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STATE OF GEORGIA,

IN THE SUPERIOR COURT OF OCONEE COUNTY

STATE OF GEORGIA

Plaintifl

cNrL ACrroN FrLE No. dOtt CV -Oeo,-?vs.

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERTAN
HOMES, INC.

Defendants.

PETITION AND COMPLAINT

The petition of the State of Georgiq acting by and through the Dishict Attomey of the

Western Judicial Circuit, against Oconee County Industrial Development Authority and

Westminster Presbyterian Homes, lnc., respectfully shows :

l. Defendant, Oconee County Industrial Development Authority (the "Authority"),

is a public body corporate and politic created under the laws of the State of Georgia, and is

authorized under and pursuant to the Constitution and the laws of the State of Georgia,

particularly the Oconee County lndustrial Development Authority, Ga. L. 1962, p. 871, as

amended by Ga. L. 1977, p. 1582, Ga. L. 1987, p. 3562, and Ga. L. 1987, p. 5501 (collectively,

the "Act") to borrow money, to issue notes, bonds and revenue certificates, to execute trust

agreements or indenfures to encourage and promote the expansion and development of industrial

and commercial facilities in Oconee County, Georgia, so as to relieve insofar as possible

unemployment within its boundaries. Bonds issued by the Defendant Authority are to be



confirmed and validated in accordance with the applicable provisions of the Revenue Bond Law

of the State of Georgia (O.C.G.A. Section 36-82-60 et seq.), as heretofore or hereafter amended.

The Defendant Authority has been duly created and its mernbers have been appointed as

provided in the Act and are currently acting in that capacity. The Act requires that any action

pertaining to validation of revenue bonds issued under the provisions of the Act shall be brought

in this Court. The Act authorizes the Defendant Authority to issue its revenue bonds and to lend

the proceeds of such revenue bonds for the purpose of paying all or part of the cost of any

'trndertaking," within the meaning of the Act. The Defendant Authority is subject to the

jurisdiction of this Court.

2. Defendant, Westminster Presbyterian Homes, Inc. (the "Corporation"), is a

nonprofit corporation organized and existing under the laws of the State of Georgia, has its

principal place of business in Oconee County, Georgia, and is subject to the jurisdiction of this

Court.

3. Defendant, Authority, in furtherance of the public purpose for which it was

created, proposes to issue its revenue bonds designated "Oconee County Industrial Development

Authority Revenue Bonds (Presbyterian Village Athens Project) Series 2018," in an aggregate

principal amount not to exceed One Hundred Fifty-Five Million Dollars ($155,000,000),

consisting of "Oconee County Industrial Development Authority Revenue Bonds (Presbyterian

Village Athens Project) Fixed Rate Series 2018A-1" (the "Series 2018A-1 Bonds"), "Oconee

County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens Project)

Adjustable Rate Series 2018A-2" (the "series 2018A-2 Bonds"), "Oconee County Industrial

Development Authority Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee

Series 2018A-3" (the "Series 2018A-3 Bonds"), "Oconee County Industrial Development



4. The Bonds will be issued as registered bonds without coupons. The Series 20184 Bonds

will bear interest from their date, payable semiannually on June 1 and December I of each year,

commencing June I , 2019 . The final maturity is expected to be Decemb er I , 2053 and will not exceed 40

years from the date of issuance of the Bonds.

5. The Bonds are duly authorized pursuant to the Act and under and by virtue of a Bond

Resolution of the Defendant Authority duly adopted on October 22,2018 (the "Bond Resolution"),

authorizing the issuance of the Bonds. The Series 2018A Bonds are being issued pursuant to a Bond Trust

lndenture (the "Bond Indenture"), dated as of November 1,2018 (or such other date as may be agreed

by the parties), between the Defendant Authority and Branch Banking and Trust Company, as trustee (the

"Bond Trustee"). Each of the Series 2018A-4 Bond and the Series 2018A-5 Bond will be issued pursuant

to a separate Indenture of Trust (respectively, the "Series 2018A-4 Indenture" and the "series 2018A-5

Indenture," and together with the Bond Indenture, the "Indentures"), dated as of November 1 , 201 8 (or

such later date as may be approved by the Authority), between the Authority and the Bond Trustee.

Unexecuted forms of the hereinafter defined Loan Agreement, Master Indenture, Supplemental

lndenture, including the form of the Obligations, Security Deed, Indentures, including the forms of the

Bonds, and Bond Purchase Agreements authorized and approved by the Bond Resolution, a certified copy

of which, along with such documents, form a part of the Notice to the District Attorney attached hereto as

Exhibit "A" and said notice and Resolution are, by this reference thereto, incorporated herein and made a

part hereof.

6. The Bonds are to be issued for the purpose of providing funds which, together with other

available funds, will be used to (1) finance a portion of the cost of acquiring, constructing, furnishing and

equipping certain real property and improvements thereon that will be a continuing care retirement

community to be known as "Presbyterian Village Athens," expected to include 186 independent living

units, 30 assisted living units, 30 memory care units, and 40 skilled nursing beds, along with common and

administrative areas (the "Project") to be located on an approximately 70 acre site at 8021 Macon

Highway in Oconee County, Georgia, and (2) to finance, if and as needed, capitalized interest on the



Unexecuted forms of the hereinafter defined Loan Agreetnent, Master Indenture,

Supplonental Indenture, including the form of the Obligations, Security Deed, Indentures,

including the forms of the Bonds, and Bond Purchase Agreernents authorized and approved by

the Bond Resolution, a certified copy of which, along with such documents, form a part of the

Notice to the District Attorney attached hereto as Exhibit "A" and said notice and Resolution are,

by this reference thereto, incorporated herein and made apart hereof.

6. The Bonds are to be issued for the purpose of providing funds which, together

with other available funds, will be used to (l) finance a portion of the cost of acquiring,

constructing, furnishing and equipping certain real property and improvements thereon that will

be a continuing care retirement community to be known as "Presbyterian Village Athens,"

expected to include 186 independent living units, 30 assisted living units, 30 memory care units,

and 40 skilled nursing beds, along with common and administrative areas (the "Project") to be

located on an approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia,

and (2) to finance, if and as needed, capitalized interest on the Bonds, a debt service reserve fund

for the Bonds, costs of issuance related to the issuance of the Bonds, working capital, and other

related costs.

7. The Defendant Authority has determined that the Project and its use are for the

public purposes of the Act. The Defendant Authority will lend the proceeds of the Bonds to the

Defendant Corporation pursuant to a Loan Agreement (the "Loan Agreement"), expected to be

dated as of November l, 2018 (or such other date as may be agreed by the parties), between the

Defendant Authority and the Defendant Corporation, which obligates the Defendant Corporation

to pay to the Defendant Authority such loan payments at such times and in such amounts as will

be sufficient to pay the principal of, premium, if any, and interest on the Bonds, as and when the



same become due. To evidence its obligation to make such loan payments under the Loan

Agreanent and to secure the Bonds, the Defendant Corporation will execute and deliver to the

Defendant Authority its promissory notes titled "Westminster Presbyerian Homes, Inc. Series

2018A-1 Note" ("Obligation No. 1"), "Westminster Presbyerian Homes, Inc. Series 2018A-2

Note" ("Obligation No.2"), "Westminster Presbyerian Homes, Inc. Series 2018A-3 Note"

("Obligation No.3"), "Westminster Presbyterian Homes, Inc. Series 2018A-4 Note"

("Obligation No. 4"), and "Westminster Presbyterian Homes, Inc. Series 2018A-5 Note"

("Obligation No. 5" and together with Obligation No. 1, Obligation No. 2, Obligation No. 3, and

Obligation No.4, the "Obligations"), in the same principal amount as the Bonds, which will

obligate the Defendant Corporation to make payments sufficient to pay the principal of,

premium, if any, and interest on the Bonds. The Obligations are being issued pursuant to a

Master Trust Indenture (the "Master Indenture"), dated as of Novernber 1,2018 (or such other

date as may be agreed by the parties), between the Defendant Corporation and Brarrbh Banking

and Trust Company, as trustee (the "Master Trustee") and Supplernental Indenture for

Obligations No. 1 Through No. 6 (the "Supplemental Indenture"), dated as of November 1,

2018 (or such other date as may be agreed by the parties), between the Defendant Corporation

and the Master Trustee. To secure the Defendant Corporation's obligations under the Master

Indenture and the Obligations and any additional Master Obligations (collectively, the "Master

Obligations"), the Defendant Corporation will execute and deliver a Deed to Secure Debt,

Assignment of Leases and Rents, and Security Agreement (the "Security Deed"), to be dated the

date of issuance of the Bonds, from the Defendant Corporation in favor of the Authority and

assigned by the Authority to the Master Trustee, pursuant to which the Defendant Corporation

will convey to the Master Trustee security title in and to the Premises (as defined in the Security



Deed), will pledge of all rents, issues and profits of the Premises, and will grant a security

interest in the Defendant Corporation's equipment and other personal property located on the

Premises, subject to Permitted Liens (as defined in the Security Deed), and will gtant a security

interest in the Defendant Corporation's Gross Receipts (as defined in the Master Indenture).

Pursuant to the Indentures, the Defendant Authority will pledge and assign without recourse or

warranty the Obligations and its rights under the Loan Agreernent (except for certain rights

retained by the Authority to receive payments and related rights and remedies, and the rights of

consent and immunities conferred on the Authority by the Loan Agreonent), as security for the

Bonds.

8. The Series 2018A-1 Bonds, Series 2018 A-2 Bonds, and the Series 2018A-3

Bonds will be purchased pursuant to a Bond Purchase Agreement, to be dated the date of

execution thereof (the "BB&T Bond Purchase Agreement"), among the Authority, the

Corporation, and BB&T Capital Markets, a division of BB&T Securities, LLC, as underwriter

(the "Underwriter")

9. The Series 2018A-4 Bond will be purchased pursuant to a Contract of Purchase,

to be dated the date of execution thereof (the "Series 2018A-4 Bond Purchase Agreement"),

among the Authority, the Corporation, and Synovus Bank.

10. The Series 2018A-5 Bond will be purchased pursuant to a Contract of Purchase,

to be dated the date of execution thereof (the "Series 2018A-5 Bond Purchase Agreement,"

and together with the BB&T Bond Purchase Agreernent and the Series 2018A-4 Bond Purchase

Agreement, the "Bond Purchase Agreements"), among the Authority, the Corporation, and STI

Institutional & Government, lnc.



The Bonds will not constitute a debt or a pledge of the faith and credit of the State of

Georgia or Oconee County, but are payable solely from (i) the payments received under the Loan

Agreement and the Obligations, (ii) the payments received under the Security Deed, (iii)

insurance proceeds or condemnation awards, (iv) money held in the funds created under the

Indentures, and (v) proceeds of the Bonds. The Bonds shall be limited obligations of the

Defendant Authority payable by the Defendant Authority solely from, and secured by a pledge

of, the revenues and receipts derived by the Defendant Authority from or in connection with the

Loan Agreement. The Bonds and the interest thereon shall not constitute a general or moral

obligation of the Defendant Authority nor a debt, indebtedness, or obligation of, or a pledge of

the faith and credit of Oconee County, the State of Georgia, or any other political subdivision

thereof, within the meaning of any constitutional or statutory provision whatsoever. Neither the

faith and credit nor the taxing power of Oconee County, the State of Georgia, or any other

political subdivision thereof is pledged to the payment of the principal of, prernium, if any, or

interest on the Bonds or other costs incident thereto. The Authority has no taxing power.

The Defendant Authority has authorized the issuance of the Bonds and has set aside,

allocated, and pledged the Loan Agreement (except for certain rights retained by the Authority to

receive payments and related rights and remedies, and the rights of consent and immunities

conferred on the Authority by the Loan Agreement) and the Obligations, to pay the principal of,

premium, if any, and interest on the Bonds as the same become due and payable and all other

amounts payable by the Defendant Authority under the Indentures.

Defendant Authority, desires to issue the Bonds as aforesaid and desires that the same

may be confirmed and validated according to law, and to this end has notified the District



Attorney of the Western Judicial Circuit, in writing, which said notice was personally served

upon said District Attorney.

The State of Georgia, pursuant to the laws of the State of Georgia, particularly O.C.G.A.

$ 9-11-52, waives the requirement that separate findings of fact and conclusions of law be

entered in this action.

WHEREFORE, your petitioner, within twenty (20) days from the date of service of the

said written notice, files this petition as required by law and prays:

A. That an order be entered requiring the Defendants to appear and show cause, if

any exists, at such time and place, whether in term or at Chambers, within twenty (20) days time

from the filing of this Petition and Complaint, as the Judge of this Court may direct, why the

Bonds should not be confirmed and validated, as well as to pass on all questions of law and fact

pertaining to the right to issue the Bonds and the security therefor;

B. That this Petition and Complaint and such order as shall be passed be served upon

the Defendants in the manner provided by law;

C. That all actions of the Defendant Authority in connection with the issuance of the

Bonds and the security therefor be confirmed and validated in all respects; and

D. That this Court make such other adjudications with respect to the Bonds and the

security therefor as may be proper or necessary in connection with the matters before it.

ISignature Follows]
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EXHIBIT A

GEORGI-A, OCONEE COT]NTY

TO THE HONORABLE DISTRICT ATTORNEY OF
THE WESTERN JTIDICIAL CIRCUIT

Notice is hereby given that under and by virtue of the Constitution and laws of the State of

Georgia, including specifically, but without limitation, Oconee County Industrial Development Authority,

Ga.L. 1962,p.871,asamendedbyGa.L. 1977,p. 1582, andGa.L. 1987,p.5501 (collectively,the

"Act"), including the right, power, and authority to borrow money, to issue notes, bonds and revenue

certificates, to execute trust agreements or indentures to encourage and promote the expansion and

development of industrial and commercial facilities in Oconee County, Georgia, so as to relieve insofar as

possible unemployment within its boundaries.

The Authority, in furtherance of the public purpose for which it was created, in a meeting duly

assembled on October 22, 2078, adopted a Bond Resolution (the "Bond Resolution") authorizing the

issuance of revenue bonds to be designated "Oconee County lndustrial Development Authority Revenue

Bonds (Westminster Presbyterian Homes, lnc. Project) Series 2018," in an aggregate principal amount not

to exceed One Hundred Fifty-Five Million Dollars ($155,000,000), consisting of "Oconee County

Industrial Development Authority Revenue Bonds (Presbyterian Village Athens Project) Fixed Rate

Series 2018A-1" (the "Series 2018A-1 Bonds"), "Oconee County Industrial Development Authority

Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate Series 2018A-2" (the "Series

2018A-2 Bonds"), "Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian

Village Athens Project) Entrance Fee Series 2018A-3" (the "Series 2018A-3 Bonds"), "Oconee County

lndustrial Development Authority Revenue Bond (Presbyterian Village Athens Project) Bank Bought

Construction Series 2018A-4" (the "Series 2018A-4 Bond"), and "Oconee County Industrial

Development Authority Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee

Series 20184-5" (the "Series 2018A-5 Bond" and together with Series 2018A-1 Bonds, the Series

2018A-2 Bonds, the Series 2018A-3 Bonds, and the Series 2018A-4 Bond, the "Bonds"). The proceeds of



Bought Construction Series 2018A-4" (the "Series 2018A-4 Bond"), and "Oconee County

Industrial Development Authority Revenue Bond (Presbyterian Village Athens Project) Bank

Bought Entrance Fee Series 2018A-5" (the "series 2018A-5 Bond" and together with Series

2018A-l Bonds, the Series 2018A-2 Bonds, the Series 20184-3 Bonds, andthe Series 2018A-4

Bond, the "Bonds"). The proceeds of the Bonds will be used by Westminster Presbyterian

Homes, Inc., a nonprofit corporation organized and existing under the laws of the State of

Georgia (the "Corporation"), to provide funds which, together with other available funds, will

be used to (1) finance a portion of the cost of acquiring, constructing, furnishing and equipping

certain real property and improvernents thereon that will be a continuing care retirement

community to be known as "Presbyterian Village Athens," expected to include 186 independent

living units, 30 assisted living units, 30 mernory care units, and 40 skilled nursing beds, along

with common and administrative areas (the "Project") to be located on an approximately 70 acre

site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if and as needed,

capitalized interest on the Series 2018 Bonds, a debt service reserve fund for the Series 2018A-l

and Series 2018A-2 Bonds, costs of issuance related to the issuance of the Bonds, working

capital, and other related costs. The dates, denominations, maturity dates, and other pertinent

facts pertaining to the Bonds are shown in detail in the Bond Resolution, a certified copy of

which is hereto attached and made a part hereof.

The Authority will lend the proceeds of the Bonds to the Corporation pursuant to a [,oan

Agreement (the "Loan Agreement"), expected to be dated as of November l, 2018 (or such

other date as may be agreed by the parties), between the Authority and the Corporation, which

obligates the Corporation to pay to the Authority such loan payments at such times and in such

amounts as will be sufficient to pay the principal of, prernium, if any, and interest on the Bonds,



as and when the same become due. To evidence its obligation to make such loan payments under

the Loan Agreement and to secure the Bonds, the Defendant Corporation will execute and

deliver to the Defendant Authority its promissory notes titled "Westminster Presbyerian Homes,

Inc. Series 2018A-1 Note" ("Obligation No. 1"), "Westminster Presbyerian Homes, Inc. Series

2018A-2 Note" ("Obligation No.2"), "Westminster Presbyerian Homes, Inc. Series 2018A-3

Note" ("Obligation No.3"), "Westminster Presbyterian Homes, Inc. Series 2018A-4 Note"

("Obligation No.4"), and "Westminster Presbyterian Homes, Inc. Series 20184-5 Note"

("Obligation No. 5" and together with Obligation No. 1, Obligation No. 2, Obligation No. 3, and

Obligation No.4, the "Obligations"), in the same principal amount as the Bonds, which will

obligate the Defendant Corporation to make payments sufficient to pay the principal of,

premium, if any, and interest on the Bonds. The Obligations are being issued pursuant to a

Master Trust Indenture (the "Master Indenture"), dated as of Novernber 1,2018 (or such other

date as may be agreed by the parties) between the Corporation and Branch Banking and Trust

Company, as trustee (the "Master Trustee") and Supplanental Indenture for Obligations No. 1

throughNo.6 (the "Supplemental Indenture"), dated as of November 1,2018 (or such other

date as may be agreed by the parties), between the Corporation and the Master Trustee.

To secure the Corporation's obligations under the Master Indenture and the Obligations,

the Corporation will enter into a Deed to Secure Debt, Assignment of Leases and Rents, and

Security Agreement (the "Security Deed"), expected to be dated as of November 1,2018 (or

such other date as may be agreed by the parties), from the Corporation in favor of the Authority

and assigned by the Authority to the Master Trustee, pursuant to which the Corporation will

convey to the Master Trustee security title in and to the Premises (as defined in the Security

Deed), will pledge of all rents, issues and profits of the Prernises, and will grant a security



interest in the Corporation's equipment and other personal property located on the Premises,

subject to Permitted Liens (as defined in the Security Deed), and will grant a security interest in

the Corporation's Gross Receipts (as defined in the Master Indenture).

The Series 2018A-l Bonds, the Series 2018A-2 Bonds, and the Series 2018A-3 Bonds

are being issued pursuant to a Bond Trust Indenture (the "Bond Indenture"), dated as of

November 1,2018 (or such other date as may be agreed by the parties), between the Defendant

Authority and Branch Banking and Trust Company, as trustee (the "Bond Trustee"). Each of the

Series 2018A-4 Bond and the Series 2018A-5 Bond will be issued pursuant to a separate

Indenture of Trust (respectively, the "Series 2018A-4 Indenture" and the "Series 2018A-5

Indenture," and together with the Bond lndenture, the "Indentures"), dated as of November 1,

2018 (or such later date as may be approved by the Authority), between the Authority and the

Bond Trustee. Pursuant to the lndentures, the Authority will pledge and assign without recourse

or warranty, its rights under the Loan Agreement (except for certain rights retained by the

Authority to receive payments and related rights and remedies, and the rights of consent and

immunities conferred on the Authority by the Loan Agreement) and the Obligations as security

for the Bonds.

The Series 2018A-l Bonds, the Series 2018A-2 Bonds, and the Series 2018A-3 Bonds

will be purchased pursuant to a Bond Purchase Agreanent, to be dated the date of execution

thereof (the "BB&T Bond Purchase Agreement"), among the Authority, the Corporation, and

BB&T Capital Markets, a division of BB&T Securities, LLC, as underwriter (the

"Underwriter")



The Series 2018A-4 Bond will be purchased pursuant to a Contract of Purchase, to be

dated the date of execution thereof (the "Series 2018A-4 Bond Purchase Agreement"), among

the Authority, the Corporation, and Synovus Bank.

The Series 2018A-5 Bond will be purchased pursuant to a Contract of Purchase, to be

dated the date of execution thereof (the "Series 2018A-5 Bond Purchase Agreement," and

together with the BB&T Bond Purchase Agreement and the Series 2018A-4 Bond Purchase

Agreernent, the "Bond Purchase Agreements"), among the Authority, the Corporation, and STI

Institutional & Government, Inc.

A certified copy of the Bond Resolution embodying unexecuted forms of the Loan

Agreanent, Master Indenture, Supplanental Indenture, including the form of the Obligations,

Security Deed, Indentures, including the forms of the Bonds, and Bond Purchase Agreements is

attached to this notice and made apart hereof.

Notice is hereby glven that the Authority intends to issue the Bonds and you are further

hereby notified of the action of the Authority in accordance with the law pertaining to

confirmation and validation of the Bonds, and request is made that you take immediate and

proper steps for the confirmation and validation of the Bonds and the security for the payment

thereof as provided by law.

Thirtrfu^y of october ,2018.

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORIry

Chairman



BOND RESOLUTION

A RESOLUTION OF THE OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY AUTHORIZING, INTER ALIA,
THE ISSUANCE OF NOT TO EXCEED $155,OOO,OOO IN
AGGREGATE PRINCIPAL AMOUNT OF OCONEE COI.INTY
INDUSTRIAL DEVELOPMENT AUTHORITY REVENUE
BONDS (PRESBYTERIAN VILLAGE ATHENS PROJECT)
SERIES 2018, IN ONE OR MORE SERIES OR SUBSERIES,
APPROVING DOCUMENTS RELATING TO SUCH BONDS;
AND AUTHORZING THE EXECI.]-IION AND DELTVERY OF
SUCH BONDS AND DOCUMENTS; AND RELATED MATTERS
AND PROVIDING AN EFFECTTVE DATE.

WHEREAS, the Oconee County Industrial Development Authority (the "Authority") is a public
body corporate and politic created and existing under the Constitution and the laws of the State of
Georgia, the act entitled Oconee County lndustrial Development Authority, Ga. L. 7962, p. 871, as

amended by Ga. L. 1977 , p. 1582, Ga. L. 1987, p. 3562, and Ga. L. 1987 , p.5501 (collectively, the "Act")
and is authorized and empowered under and pursuant to the provisions of the Act to borrow money, to
issue notes, bonds and revenue certificates, to execute trust agreements or indentures and to sell, convey,
mortgage, pledge and assign all of its funds, property and income as security therefor to encourage and
promote the expansion and development of industrial and commercial facilities in Oconee County so as to
relieve insofar as possible unemployment within its boundaries; and

WHEREAS, Westminster Presbyterian Homes, lnc. (together with its successors and assigns, the
"Corporation"), a nonprofit corporation organized under the laws of the State of Georgia, has requested

the Authority to assist by issuing its revenue bonds designated as "Oconee County lndustrial
Development Authority Revenue Bonds (Presbyterian Village Athens Project) Fixed Rate Series 2018A-
l" (the "Series 2018A-l Bonds"), "Oconee County Industrial Development Authority Revenue Bonds
(Presbyterian Village Athens Project) Adjustable Rate Series 2018A-2" (the "Series 2018A-2 Bonds"),
and "Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Entrance Fee Series 2018A-3" (the "Series 20184-3 Bonds," and together with the Series

2018A-l Bonds and the Series 2018A-2 Bonds, the "Series 2018A Bonds"). The Series 2018A Bonds
will be issued pursuant to a Bond Trust Indenture (the "Series 2018A Bond Indenture"), dated as of
November l, 2018 (or such later date as may be approved by the Authority), between the Authority and

Branch Banking and Trust Company, as trustee (the "Bond Trustee"); and

WHEREAS, simultaneously with the issuance of the Series 2018A Bonds, the Authority will
issue its "Oconee County Industrial Development Authority Revenue Bonds (Presbyerian Village Athens
Project) Bank Bought Construction Series 2018A-4" (the "Series 2018A-4 Bonds"), and its "Oconee
County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens Project) Bank
Bought Entrance Fee Series 2018A-5" (the "Series 2018A-5 Bonds" and together with the Series 2018A-
4 Bonds, the "series 2018A Bank Bought Bonds") (the Series 2018A Bonds and the Series 2018A Bank
Bought Bonds are refened to together, where applicable, as the "Bonds"). Each of the Series 2018,4'-4

Bonds and the Series 2018A-5 Bonds will be issued pursuant to a separate lndenture of Trust
(respectively, the "Series 2018A-4 Indenture" and the "Series 2018A-5 Indenture," together, the "Bank
Bought Indentures," and together with the Series 2018A Bond lndenture, the "Indentures"), dated as of
November 1, 2018 (or such later date as may be approved by the Authority), between the Authority and

the Bond Trustee; and



WHEREAS, the Corporation will use the proceeds of the Bonds to (l) finance a portion of the
cost of acquiring, constructing, furnishing and equipping certain real property and improvements thereon
that will be a continuing care retirement community to be known as "Presbyterian Village Athens,"
expected to include 186 independent living units, 30 assisted living units, 30 memory care units, and 40
skilled nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if and
as needed, capitalized interest on the Bonds, a debt service reserve fund for the Bonds, costs of issuance
related to the issuance of the Bonds, working capital, and other related costs; and

WHEREAS, in accordance with the applicable provisions of the Act, the Authority, in
furtherance of the public purpose for which it was created, proposes to enter into a Loan Agreement (the
"Loan Agreement"), to be dated as of November 1,2018 (or such later date as may be approved by the
Authority), with the Corporation, under the terms of which the Authority agrees to issue the Bonds for the
purposes described in the preceding paragraph and the Corporation agrees to pay to the Authority
specified payments that will be fully sufficient to pay the principal of, redemption premium, if any, and
the interest on, the Bonds hereinafter authorized as the same become due and to pay certain administrative
expenses in connection with said Bonds; and

WHEREAS, to evidence its obligation to make the payments under the Loan Agreement and to
secure the Bonds, the Corporation will execute and deliver its promissory notes titled "Westminster
Presbyterian Homes, lnc. Series 2018A-1 Note," ("Obligation No. l") "Westminster Presbyterian Homes,
lnc. Series 2018A-2 Note," ("Obligation No. 2") "Westminster Presbyerian Homes, lnc. Series 2018A-3
Note," ("Obligation No. 3") "Westminster Presbyterian Homes, lnc. Series 2018A-4 Note," ("Obligation
No.4") "Westminster Presbyterian Homes, lnc. Series 2018A-5 Note," ("Obligation No.5") and
"Westminster Presbyterian Homes, Inc. Series 2018 Subordinate Note," ("Obligation No. 6," and together
with Obligation No. l, Obligation No.2, Obligation No.3, Obligation No.4, and Obligation No.5, the
"Obligations") pursuant to a Master Trust lndenture (the "Master Indenture"), to be dated as of November
l, 2018 (or such later date as may be approved by the Authority), between the Corporation and Branch
Banking and Trust Company, as trustee (the "Master Trustee"), and Supplemental Indenture for
Obligations No. I Through No. 6 (the "Supplemental lndenture"), to be dated as of November 1, 2018 (or
such later date as may be approved by the Authority), between the Corporation and the Master Trustee,
such Obligations to be dated the date of issuance of the Bonds in the same principal amount as the
aggregate principal amount of the Bonds; and

WHEREAS, in order to secure its obligation to repay the Obligations and any additional Master
Obligations, as defined in the Master Indenture (collectively, the "Master Obligations"), the Corporation
will execute and deliver a Deed to Secure Debt, Assignment of Leases and Rents, and Security
Agreement (the "Security Deed"), to be dated the date of issuance of the Bonds, from the Corporation in
favor of the Authority, under which the Corporation conveys to the Authority security title in the land and
improvements included in the Facilities, as defined in the Master Indenture, which Security Deed will be
assigned by the Authority pursuant to an Assignment of Deed to Secure Debt, Assignment of Leases and
Rents, and Security Agreement (the Assignment"), to be dated the date of issuance of the Bonds, under
which the Authority will assign to the Master Trustee all its all right, title and interest in and to the
Security Deed; and

WHEREAS, to comply with the necessary requirements of the lnternal Revenue Code of 1986, as

amended (the "Code"), so as to ensure that the Bonds when issued are, and while outstanding remain, tax
exempt and, to evidence its obligations thereunder, the Corporation, the Authority, and the Bond Trustee
will enter into a Tax Regulatory Agreement and No-Arbitrage Certificate (the "Tax Agreement"), to be
datedthe date ofissuance ofthe Bonds; and



WHEREAS, it is proposed that in order to accomplish the sale of the Series 2018A Bonds, the
Series 2018A Bonds will be purchased pursuant to a Bond Purchase Agreement, to be dated the date of
execution thereof (the "Series 201 8A Bond Purchase Agreement"), among the Authority, the Corporation,
and BB&T Capital Markets, a division of BB&T Securities, LLC, as underwriter (the "Underwriter"); and

WHEREAS, it is proposed that in order to accomplish the sale of the Series 20184-4 Bonds, the
Series 2018A4 Bonds will be purchased pursuant to a Contract of Purchase, to be dated the date of
execution thereof (the "Series 2018,4'-4 Bond Purchase Agreement"), among the Authority, the
Corporation, and Synovus Bank; and

WHEREAS, it is proposed that in order to accomplish the sale of the Series 2018A-5 Bonds, the
Series 2018,{-5 Bonds will be purchased pursuant to a Contract of Purchase, to be dated the date of
execution thereof (the "Series 2018A-5 Bond Purchase Agreement," and together with the Series 2018A
Bond Purchase Agreement and the Series 2018A-4 Bond Purchase Agreement, the "Bond Purchase
Agreements")), among the Authority, the Corporation, and STI Institutional & Government, lnc.; and

WHEREAS, the Series 20184 Bonds will be offered and sold pursuant to an Official Statement,

to be dated on or about the date of the Bond Purchase Agreement, the preliminary form of which has been
presented at this meeting (the "Preliminary Official Statement"); and

WHEREAS, it is also proposed that the Authority should designate a "Trustee," "Paying Agent,"
and "Bond Registrar" in accordance with the request of the Corporation to serve under the Bond
Indenture; and

WHEREAS, it is also proposed that the Authority should take all such additional actions, make
all such elections, authorize the filing ofsuch certificates, applications, reports and notices, and authorize
such other actions and proceedings as shall be necessary in connection with the issuance of the Bonds;
and

WHEREAS, there have been presented to the Authority at this meeting the following proposed
forms:

A. Form of Loan Agreement;

B. Forms of Indentures, including the forms of the Bonds;

C. Form of Master Indenture;

D. Form of Supplemental lndenture, including the form of the Obligations;

E. Form of Security Deed and Assignment;

F. Forms of Bond Purchase Agreements; and

G. Form of Preliminary Official Statement; and

WHEREAS, the Authority desires to elect to waive the requirements of O.C.G.A. $ 36-82-100,
requiring a performance audit or performance review to be conducted with respect to the Bonds, and in
connection therewith, to include language, in bold face t1pe, in the notice to the public regarding the
validation hearing for the Bonds stating that no performance audit or review will be conducted; and



WHEREAS, it appears that each of the documents hereinabove referred to, which documents are
now before the Authority, is in appropriate form and is an appropriate document for the purposes
intended.

NOW, THEREFORE, BE IT RESOLVED, as follows:

Section 1. Authority for Bond Resolution. This Bond Resolution is adopted pursuant to the
provisions of the Act.

Section 2. Findings. It is hereby ascertained, determined, and declared that:

(a) The issuance of the Bonds is a lawful and valid public purpose under the Act
because the Authority hereby finds and declares that the Project will increase employment in
Oconee County and the Corporation will not by virtue of undertaking the Project reduce the
number of employees employed by the Corporation elsewhere in the State of Georgia;

(b) The Corporation has represented that the payments to be received by the
Authority under the Loan Agreement will be fully sufficient to pay the principal of, redemption
premium, if any, and the interest on the Bonds as the same become due and to pay certain
administrative expenses in connection with the Bonds; and

(c) The Bonds will constitute only special limited obligations of the Authority and

will be payable solely from the amounts payable by the Corporation under the Loan Agreement
and the amounts specifically pledged therefor under the Indentures and will not constitute a debt
or a general obligation or a pledge of the faith and credit of the State of Georgia, Oconee County,
or the Authority, and will not directly, indirectly, or contingently obligate said State or Oconee
County to levy or to pledge any form of taxation or other revenues whatever for the payment
thereof. The Authority has no taxing power.

Section 3. Authorization of Bonds. For the purpose of paying the costs, in whole or in part,
of the Project, paying capitalized interest on the Bonds, funding the Debt Service Reserve created under
the Master lndenture, paying all or a portion of the costs of issuing the Bonds, funding working capital,
and other related costs, the issuance of the Bonds as special limited revenue bonds of the Authority, in an

aggregate principal amount not to exceed $155,000,000 is hereby authorized. The Bonds shall be dated
the date of issuance thereof, bear interest from date at rates of interest not to exceed l2%o per annum,
mature not later than 40 years from the date of issuance thereof, be subject to redemption prior to
maturity, be issued in one or more series or subseries, and be payable as set forth in the Indentures and the
Supplemental Indenture. The maximum annual principal and interest payment on the Bonds will not
exceed $50,000,000. The Chair or Vice-Chair of the Authority are authorized to and shall approve the
final terms of the Bonds, including final amounts, interest rates, maturities, and redemption schedules, as

set forth in the Indentures, the Supplemental Indenture, and the Bond Purchase Agreements, within such
parameters, which approval shall be evidenced by the execution of the Indentures, the Supplemental
Indenture, and the Bond Purchase Agreements by the Chair or Vice-Chair and Secretary or Assistant
Secretary of the Authority which shall be deemed the approval by the board of directors. The Bonds shall
be issued as registered bonds without coupons in various denominations with such rights of
exchangeability and transfer ofregistration and shall be in the form and executed and authenticated in the
manner provided in the Indentures and the Supplemental Indenture. The term "Bonds" as used herein
shall be deemed to mean and include the Bonds as initially issued and delivered and Bonds issued in
exchange therefor or in exchange for Bonds previously issued.



Any Bonds hereafter issued in exchange or for transfer of registration for the Bonds initially
issued and delivered pursuant to the lndentures and the Supplemental Indenture shall be executed in
accordance with the provisions of the lndentures and the Supplemental Indenture such execution by the
Chair or Vice-Chair and Secretary or Assistant Secretary of the Authority, whether present or future, is
hereby authorized.

Section 4. Authorization of Loan Agreement. The execution, delivery and performance of
the Loan Agreement are hereby authorized. The Loan Agreement shall be in substantially the form
presented at this meeting, subject to such changes, insertions or omissions as may be approved by the
Chair or Vice-Chair of the Authority and the execution of the Loan Agreement by the Chair or Vice-Chair
and Secretary or Assistant Secretary of the Authority as hereby authorized shall be conclusive evidence of
any such approval.

Section 5. Authorization of Indentureg. ln order to secure the payment of the principal of,
and the redemption premium (if any) and the interest on, the Bonds herein authorized, and in order to
secure the performance and observance of all the Loan Agreement and conditions in the Bonds, the
execution, delivery and performance of the lndentures are hereby authorized. The Indentures shall be in
substantially the form presented to this meeting, subject to such changes, insertions or omissions as may
be approved by the Chair or Vice-Chair of the Authority and the execution of the Indentures by the Chair
or Vice-Chair and Secretary or Assistant Secretary of the Authority as hereby authorized shall be
conclusive evidence ofany such approval.

Section 6.

The Master lndenture, Supplemental lndenture, and the Obligations, in substantially the forms presented
at this meeting, are hereby approved, subject to such changes, insertions, or omissions as may be
approved by the Authority prior to the execution and delivery thereof, which approval shall be evidenced
by the execution of the Indentures and the Supplemental Indenture by the Chair or Vice Chair of the
Authority.

Section 7. Approval of Security Deed and Assignment. The Security Deed, in substantially
the form presented at this meeting, is hereby approved, subject to such changes, insertions, or omissions
as may be approved by the Authority prior to the execution and delivery thereof, which approval shall be
evidenced by the execution of the Indentures and the Supplemental lndenture by the Chair or Vice Chair
of the Authority. The execution, delivery and performance of the Assignment are hereby authorized. The
Assignment shall be in substantially the form presented to this meeting, subject to such changes,
insertions or omissions as may be approved by the Chair or Vice-Chair of the Authority and the execution
of the Assignment by the Chair or Vice-Chair and Secretary or Assistant Secretary of the Authority as

hereby authorized shall be conclusive evidence ofany such approval.

Section 8. Authorization of Bond Purchase Agreements. The execution, delivery and
performance of the Bond Purchase Agreements are hereby authorized. The Bond Purchase Agreements
shall be in substantially the forms presented at this meeting, subject to such changes, insertions or
omissions as may be approved by the Chair or Vice-Chair of the Authority and the execution of the Bond
Purchase Agreements by the Chair or Vice-Chair of the Authority as hereby authorized shall be
conclusive evidence ofany such approval.

Section 9. Authorization of Tax Aereement. The execution, delivery and performance of a
Tax Agreement among the Authority, the Corporation, and the Bond Trustee are hereby authorized. The
Tax Regulatory Agreement shall be in substantially the form presented to the Authority's governing body
prior to the issuance and delivery of the Bonds, subject to such changes, insertions or omissions as may
be approved by the Chair or Vice-Chair of the Authority and the execution of the Tax Agreement by the



Chair or Vice-Chair of the Authority as hereby authorized shall be conclusive evidence of any such
approval.

Section 10. Approval of Preliminary Official Statement and Official Statement. The use and
distribution of the Preliminary Official Statement with respect to the Series 20184 Bonds are hereby
approved, said Preliminary Offrcial Statement to be in substantially the form presented at this meeting.
The Authority has not confirmed, and assumes no responsibility for, the accuracy, sufficiency, or fairness
of any statements in the Preliminary Official Statement or any supplement thereto, other than statements
and information therein relating to the Authority under "INTRODUCTION - The Issuer," "THE
ISSUER," "LITIGATION - The Issuer," and LEGAL MATTERS - Validation." The use and distribution
of a final Official Statement, in the form of the Preliminary Official Statement, but with final amounts,
interest rates, maturities, and redemption schedules is hereby approved and the Chair or Vice-Chair of the
Authority is hereby authorized to execute the final Official Statement on behalf of the Authority.

Section 1 1. Desienation of Trustee. Paying Agent and Bond Registrar. Branch Banking and
Trust Company, a national banking association, is hereby designated Trustee under the lndentures and the
Supplemental Indenture and the Master Trustee under the Master Indenture, and Paying Agent and Bond
Registrar for the Bonds.

Section 12. Execution of Bonds. The Bonds shall be executed in the manner provided in the
lndentures and the Supplemental Indenture and the same shall be delivered to the Bond Trustee for proper
authentication and delivery to the purchaser or purchasers thereof with instructions to that effect as

provided in the Indentures and the Supplemental lndenture. Anything herein or in the lndentures and the
Supplemental lndenture to the contrary notwithstanding, the Chair or Vice-Chair of the Authority is
hereby authorized to execute the Bonds and the Secretary or Assistant Secretary of the Authority is
hereby authorized to attest the Bonds.

Section 13. Validation of Bonds. The Chair or the Vice-Chair of the Authority is hereby
authorized and directed to immediately notify the District Attorney of the Western Judicial Circuit of the
action taken by the Authority, to request said District Attorney to institute a proceeding to confirm and
validate the Bonds, and to pass upon the Security therefor, and said Chair or Vice-Chair and Secretary or
Assistant Secretary of the Authority are further authorized to acknowledge service and make answer in
such proceeding.

Section 14. Information Reporting Pursuant to Section 149(e) of the Code. Any officer of
the Authority is hereby authorized to sign and file or cause to be filed a completed I.R.S. Form 8038,
"lnformation Return for Private Activity Bond Issues," as required by Section 149(e) of the Code.

Section 15. Non-Arbitrage Certification. Any officer of the Authority is hereby authorized to
execute a non-arbitrage certification in order to comply with Section 148 of the Code, and the applicable
Income Tax Regulations thereunder.

Section 16. No Personal Liability. No stipulation, obligation or agreement herein contained
or contained in the Loan Agreement, the lndentures and the Supplemental Indenture or the Bond Purchase
Agreements shall be deemed to be a stipulation, obligation or agreement of any officer, director, agent or
employee of the Authority in his individual capacity, and no such offrcer, director, agent or employee
shall be personally liable on the Bonds or be subject to personal liability or accountability by reason of the
issuance thereof.

Section 17. Waiver of Performance Audit. The Authority hereby waives the requirements of
O.C.G.A. $ 36-82-100, requiring a performance audit or performance review to be conducted with respect



to the Bonds, and in connection therewith, shall include language, in bold face type, in the notice to the
public regarding the validation hearing for the Bonds, stating that no performance audit or review will be
conducted.

Section 18. General Authority. From and after the execution and delivery of the documents
hereinabove authorized, the proper officers, directors, agents and employees of the Authority are hereby
authorized, empowered and directed to do all such acts and things and to execute all such documents as

may be necessary to carry out and comply with the provisions of said documents as executed and are

further authorized to take any and all further actions and execute and deliver any and all other documents
and certificates as may be necessary or desirable in connection with the issuance of the Bonds and the
execution and delivery of the Indentures and the Supplemental lndenture, the Loan Agreement and the
Bond Purchase Agreements and to document compliance with the Code.

The Chair or Vice-Chair and Secretary or Assistant Secretary of the Authority are hereby
authorized and directed to prepare and furnish to the purchaser or purchasers, when the Bonds are issued,
certified copies of all the proceedings and records of the Authority relating to the Bonds, and such other
affidavits and certificates as may be required to show the facts relating to the legality and marketability of
the Bonds as such facts appear from the books and records in the officers' custody and control or as

otherwise known to them; and all such certified copies, certificates and affidavits, including any
heretofore furnished, shall constitute representations of the Authority as to the accuracy of the documents
and the Authority's representations therein.

Section 19. Actions Approved and Confrmed. All acts and doings of the officers of the
Authority which are in conformity with the purposes and intents of this Bond Resolution and in the
furtherance of the issuance of the Bonds and the execution, delivery and performance of the lndentures
and the Supplemental lndenture, the Loan Agreement and the Bond Purchase Agreements shall be, and
the same hereby are, in all respects approved and confirmed.

Section 20. Severability of lnvalid Provisions. If any one or more of the agreements or
provisions herein contained shall be held contrary to any express provision of law or conffary to the
policy of express law, though not expressly prohibited, or against public policy, or shall for any reason
whatsoever be held invalid, then such covenants, agreements or provisions shall be null and void and shall
be deemed separable from the remaining agreements and provisions and shall in no way affect the validity
of any of the other agreements and provisions hereof or of the Bonds authorized hereunder.

Section2l. Repealine Clause. All resolutions or parts thereof of the Authority in conflict
with the provisions herein contained are, to the extent ofsuch conflict, hereby superseded and repealed.

Section 22.
adoption.

Effective Date. This Bond Resolution shall take effect immediately upon its

ISignature Follows]



ADOPTED this 22d day of Octobcr, 2018.
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This LOAI[ AGREEMENT (this "Loan Agreement"), is dated as of November 1, 2018, and is
between the OCONEB COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body
corporate and politic created under the Constitution and laws of the State of Georgia (the "Authority"),
and WESTMINSTER PRESBYTERIAII HOMES, INC., a Georgia nonprofit corporation (the
"Borrower").

WITNESSETH:

WHEREAS, the Authority is empowered by the act entitled Oconee County Industrial
Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 1977 , p. 1582, and Ga. L. 1987, p.

5501 (collectively, the "Act") to borrow money, to issue notes, bonds and revenue certificates, to execute
trust agreements or indentures to encourage and promote the expansion and development of industrial and
commercial facilities in Oconee County so as to relieve insofar as possible unemployment within its
boundaries;

WIIEREAS, in order to further the purposes of the Act, the Authority has determined to issue its
revenue bonds as follows:

Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Fixed Rate Series 2018A-1 (the "Series 2018A-1 Bonds") in an aggregate principal
amount of $29,040,000,

Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds") in an aggregate principal
amount of $10,000,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbyerian Village Athens
Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds") in an aggregate principal
amount of $10,000,000,

Oconee County lndustrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 (the "Series 2018A-4 Bond") in an aggregate
principal amount not to exceed $40,000,000, and

Oconee County Industrial Development Authority Revenue Bond (Presbfierian Village Athens
Project) Bank Bought Entrance Fee Series 2018A-5 (the "Series 2018A-5 Bonds" and together
with the Series 2018A-1 Bonds, the Series 2018A-2 Bonds, the Series 2018A-3 Bonds, and the
Series 2018A-4 Bond, the "Bonds") in an aggregate principal amount not to exceed $35,000,000.

and use the proceeds thereof to make a loan to the Borrower under the terms of this Loan Agreement;

WIIEREAS, the Borrower will use the proceeds of the Bonds to (1) finance a portion of the cost
of acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units,30 assisted living units, 30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an

approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if and
as needed, capitalized interest on the Bonds, a debt service reserve fund for the Series 2018A-1 and Series
2018A-2 Bonds, costs of issuance related to the issuance of the Bonds, working capital, and other related
costs (collectively (1) and (2) above constitute the "Plan of Finance");



WHEREAS, the Series 2018A-1 Bonds, the Series 2018A-2 Bonds, and the Series 2018A-3
Bonds are being issued pursuant to a Bond Trust Indenture, dated as of November 1,2018 (the "Bond
lndenture"), between the Authority and the Trustee;

WHEREAS, the Series 2018A-4 Bond is being issued pursuant to an lndenture of Trust, dated as

of November l, 2018 (the "Synovus Bank Indenture"), between the Authority and the Trustee;

WIIEREAS, the Series 2018A-5 Bond is being issued pursuant to an Indenture of Trust, dated as

of November 1, 2018 (the "SunTrust Bank lndenture" and together with the Synovus Bank Indenture, the

"Bank lndentures," and the Bond Indenture together with the Bank Indentures, the "lndentures"), between
the Authority and the Trustee;

WHEREAS, the Borrower and Branch Banking and Trust Company, as master trustee (the
"Master Trustee"), will enter into a Master Trust lndenture, dated as of November 1, 2018, as

supplemented by Supplemental lndenture for Obligations No. 1 through No. 6 dated as of November l,
2018, between the Borrower and the Master Trustee (collectively, the "Master lndenture:");

WHEREAS, simultaneously with the issuance of the Series 2018 Bonds, the Borrower will
execute and deliver to the Authority its Obligations under the Master lndenture, as follows:

Obligation No. 1 in the principal amount of $29,040,000, designated "Westminster Presbyterian
Homes,lnc. Series 2018A-1 Note,"

Obligation No. 2 in the principal amount of $10,000,000, designated "Westminster Presbyterian
Homes,lnc. Series 2018A-2 Note,"

Obligation No. 3 in the principal amount of $10,000,000, designated "Westminster Presbyterian
Homes,lnc. Series 2018A-3 Note,"

Obligation No. 4 in the principal amount not to exceed $40,000,000, designated "Westminster
Presbyterian Homes, Inc. Series 2018A-4 Note,"

Obligation No. 5 in the principal amount not to exceed $35,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 2018A-5 Note," and

Obligation No. 6 in the principal amount of $5,000,000, designated "Westminster Presbyterian
Homes, lnc. Series 2018 Subordinate Note."

each issued under the Master lndenture and secured by the Master Indenture and the Security Deed (as

defined below);

WIIEREAS, the Authority proposes to lend the proceeds of the sale of the Bonds to the
Borrower pursuant to this Loan Agreement, and the Borrower agrees to repay such loan on the terms and

conditions hereinafter set forth.

NOW, THEREFORE, the parties agree as follows:
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ARTICLE I

DEFINITIONS AND RTILES OF CONSTRUCTION

Section I .l Definitions. Except as set forth below or unless the context otherwise requires,
all undefined capitalized terms shall have the meanings assigned to them in the Master Indenture or the
lndentures. The following words and terms shall have the following meanings unless the context
otherwise requires:

"Act" means the act entitled Oconee County Industrial Development Authority, Ga. L. 1962, p.
871, as amended by Ga. L. 1977,p. 1582, and Ga. L. 1987, p. 5501, as may be fuither amended from time
to time.

"Authority" means the Oconee County Industrial Development Authority, a public body
corporate and politic created and existing under the Act.

"Authority's Fee" means an amount equal to $600,000, payable S155,000 on the Issue Date,
$25,000 per year on or before each anniversary of the Issue Date through 2035, and a final payment of
$20,000 on or before the anniversary of the Issue Date in 2036; provided, however, if the Bonds are paid
in full prior to 2036,the unpaid balance of the Authority's fee shall be payable in full.

"Bank lndentures" means, collectively, the Synovus Bank Indenture and the SunTrust Bank
lndenture.

"BB&T Bond Purchase Agreement" means the Bond Purchase Agreement dated November _,
2018, among the Authority, the Borrower, and the Underwriter with respect to the sale of the Series
2018A-1 Bonds, the Series 2018A-2 Bonds, and the Series 2018A3 Bonds.

"Bond Indenture" means the Bond Trust lndenture dated as of the date hereof between the
Authority and Branch Banking and Trust Company, as Bond Trustee, as amended or supplemented from
time to time.

"Bond Purchase Agreements" means, collectively, the BB&T Bond Purchase Agreement, the
SunTrust Bond Purchase Agreement, and the Synovus Bond Purchase Agreement.

"Bond Trustee" means the bond trustee at the time serving as such under the Indentures, whether
the original or a successor trustee.

"Bonds" means, collectively, the Series 20184-1 Bonds, the Series 2018A-2 Bonds, the Series
2018A-3 Bonds, the Series 2018A-4 Bond, and the Series 2018A-5 Bond.

"Borrower" has the meaning given to it in the Preambles.

"Continuing Disclosure Agreement" means the Disclosure Dissemination Agent Agreement with
respect to the Series 2018,4-1, Series 2018A-2, and Series 2018A-3 Bonds, dated as of November 1,

2018, between the Borrower and the Dissemination Agent.

"Covenant Agreements" means, collectively, the SunTrust Covenant Agreement and the Synovus
Covenant Agteement.

"Debt Service Reserve Fund" means the fund of that name created under the Bond Indenture.
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"Debt Service Reserve Fund Requirement" has the meaning given to it the Bond lndenture.

"Dissemination Agent" means Digital Assurance Certification LLC and its successors and
assigns.

"Draw-Down Bonds" means, collectively, the Series 2018A-4 Bond and the Series 2018A-5
Bond.

"Electronic Means" means telecopy, telegraph, telex, facsimile transmission, e-mail transmission,
or other similar electronic means of communication capable of being evidenced by a paper copy.

"Facilities" has meaning assigned to it in Master Indenture.

"Financial Statements" has meaning assigned to it in Master lndenture.

"Financing Instruments" means the Master Indenture, the Indentures, the Notes, the Security
Deed, the Tax Agreement, the Bond Purchase Agreements, the Covenant Agreements, the Liquidity
Support Agreement, and this Loan Agreement.

"lndentures" means, collectively, the Bank Indentures and the Bond Indenture.

"Liquidity Support Agreement" means the Liquidity Support Agreement, dated as of November
l, 2018, among the Borrower, the Master Trustee, and Presbyterian Homes of Georgia, Inc.

"Loan" means the loan to the Borrower under this Loan Agteement.

"Master lndenture" has the meaning given to it in the Bond lndenture.

"Master Trustee" means the master trustee at the time serving as such under the Master Indenture,
whether the original or a successor trustee.

"Mortgaged Property" has the meaning given to it in the Master Indenture.

"Net Insurance Proceeds" means the gross proceeds from any insurance recovery or
condemnation award remaining after payment of reasonable attorneys' fees, reasonable fees and expenses
of the Bond Trustee and all other reasonable expenses incurred in the collection of such gross proceeds.

"Project" has the meaning given to it in the recitals.

'Notes" means the promissory Notes of the Borrower in the aggregate principal amount of the
Bonds, dated the date hereof, issued as Obligation No. 1, and Obligation No. 2, Obligation No. 3,

Obligation No. 4, and Obligation No. 5 under the Master lndenture, secured by the Security Deed and
delivered to the Authority to evidence the Borrower's obligations hereunder, and any amendments,
supplements or substitutions thereto.

"Officer's Certificate" means Officer's Certificate as defined in the Master Indenture.

"Plan of Finance" has the meaning given to it in the recitals.

"Prime Rate" means the rate per year announced from time to time by the Bond Trustee, as its
prime rate, with any change in the Prime Rate being effective as of the date such announced prime rate is
changed.
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"Series 2018A-1 Bonds" means the Authority's Revenue Bonds (Presbyterian Village Athens
Project) Fixed Rate Series 2018A-l in the aggregate principal amount of $29,040,000.

"Series 2018A-2 Bonds" means the Authority's Revenue Bonds (Presbyterian Village Athens
Project) Adjustable Rate Series 2018A-2 in the aggregate principal amount of $10,000,000.

"Series 2018A-3 Bonds" means the Authority's Revenue Bonds (Presbyterian Village Athens
Project) Entrance Fee Series 2018A-3 in the aggregate principal amount of $10,000,000.

"Series 2018A-4 Bond" means the Authority's Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 in the aggregate principal amount not to exceed

$40,000,000.

"Series 2018A-5 Bond" means the Authority's Revenue Bond (Presbyerian Village Athens
Project) Bank Bought Entrance Fee Series 2018A-5 in the aggregate principal amount not to exceed

$35,000,000.

"SunTrust Bond Purchase Agreement" means the Contract of Purchase dated October _, 2018,
among the Authority, the Borrower, and STI Institutional & Governmental,Inc. with respect to the sale of
the Series 2018A-5 Bonds.

"SunTrust Covenant Agreement" means the Continuing Covenant Agreement, dated as of
November l, 2018, between STI lnstitutional & Governmental,lnc. and the Borrower.

"SunTrust Bank Indenture" means the lndenture of Trust dated as of the date hereof, relating to
the Series 2018A-5 Bonds, between the Authority and Branch Banking and Trust Company, as Bond
Trustee, as amended or supplemented from time to time.

"Slmovus Bond Purchase Agreement" means the Contract of Purchase dated October _,2018,
among the Authority, the Borrower, and Synovus Bank with respect to the sale of the Series 2018A-4
Bonds.

"synovus Covenant Agreement" means the Continuing Covenant Agreement, dated as of
November l, 2018, between Synovus Bank and the Borrower.

"S5rnovus Bank lndenture" means the Indenture of Trust dated as of the date hereof, relating to
the Series 2018A4 Bonds, between the Authority and Branch Banking and Trust Company, as Bond
Trustee, as amended or supplemented from time to time.

"Underwriter" means BB&T Capital Markets, a division of BB&T Securities, LLC, as

underwriter for the Bonds.

Section 1.2 Rules of Construction. The following rules shall apply to the construction of
this Loan Agreement unless the context otherwise requires:

(a) Singular words shall connote the plural number as well as the singular and vice
versa.

(b) Words importing the redemption or calling for redemption of Bonds shall not be

deemed to refer to or connote the payment of Bonds at their stated maturity.
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(c) All references herein to particular articles or sections are references to articles or
sections of this Loan Agreement unless otherwise indicated.

(d) The headings and table ofcontents herein are solely for convenience ofreference
and shall not constitute a part of this Loan Agreement nor shall they affect its meaning,
construction or effect.

ARTICLE II

REPRESENTATIONS

Section 2.1 Representations by Authority.
representations:

The Authority makes the following

(a) The Authority is duly organized under the Act and has the power to (1) enter into
this Loan Agreement and the Indentures, (2) assign the Notes to the Bond Trustee, (3) finance
costs to be incurred in connection with the Project and (4) carry out its other obligations in
connection therewith pursuant to this Loan Agreement. The facilities to be financed and
refinanced with the proceeds of the Bonds constitute facilities authorized to be financed under the
Act and in furtherance of the purposes for which the Authority was organized.

(b) The Authority (l) has duly authorized (i) the execution and delivery of the
Indentures, this Loan Agreement, the assignment of the Notes, (ii) the performance of its
obligations hereunder and thereunder, (iii) the issuance of the Bonds and (iv) the sale of the
Bonds, and (2) simultaneously with the execution and delivery of this Loan Agreement, has duly
executed and delivered the lndentures and issued and sold the Bonds.

(c) The Authority is not in default in the payment of the principal of or interest on
any of its indebtedness for borrowed money and is not in default under any instrument under or
subject to which any indebtedness for borrowed money has been incurred and no event has

occurred and is continuing under the provisions of any such instrument that with the lapse of time
or the giving of notice, or both, would constitute an event of default thereunder.

(d) The Authority is not (l) in violation of the Act or any other existing federal or
Georgia law, rule or regulation applicable to it or (2) in default under any indenture, mortgage,
Security Deed, lien, lease, contract, notes, order, judgment, decree or other agreement, instrument
or restriction of any kind to which any of its assets are subject. The execution and delivery by the
Authority of the Indentures, this Loan Agreement, the Bonds and the assignment of the Notes and
the compliance with the terms and conditions thereof will not conflict with or result in the breach
of or constitute a default under any of the above described documents or other restrictions.

(e) No further approval, consent or withholding of objection on the part of any
regulatory body, federal, state or local, is required in connection with (1) the issuance and
delivery of the Bonds by the Authority, (2) the execution or delivery of or compliance by the
Authority with the terms and conditions of this Loan Agreement, the lndentures or the Bonds or
(3) the assignment and pledge by the Authority pursuant to the Indentures of its rights under this
Loan Agreement and the Notes and the payments thereon by the Borrower, as security for
payment of the principal of and premium, if any, and interest on the Bonds. The consummation
by the Authority of the transactions set forth in the manner and under the terms and conditions as

provided herein complies with all state, local or federal laws and any rules and regulations
promulgated thereunder.

-6-



(0 Notwithstanding anything herein to the contrary, any obligation the Authority
may incur hereunder in connection with the issuance of the Bonds shall not be deemed to
constitute a general obligation of the Authority but shall be payable solely from the payments
received hereunder and under the Notes and the security therefor. Neither the Financing
Instruments nor any payments to be received by the Authority pursuant to the Notes have been
pledged or mortgaged other than as provided in the lndentures.

(g) No litigation, inquiry or investigation of any kind in or by any judicial or
administrative court or agency is pending or, to its knowledge, threatened against the Authority
with respect to (1) the organization and existence of the Authority, (2) its authority to execute or
deliver this Loan Agreement, the lndentures, the Bonds or the assignment of the Notes, to sell the
Series 2018A-1, Series 2018A-2, and the Series 2018A-3 Bonds to the Underwriterpursuant to
the BB&T Bond Purchase Agreement, to sell the Series 2018A-4 Bonds to Synovus Bank
pursuant to the Synovus Bond Purchase Agreement, to sell the Series 20184-5 Bonds to STI
lnstitutional & Governmental, Inc. pursuant to the SunTrust Bond Purchase Agreement or to
finance the Plan of Finance, (3) the validity or enforceability of any of such instruments or the
transactions contemplated hereby or thereby, (4) the title of any officer of the Authority who
executed such instruments, or (5) any authority or proceedings related to the execution and
delivery of such instruments on behalf of the Authority. No such authority or proceedings have

been repealed, revoked, rescinded or amended and all are in fulI force and effect.

(h) The Authority hereby frnds that the financing of the Project, is advisable and in
furtherance of the purposes for which the Authority was organized and will serve the purposes of
the Act.

Section 2.2 Representations by the Borrower. The Borrower makes the following
representations:

(a) The Borrower is a Georgia nonprofit corporation, validly existing and in good
standing under the laws of the State of Georgia, has the power to enter into the Financing
lnstruments to which it is a party and the transactions contemplated thereunder and, by proper
corporate action, has duly authorized the execution and delivery of the Financing lnstruments and
the performance of its obligations thereunder.

(b) The Borrower is an organization described in Section 501(cX3) of the Code,
which has received a determination letter from the lnternal Revenue Service classiffing it as an

organization (a) described in Section 501(cX3) of the Code which is exempt from federal income
taxation under Section 501(a) of the Code (except with respect to "unrelated business taxable
income" within the meaning of Section 512(a) of the Code) and (b) which is not a "private
foundation" as defined in Section 509(a) of the Code. Such determination letter has not been
modified, limited, revoked or suspended. The Borrower has not received any indication or notice,
written or oral, from representatives of the lnternal Revenue Service to the effect that its
exemption under Section 501(c)(3) of the Code has been modified, limited, revoked, or
superseded, or that the Internal Revenue Service is considering modiffing, limiting, revoking or
superseding such exemption. The Borrower is in compliance with all of the terms, conditions and

limitations, if any, contained in its applicable determination letter. There has been no change in
the facts and circumstances represented to the lnternal Revenue Service as a basis for receiving,
and which formed the basis on which the lnternal Revenue Service issued, the determination
letter relating to the status of the Borrower as an organization described in Section 501(c)(3) of
the Code and as an organization which is not a "private foundation" as defined in Section 509 of
the Code of a nature or to a degree as would warrant any action by the lnternal Revenue Service
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to modify, limit, revoke or supersede such determination letter as it applies to the Borrower. No
administrative or judicial proceedings are pending or threatened which may, in any way,
adversely affect the classification of the Borrower as an organization (a) described in Section
501(c)(3) of the Code which is exempt from federal income taxation under Section 501(a) of the
Code and (b) which is not a "private foundation" as defined in Section 509 of the Code. The
Borrower has not received a notice or communication of any kind from the Internal Revenue
Service directly or indirectly questioning its status described in the first sentence of this
subsection or the tax-exempt status of any bonds issued on its behalf, or indicating that the
Borrower or any such bonds specifically are being or will be audited with respect to such status.
The Borrower is an organization organized and operated exclusively for charitable purposes and
not for pecuniary profit, within the meaning of the Securities Act of 1933, as amended, and no
part of the net earnings of the Borrower inures to the benefit of any person, private stockholder or
individual, within the meaning of Section 3(a)(a) of the Securities Act of 1933, as amended.

(c) The Borrower is not in default in the payment of the principal of or interest on
any of its indebtedness for borrowed money and is not in default under any instrument under and
subject to which any indebtedness has been incurred, and no event has occurred and is continuing
under the provisions of any such agreement that with the lapse of time or the giving of notice, or
both, would constitute an event of default thereunder.

(d) There is no litigation at law or in equity or any proceeding before any
governmental agency involving the Borrower pending or, to the knowledge of the Borrower,
threatened in which any liability of the Borrower is not adequately covered by insurance or for
which adequate reserves are not provided or for which any judgment or order would have a

material adverse effect upon the business or assets of the Borrower or affect its existence or
authority to do business, the operation of the Facilities, the Plan of Finance, the validity of the
Financing Instruments or the perfornance of the Borrower's obligations thereunder.

(e) The execution and delivery of the Financing Instruments, the performance by the
Borrower of its obligations thereunder and the consummation of the transactions therein
contemplated do not and will not conflict with, or constitute a breach or result in a violation of,
articles of incorporation or bylaws of the Borrower, any agreement or other instrument to which
the Borrower is a party or by which it is bound or any constitutional or statutory provision or
order, rule, regulation, decree or ordinance of any court, government or governmental authority
having jurisdiction over the Borrower or its property.

(0 The Borrower has obtained all consents, approvals, authorizations and orders of
any govemmental or regulatory authority ("Consents") that are required to be obtained by the
Borrower as a condition precedent to the issuance of the Bonds and the execution and delivery of
the Financing lnstruments. The Borrower has obtained all Consents obtainable to date for the
performance by the Borrower of its obligations hereunder and thereunder, or required as of the
date hereof for the acquisition, construction, renovation and equipping of the Project and the
operation of the Facilities. The Borrower will obtain when needed all other Consents required for
the performance of its obligations under the Financing Instruments, and for the operation of the
Facilities and the undertaking of the Project and has no reason to believe that all such Consents

cannot be promptly obtained when needed.
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ARTICLE III

FINAI\CING OF THE PLAI\ OF FINAI\CE

Section 3.1 Loan by the Authority. (a) Upon the terms and conditions of this Loan
Agreement and the Indentures, the Authority shall lend to the Borrower the proceeds of the sale of the
Bonds. The Loan shall be made by depositing proceeds of such sale in accordance with Section 206 of
the Bond Indenture and Section 6.06 of the Bank lndentures. The deposit of the lnitial Advance and the
Additional Advances as provided in Section 6.06 of the Bank lndentures will constitute the loan of the
proceeds of the Draw-Down Bonds from the Authority to the Borrower. Additional Advances

(b) No Additional Advances under the Draw-Down Bonds shall be made until the amounts
held in the Construction Fund held under the Bond Indenture have been

Section 3.2 Agreement to Undertake the Plan of Finance. The Borrower shall use a
portion ofthe proceeds ofthe Loan to undertake the Plan ofFinance.

(a) After an Event of Default hereunder, the Borrower shall assign to the Authority
or the Master Trustee any contract relating to construction of the Project.

(b) The Borrower shall, in carrying out such obligations:

(l) obtain all licenses, permits and consents required for the construction and
operation of the Project, including all required Certificates of Need, if any, for the
Project, and

(2) bring any action or proceeding against any person with respect to the
Project as the Borrower shall deem proper.

(c) Other than the making of the Loan under this Loan Agreement, no contract with
respect to the Project shall obligate the Authority in any way.

Section 3.3 Repayment of Loan. Prior to or simultaneously with the issuance of the Bonds,
to evidence its obligations to repay the Loan, the Borrower shall deliver the Notes to the Authority for
assignment to the Bond Trustee as security for the payment of the Bonds.

Section 3.4 Borrower To Provide Funds To Complete the Project. If the proceeds

derived from the Loan are not sufficient to pay in full the costs of the Plan of Finance, the Borrower shall
pay such moneys as are necessary to provide for payment in full of such costs of the Plan of Finance,
provided that, if all proceeds of the Bonds available therefor have been spent on the Plan of Finance, the
Borrower shall not be obligated hereunder to undertake additional costs if (a) such expenditures are not
related to a portion of the Project expected to have a material effect on the revenues of the Borrower or
(b) such expenditures are required to comply with the covenants of Section 5.5. The Borrower shall not
be entitled to any reimbursement therefor from the Authority or the Bond Trustee nor shall it be entitled
to any abatement, diminution or postponement of its payments hereunder or under the Notes.
Notwithstanding the foregoing, subject to its obligations under Section 5.7, the Borrower may alter the
Project or suspend the acquisition, construction, renovation or equipping of any part of the Project.

Section 3.5 Limitation of Authority's Liability. Notwithstanding anything herein to the
contrary, any obligation the Authority may incur hereunder in connection with the financing of the Plan
of Finance shall not be deemed to constitute a general obligation of the Authority but shall be payable
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solely from the revenues and receipts derived by it from or in connection with this Loan Agreement,
including payments received under the Notes.

ARTICLE IV

PAYMENTS ON NOTES, ADDITIONAL PAYMENTS

Section 4.1 Amounts Payable. (a) The Borrower shall make all payments required by the
Notes, the lndentures and the Master lndenture as and when they become due and shall promptly pay all
other amounts necessary to enable the Bond Trustee to make the transfers required by Article VI of the
lndentures and all other payments required of the Authority pursuant to the lndentures. On or before the
tenth day of each month, the Borrower shall transfer to the Bond Trustee, for use pursuant to Section 602
of the lndentures, the amount necessary to permit the Bond Trustee to provide in all funds held by the
Bond Trustee the full amounts required by Section 602. T\e Borrower immediately shall pay to the Bond
Trustee any amounts necessary (i) pursuant to the Indentures to provide for payment of principal and
interest on the Bonds when due at maturity or subject to mandatory sinking fund redemption and (ii)
pursuant to the Master Indenture to provide the full amount of Debt Service Reserve Fund Requirement in
Debt Service Reserve Fund if such fund does not contain the full amount of the Debt Service Reserve
Fund Requirement.

due:
(b) The Borrower shall also pay or cause to be paid, as and when the same become

(1) An amount equal to (a) the fees and charges of the Bond Trustee incurred
in connection with the rendering of its ordinary and extraordinary services as Bond
Trustee under the Indentures, including the reasonable fees and expenses of its counsel,
(b) the fees and expenses of the rating agencies, if any, for issuing and maintaining their
securities rating on the Bonds, and (c) the Authority's Fee and the out-of-pocket
expenses, administrative expenses and counsel fees of the Authority. If the Borrower
should fail to make any of the payments required in this Section, the item or installment
which the Borrower has failed to make shall continue as an obligation of the Borrower
until the same shall have been fully paid, with interest thereon at the rate per annum
borne by the Bonds until paid in full (provided that any amounts in this Section required
to be paid by the Borrower shall not equal or exceed an amount that would cause the
"yield" on the Notes or any other "acquired purpose obligation" to be "materially higher"
than the "yield" on the Bonds, as such terms are defined under Section 148 of the Code).

(2) Amounts described in Section 4.7.

(3) Beginning on the 25h day of the month following a month in which
money is withdrawn from a Debt Service Reserve Fund, the Members of the Obligated
Group jointly and severally covenant promptly to pay or cause to be paid to the Master
Trustee for deposit into the Debt Service Reserve Fund, one-twelfth (l/12) of the amount
or amounts so withdrawn until the amount then on deposit in the Debt Service Reserve
Fund is equal to the Debt Service Reserve Fund Requirement. If an additional
withdrawal is made from the Debt Service Reserve Fund prior to the restoration of the
initial withdrawal, such additional withdrawal shall be restored by the Members of the
Obligated Group in equal monthly installments over the remainder of the restoration
period for the initial withdrawal. If the Debt Service Reserve Fund secures more than
one Obligation, the Master Trustee shall deposit each amount paid to restore the Debt
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Service Reserve Fund into each account within the Debt Service Reserve Fund on a pro
rata basis based on the amounts withdrawn from each such account.

(5) Unless otherwise provided in the Bond Indenture directing that the Debt
Service Reserve Fund be established and maintained, beginning on the 25ft day of the
month (and on the 25ft day of each month thereafter) following a valuation made in
accordance with Section 604 of the Bond lndenture in which the amount on deposit in the
Debt Service Reserve Fund is less than ninety percent (90%) of the Debt Service Reserve
Fund Requirement due to a loss resulting from a decline in the value of lnvestment
Obligations held for the credit of the Debt Service Reserve Fund, each Member of the
Obligated Group covenants promptly to pay or cause to be paid to the Bond Trustee for
deposit into the Debt Service Reserve Fund, one-sixth (l/6) of the amount by which the
Debt Service Reserve Fund Requirement exceeds such balance until the amount on
deposit to the credit of the Debt Service Reserve Fund is equal to the Debt Service
Reserve Fund Requirement.

(6) All other amounts that the Borrower agrees to pay under the terms of this
Loan Agreement.

Section 4.2 Payments Assigned. The Borrower consents to the assignment made by the
Indentures of the Notes and of rights of the Authority under this Loan Agreement to the Bond Trustee.
The Borrower shall pay to the Bond Trustee all amounts payable by the Borrower pursuant to the Notes
and this Loan Agreement, except for payments made to the Authority pursuant to Sections a.1@)(2) and
5.5.

Section 4.3 Default in Payments. If the Borrower fails to make any payments required by
the Notes or this Loan Agreement when due, the Borrower shall pay to the Bond Trustee (or the
Authority, if the failure relates to payments owed to the Authority) interest thereon until paid at the rate
equal to the highest rate on any Bonds then Outstanding or, in case of the payment of any amounts not to
be used to pay principal of or interest on Bonds at the rate equal to the Prime Rate plus one percent per
year.

Section 4.4 Obligations of Borrower Unconditional. The obligation of the Borrower to
make the payments on the Notes and to observe and perform all other covenants, conditions and
agreements hereunder shall be absolute and unconditional, irrespective of any rights of setoff, recoupment
or counterclaim it might otherwise have against the Authority or the Bond Trustee. Subject to the
prepayment of the Notes as provided therein, the Borrower shall not suspend or discontinue any payment
on the Notes or hereunder or fail to observe and perform any of its other covenants, conditions or
agreements hereunder for any cause, including without limitation, any acts or circumstances that may
constitute an eviction or constructive eviction, failure of consideration, failure of title to any part or all of
the Facilities or commercial frustration of purpose, or any damage to or destruction or condemnation of
all or any part of the Facilities, or any change in the tax or other laws of the United States of America,
State of Georgia or any political subdivision of either, or any failure of the Authority or the Bond Trustee
to observe and perform any covenant, condition or agreement, whether express or implied, or any duty,
liability or obligation arising out of or in connection with the lndentures or this Loan Agreement. The
Borrower may, after giving to the Authority and the Bond Trustee ten days' notice of its intention to do
so, at its own expense and in its own name, or in the name of the Authority if procedurally required,
prosecute or defend any action or proceeding or take any other action involving third persons that the
Borrower reasonably deems necessary to secure or protect any of its rights hereunder. In the event the
Borrower takes any such action, the Authority shall, solely at the Borrower's expense, reasonably
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cooperate with the Borrower and take necessary action to substitute the Bonower for the Authority in
such action or proceeding if the Borrower shall reasonably request.

Section 4.5 Advances by Authority. If the Borrower fails to make any payment or perform
any act required of it hereunder, the Authority, without prior notice or demand on the Borrower and

without waiving or releasing any obligation or default, may (but shall be under no obligation to) make
such payment or perform such act. All amounts so paid by the Authority and all costs, fees and expenses

so incurred shall be payable by the Borrower on demand as an additional obligation under the Notes,
together with interest thereon at the Prime Rate plus one percent per year until paid.

Section 4.6 Agreement of Authority. At the request of the Borrower, the Authority shall (a)
at any time moneys held pursuant to the Indentures are sufficient to effect redemption of any Bonds and if
the same are then redeemable under the lndentures, take all steps that may be necessary to effect
redemption thereunder and (b) take any other action required by the Indentures or as directed by the

Borrower pursuant to the provisions of the Indentures or this Loan Agreement.

Section 4.7 Rebate Requirement. (a) Except with respect to earnings on funds covered by
the exceptions provided by Section la8(f(a)@) of the Code, at its sole expense on behalf of the
Authority, the Borrower shall determine and pay to the United States the Rebate Amount, as provided in
the Tax Agreement, as and when due in accordance with the "rebate requirement" described in
Section 148(0 of the Code and Treasury Regulations thereunder, including without limitation, Treasury
Regulations Section 1.148. The Borrower shall retain records of all such determinations until six years

after Payment of the Bonds.

(b) The Authority shall not be liable to the Borrower by way of contribution,
indemnification, counterclaim, set-off or otherwise for any payment made or expense incurred by the
Borrower pursuant to this section or the lndentures.

ARTICLE V

SPECIAL COVENAI\TS

Section 5.1 Compliance with Covenants, Conditions and Agreements in Master
Indenture. So long as the Bonds are Outstanding, the Borrower shall comply with, and with respect to
the other members of the Obligated Group (as defined in the Master lndenture), covenant to cause each

such member to comply with, each and every covenant, condition and agreement in the Master Indenture.
Each such covenant, condition and agreement in the Master Indenture is hereby incorporated by reference
and made a part of this Loan Agreement with the same effect intended as though the text of each such

covenant, condition and agreement were set forth in this Loan Agreement as express covenants,
conditions and agreements of the Borrower.

Section5.2 Merger, Sale and Transfer. Except as provided in Section 3.09 of the Master
Indenture, the Borrower shall not consolidate with or merge into another corporation, or permit one or
more other corporations to consolidate with or to merge into it, or sell or otherwise transfer to another
corporation all or substantially all ofits assets and thereafter dissolve.

Section 5.3 Examination of Books and Records; Information to the Authority. The Bond
Trustee and the Authority shall be permitted, during normal business hours and upon reasonable notice, to
examine the books and records (other than confidential resident records) of the Borrower with respect to
the Borrower's financial standing or its compliance with its obligations hereunder and under the Master
lndenture.
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Section 5.4 Damage, Destruction, Condemnation and Loss of Title. (a) The Borrower
shall give prompt written notice to the Bond Trustee and the Authority of (l) any material damage to or
destruction of any part of the Facilities, (2) a taking of all or any part of the Facilities or any right therein
under the exercise of the power of eminent domain, (3) any loss of arly part of the Facilities because of
failure of title thereto, or (4) the commencement of any proceedings or negotiations that might result in
such a taking or loss. Each such notice shall describe generally the nature and extent of such damage,
destruction, taking, loss, proceedings or negotiations.

(b) The Borrower shall apply any Net lnsurance Proceeds consistent with the provisions of
Section 3.04 of the Master Indenture. The Borrower shall simultaneously provide to the Bond Trustee the
Officer's Certificates and consultant reports required to be delivered to the Master Trustee pursuant to
Section 3.04 of the Master lndenture.

The Borrower shall not by reason of the payment of the cost of replacement, repair, rebuilding or
restoration be entitled to any reimbursement from the Authority or the Bond Trustee or to any abatement
or diminution of the amount payable under the Notes. All real and personal property acquired with Net
lnsurance Proceeds derived from Mortgaged Property shall be free and clear of all liens and
encumbrances of any kind except Permitted Liens and become part of the Mortgaged Property and the
Borrower shall take all steps necessary to subject such property to the lien and security interest of the
Security Deed and to obtain an amendment to the mortgagee title policy required by the Master Indenture
to insure title to all such real property acquired. Prepayments of the Notes shall be used to redeem Bonds
pursuant to Section 301 of the Bond Indenture and 3.01 of the Bank Indenture.

Section 5.5 Indemnification. (a) The Borrower shall at all times protect, indemnifo and save
harmless the Authority and the Bond Trustee (together, the "lndemnitees") from and against all liabilities,
obligations, claims, damages, penalties, causes of action, costs and expenses (hereinafter referred to as

"Damages"), including without limitation (1) all amounts paid in settlement of any litigation commenced
or threatened against the lndemnitees, if such settlement is effected with the written consent of the
Borrower, (2) all expenses reasonably incurred in the investigation of, preparation for or defense of any
litigation, proceeding or investigation of any nature whatsoever, commenced or threatened against the
Borrower, the Facilities or the lndemnitees, (3) any judgments, penalties, fines, damages, assessments,
indemnities or contributions, and (4) the reasonable fees of attorneys, auditors, and consultants, provided
that the Damages arise out of:

(1) failure by the Borrower or its officers, employees or agents, to comply with the
terms of the Financing lnstruments, and any agreements, covenants, obligations, or prohibitions
set forth therein;

(2) any action, suit, claim or demand contesting or affecting the title of the Facilities;

(3) any breach of any representation or warranty set forth in the Financing
Instruments or any certificate delivered pursuant thereto, and any claim that any representation or
warranty of the Borrower contains or contained any untrue or misleading statement of fact or
omits or omitted to state any material facts necessary to make the statements made therein not
misleading in light of the circumstances under which they were made;

(4) any action, suit, claim, proceeding or investigation of a judicial, legislative,
administrative or regulatory nature arising from or in connection with the construction,
acquisition, ownership, operation, occupation or use of the Facilities or the Project;
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(5) any suit, action, administrative proceeding, audit, enforcement action, or
governmental or private action of any kind whatsoever commenced against the Borrower, the
Facilities, the Project or the lndemnitees that might adversely affect the validity, enforceability or
tax-exempt status of the Bonds, the Financing lnstruments, or the performance by the Borrower
or any lndemnitee of any of their respective obligations thereunder; or

(6) the acceptance or administration of this Loan Agreement, the Indentures, the
Master lndenture or any related documents to which the Bond Trustee or the Authority are a

party;

provided that such indemnity shall be effective only to the extent of any loss that may be sustained by the
Indemnitees in excess of the proceeds net of any expenses of collection, received by them or from any
insurance carried with respect to such loss and provided further that the benefits of this section shall not
inure to any person other than the lndemnitees.

(b) If any action, suit or proceeding is brought against the Indemnitees for any loss or
damage for which the Borrower is required to provide indemnification under this section, the Borrower,
upon request, shall at its expense resist and defend such action, suit or proceeding, or cause the same to be
resisted and defended by counsel designated by the Borrower and approved by the Indemnitees, which
approval shall not be unreasonably withheld, provided that such approval shall not be required in the case

of defense by counsel designated by any insurance company undertaking such defense pursuant to any
applicable policy of insurance. The obligations of the Borrower under this section shall survive any
termination of this Loan Agreement, including prepayment of the Notes and the resignation or removal of
the Bond Trustee.

(c) Nothing contained herein shall require the Borrower to indemnii/ the Authority for any
claim or liability resulting from the Authority's willful wrongful acts or the Bond Trustee for any claim or
liability resulting from the Bond Trustee's gross negligence (under the standard of care set forth in Article
X of the lndentures) or the Bond Trustee's willful, wrongful acts.

(d) All references in this section to the Authority and the Bond Trustee, including references
to lndemnitees, shall include their directors, commissioners, offrcers, employees and agents.

Section 5.6 Maintenance of 501(cX3) Status; Prohibited Activities. The Borrower shall
file all required reports and documents with the Internal Revenue Service so as to maintain its status as an
organization described in Section 501(c)(3) of the Code, and the Borrower shall not operate the Facilities,
including the Project and the facilities financed or refinanced with the proceeds of the Bonds, in any
manner and shall not engage in any activities or take any action that might reasonably be expected to
result in the Borrower ceasing to be a "501(c)(3) organization" within the meaning of Section 145 of the
Code. The Borrower shall promptly notifu in writing the Bond Trustee and the Authority of any loss of
the Bonower's status as a "501(c)(3) organization" or of any investigation, proceeding or ruling that
might result in such loss of status.

Section 5.7 Tax Covenants; Compliance with Indenture. The Borrower agrees that it will
not directly or indirectly use or permit the use of any of the proceeds of the Bonds or any other of its
funds, or direct the Bond Trustee to invest any funds held by the Bond Trustee under the Indentures or
this Agreement, in such manner as would, or enter into, or allow any other Person to enter into, any
arrangement, formal or informal, that would, or take or omit to take any other action that would, cause
any Bond to be an "arbitrage bond" within the meaning of Section 148(a) of the Code. The Borrower
acknowledges having read the Indentures and agrees to perform all duties imposed upon it by the
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lndentures and by the Tax Agreement. lnsofar as the lndentures and the Tax Agreement impose duties
and responsibilities on the Borrower, they are specifically incorporated by reference into this Agreement.

Section 5.8 Investment and Use of Trust Funds. An Authorized Representative of the
Borrower shall provide instructions for the investment, in accordance with Article VII of the lndentures,
of all funds held by the Bond Trustee under the lndentures.

Section 5.9 Operation of the Facilities. The Borrower will operate the Facilities, or cause
such Facilities to be operated, as facilities for the residence and care of the aged until payment of the
Notes in full.

Section 5.10 Continuing Disclosure. The Borrower covenants and agrees to comply with the
continuing disclosure requirements under Rule 15c2-12 promulgated by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended (the "Rule"), as they may from time
to time hereafter be amended or supplemented, and to incur all costs associated with such continuing
disclosure requirements to the extent the Bonds are subject to the Rule, however, failure to comply with
such requirements shall not constitute an Event of Default hereunder or any other Financing Documents.
The Borrower's continuing disclosure obligations are further set out in the Continuing Disclosure
Agreement.

Section 5.I 1 Rating Solicitation. The Borrower covenants to, not later than sixty (60) days
after receipt of the Financial Statements for the Fiscal Year ending on December 31,20_, and each
Fiscal Year thereafter, to retain a Retirement lndustry Consultant to assess the likelihood of whether the
Obligated Group could obtain from any of the Rating Agencies a credit rating of "Baa3" or "BBB-" (or an
equivalent rating) or better (an "Investment Grade Credit Rating"). The Obligated Group will provide the
Retirement lndustry Consultant such information as it may reasonably request in order to assist it in
making such assessment. If the Retirement lndustry Consultant determines that such a rating is
obtainable, the Obligated Group will, at its sole expense, solicit and make a good faith effort to obtain
such rating. Once an Investment Grade Credit Rating is obtained and for so long as it is maintained, this
requirement will no longer be in effect. "Retirement lndustry Consultant" means an investment banking
firm or financial advisory firm knowledgeable and experienced in assessing the creditworthiness of
organizations operating retirement facilities similar to the Facilities,

Section 6.1

Default:

ARTICLE VI

EVENTS OF DEFATILT AND REMEDIES

Event of Default Defined. Each of the following events shall be an Event of

(a) Failure of the Borrower to make any payment on the Notes when the same
becomes due and payable, whether at maturity, redemption, acceleration or otherwise pursuant to
the terms thereof or this Loan Agreement.

(b) Failure of the Borrower to observe or perform any other covenant, condition or
agreement hereunder, including covenants applicable to other Members of the Obligated Group
pursuant to Section 5.1, for a period of 30 days after notice in writing (unless the Borrower and
the Bond Trustee shall agree in writing to an extension of such time prior to its expiration),
specifuing such failure and requesting that it be remedied, given by the Authority or the Bond
Trustee to the Borrower, or in the case of any default which can be cured, but cannot with due
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diligence be cured within such 30 day period, failure by the Borrower to proceed promptly to
prosecute the curing of the same with due diligence and to cure such within 90 days.

(c) An Event of Default under the Master Indenture, the Security Deed or the
Indentures.

(d) The Master Trustee shall have declared the aggregate principal amount of any
Obligation issued under the Master lndenture and all interest due thereon immediately due and
payable in accordance with Section 4.02(a) of the Master Indenture.

Section 6.2 Remedies on Default. Whenever an Event of Default shall have happened and
be continuing, the Bond Trustee, as the assignee of the Authority, but subject to the provisions of the
Indentures, or the Authority (in the case of the Authority's Unassigned Rights in the event the Bond
Trustee fails to act under this section) may:

(a) Declare all amounts due under this Loan Agreement and the Notes to be
immediately due and payable, whereupon all such payments shall become and shall be
immediately due and payable; and

(b) Take any action at law or in equity necessary or desirable to collect the amounts
then due and thereafter to become due or to enforce observance or performance of any covenant,
condition or agreement of the Borrower under the Notes or this Loan Agreement.

Notwithstanding any other provision of this Loan Agreement or any right, power or remedy
existing at law or in equity or by statute, the Bond Trustee shall not under any circumstances declare the
entire unpaid aggregate amount of the Notes to be immediately due and payable except in accordance
with the provisions of the Master Indenture or at the direction of the Master Trustee in the event the
Master Trustee shall have declared the aggregate principal amount of the Notes issued under the Master
Indenture and all interest due thereon immediately due and payable in accordance with the Master
lndenture.

If the Bond Trustee exercises any of its rights or remedies under this section, it shall give notice
of such exercise to the Borrower (1) in writing in the manner provided in Section 8.2 and (2) bV

Electronic Means, provided that failure to give such notice by Electronic Means shall not affect the
validity of the exercise of any right or remedy under this section.

Section 6.3 Application of Amounts Realized in Enforcement of Remedies. Any amounts
collected pursuant to action taken under Section 6.2 hereof shall be applied in accordance with the
provisions of Section 905 of the Bond lndenture and Section 9.07 of the Bank Indenture, or, if payment of
the Bonds shall have been made, shall be applied according to the provisions of Section 609 of the Bond
Indenture and Section 6.11 of the Bank Indenture.

Section 6.4 No Remedy Exclusive. No remedy herein conferred on or reserved to the
Authority or the Bond Trustee or the holder of the Notes is intended to be exclusive of any other remedy,
and every remedy shall be cumulative and in addition to every other remedy herein or now or hereafter
existing at law, in equity or by statute. No delay or failure to exercise any right or power accruing upon
an Event of Default shall impair any such right or power or shall be construed to be a waiver thereof, and
any such right or power may be exercised from time to time and as often as may be deemed expedient.

Section 6.5 Attorneys' Fees and Other Expenses. Upon an Event of Default, the Borrower
shall on demand pay to the Authority and the Bond Trustee the reasonable fees and expenses of attorneys
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and other reasonable expenses incurred by them in the collection of payments due on the Notes or the
enforcement of performance of any other obligations of the Borrower.

Section 6.6 No Additional Waiver Implied by One Waiver. If either party or its assignee
waives a default by the other party under any covenant, condition or agreement herein, such waiver shall
be limited to the particular breach so waived and shall not be deemed to waive any other default
hereunder.

ARTICLE VII

PREPAYMENT OF NOTES

Section 7.1 Option To Prepay Notes. The Borrower shall have the option to prepay the
Notes in full and terminate this Agreement if one of the following has occurred:

(a) Damage or destruction of all or a portion of the Mortgaged Property by fire or
other casualty to such extent that, or loss of title to or use of substantially all of one or more of the
specific facilities that comprise the Mortgaged Property as a result of the exercise of the power of
eminent domain or failure of title to the extent that, in the opinion of both the Borrower's Board
of Trustees (expressed in a resolution) and an independent architect or engineer, both filed with
the Bond Trustee, (1) the applicable portion of the Mortgaged Property cannot be reasonably
repaired, rebuilt or restored within a period of 12 months to their condition immediately
preceding such damage or destruction, or (2) the Borrower is prevented from carrying on its
normal operations at the applicable portion of the Mortgaged Property for a period of 12 months,
or (3) the cost of repairs, rebuilding or restoration would exceed, by more than one percent of
Book Value, the Net Insurance Proceeds of insurance (including self-insurance) plus the amounts
for which the Borrower is self-insured with respect to deductible amounts.

(b) A change in the Constitution of Georgia or of the United States of America or a
legislative or administrative action (whether local, state or federal) or a final decree, judgment or
order of any court or administrative body (whether local, state or federal) contested by the
Borrower in good faith which causes this Agreement or the Notes to become void or
unenforceable or impossible of performance in accordance with the intent and purpose of the
parties as expressed herein or unreasonable burdens or excessive liabilities to be imposed on the
Authority or the Borrower.

(c) The Borrower shall have the option to prepay the Notes in part without premium
following loss of title to or use of a portion of the Mortgaged Property as a result of the exercise
of the power of eminent domain or failure of title, or damage to or destruction of the Mortgaged
Property if the Borrower shall have furnished to the Bond Trustee:

(1) an Officer's Certificate certifoing that the projected Obligated Group
Long-Term Debt Service Coverage Ratio for each of the next two full Fiscal Years is not
less than 1.30, as shown by projected financial statements for such period, accompanied
by a statement of the relevant assumptions upon which such projected financial
statements are based; or

(2) a written forecast, projection or other report of a Consultant to the effect
that, for each of the next two full Fiscal Years, the projected Obligated Group Long-Term
Debt Service Coverage Ratio is not less than 1.20.
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The principal amount of the Notes that may be prepaid in part may not exceed the
principal amount of the Bonds permitted to be redeemed as determined in accordance with
Section 301(a) of the Bond Indenture and Section 3.02 of the Bank lndenture.

(d) To exercise any of the above options, the Borrower shall within 120 days after
the event permitting their exercise file the required resolutions and opinions with the Authority
and the Bond Trustee and specifu a date not more than 60 days thereafter for making such
prepayment. In such case the Authority shall cause the Bond Trustee to redeem the Bonds as

provided in Section 301(a) of the Bond Indenture and Section 3.02 of the Bank Indenture.

Section 7.2 Option to Prepay Notes in Whole. The Borrower shall have the option to
prepay the Notes in whole, with any applicable premium, and terminate this Loan Agreement before
payment of the Bonds so long as any such payment allocable to principal of the Notes shall be used
contemporaneously to discharge a like amount of Bonds; provided, however, that the covenants in
Sections 4 .7 , 5 .5 , 5.6 and 5.7 shall continue until the final maturity date of all Bonds or the earlier date on
which provision for payment for all Bonds has been made and the covenant in Section 4.7 shall continue
for six years thereafter. ln such case the Authority shall cause the Bond Trustee to redeem the Bonds as

provided in Section 301 of the Bond Indenture and Section 3.02 of the Bank lndenture.

Section 7.3 Option To Prepay Notes in Part. The Borrower shall have the option to prepay
the Notes in part, with any applicable premium, so long as any such payment allocable to principal of the
Notes shall be used contemporaneously to discharge a like amount of Bonds. The amount so prepaid
shall, so long as all payments then due under the Notes have been made (a) if Bonds are then redeemable
as provided in Section 301 of the Bond Indenture and Section 3.02 of the Bank Indenture be used to
redeem Bonds to the extent possible under such section, and (b) if Bonds are not then redeemable, be
transferred to the Bond Fund.

Section 7.4 Amount Required for Prepayment. To prepay the Notes in whole or in part
under Sections 5.4,7.1,7.2 or 7.3,the Borrower shall pay to the Bond Trustee, for deposit in the Bond
Funds of the Indentures, an amount of cash and Defeasance Obligations, as defined in the Bond
lndenture, and Government Obligations, as defined in the Bank lndenture, that will be sufficient (1) in the
case of prepayment in whole, to discharge the lien of the Bond lndenture pursuant to Section 801 thereof
and the Bank Indenture, pursuant to Section 8.01 thereof, and (2) in the case of prepayment in part, to
cause any Bonds that will be paid with the prepayment to be no longer Outstanding under the Bond
lndenture and the Bank lndenture. If the Borrower has prepaid the Notes, as provided above, the
Borrower shall not direct the expenditure of any funds from such prepayment in the Bond Fund for any
purpose other than the payment of principal of or premium, if any, or interest on the Bonds to be paid.
The Borrower shall instruct the Bond Trustee to give the notice of redemption required by Section 302 of
the Bond Indenture and Section 3.03 of the Bank Indenture if any of the Bonds are to be paid other than at

maturity.

ARTICLE VIII

MISCELLAI\EOUS

Section 8.1 Term of Loan Agreement. This Loan Agreement shall be effective upon its
execution and delivery and, subject to earlier termination upon prepayment in full of the Notes and other
amounts described in Articles IV, VI and VII, shall expire on the first date upon which the Bonds are no
longer Outstanding; provided, however, that the covenants in Sections 5.5, 5.6 and 5.7 shall continue until
the final maturity date of all Bonds or the earlier redemption date on which provision for payment for all
Bonds has been made and the covenant in Section 4.7 shall continue for six years thereafter. In such case
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the Authority shall cause the Bond Trustee to redeem the Bonds as provided in Section 301 of the Bond
Indenture and Section 3.02 of the Bank Indenture.

Section 8.2 Notices. Unless otherwise provided herein, all demands, notices, approvals,
consents, requests, opinions and other communications hereunder shall be in writing and shall be deemed
to have been given when delivered in person or mailed by first class mail, postage prepaid or by overnight
courier service, or by hand delivery, or by Electronic Means, addressed as follows:

If to any Member of the:
Obligated Group

If to the Authority:

With a copy to:

If to the Bond Trustee:

lf to the Underwriter:

If to the Series 2018A-4 Bondowner:

Westminster Presbyterian Homes, Inc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Officer
Telephone: (229) 263-6193
Facsimils; (229) 263-6195
Email: darrendale(@pheainc.org

Oconee County Industrial Development Authority
23 North Main Street
Watkinsville, Georgia 30677
Attention: Chairman

Daniel C. Haygood, Esquire
Two South Main Street, Suite C
Watkinsville, Georgia 30677
Telephone: (706) 310-0001
Email: daniel(Edch200l.com

Branch Banking and Trust Company
223WestNash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services
Telephone: (704) 838-8915
Facsimile: (252) 2464303
Email: crhodebeck@bbandt.com

BB&T Capital Markets
901 East Bryd Street, Suite 260
Richmond, Virginia 23219
Attention: John R. Franklin
Telephone: (804) 649-3943
Facsimile: (804) 649-3964
Email : j franklin@bbandtcm. com

Spovus Bank
3400 Overton Park Drive SE, 5ft Floor
Atlanta, Georgia 30339
Attention: Bradley C. Beard
Telephone: (770) 7 5l-47 18

Facsimile: (888) 338-8565
Email: bradbeard@synovus.com
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If to the Series 2018A-5 Bondowner: STI Institutional & Government, lnc.
I 155 Peachtree Street, NE, 8th Floor
Atlanta, Georgia 30309
Attention: Randall Loggins
Telephone: (404) 81 3-0400
Facsimile: (404) _-_
Email: randall.loggins(g)suntrust.com

A duplicate copy of each demand, notice, approval, request, consent, opinion or other
communication given hereunder shall be given to all the parties listed above. The parties listed above
may, by notice given hereunder, designate any further or different addresses to which subsequent
demands, notices, approvals, consents, requests, opinions or other communications shall be sent or
persons to whose attention the same shall be directed. Until so changed, the address for the Bond Trustee
provided above will be its designated corporate trust office.

Section 8.3 Amendments to Loan Agreement and Notes. Neither this Loan Agreement nor
the Notes shall be amended or supplemented and no substitution shall be made for the Notes before
payment of the Bonds without the consent of the Bond Trustee and the Authority (except as described in
Section 4.7), given in accordance with and subject to Article XI of the lndentures .

Section 8.4 Successors and Assigns. This Loan Agreement shall be binding on, inure to the
benefit ofand be enforceable by the parties and their respective successors and assigns.

Section 8.5 Severability. If any provision of this Loan Agreement shall be held invalid by
any court of competent jurisdiction, such holding shall not invalidate any other provision hereof.

Section 8.6 Applicable Law; Entire Understanding. This Loan Agreement and the Notes
shall be governed by the applicable laws of the State of Georgia. This Loan Agreement and the Notes
(including the applicable provisions of the lndentures, the Master lndenture and the Tax Agreement)
express the entire understanding and all agreements between the parties and may not be modified except
in writing signed by the parties.

Section 8.7 Limitation of Liability of Directors of Authority and Borrower. No
covenant, agreement or obligation contained herein shall be deemed to be a covenant, agreement or
obligation of any present or future director, trustee, officer, employee or agent of the Authority or the
Borrower in his individual capacity so long as he acts in good faith, and no such director, officer,
employee or agent shall be subject to any liability under this Loan Agreement or the Notes or with respect
to any other action taken by him provided that he acts in good faith.

Section 8.8 Counterparts. This Loan Agreement may be executed in several counterparts,
each of which together shall be an original and all of which shall constitute one instrument.

Section 8.9 Further Assurances. The Authority and the Borrower agree that they will, from
time to time, execute, acknowledge, and deliver, or cause to be executed, acknowledged, and delivered,
such supplements hereto and such further instruments as may reasonably be required for carrying out the
intention of or facilitating the performance of this Loan Agreement.

Section 8.10 USA Freedom Act Requirements of the Bond Trustee. To help the
government fight the funding of terrorism and money laundering activities, Federal law requires all
financial institutions to obtain, veriff and record information that identifies each person who opens an
account. Accordingly, the Bond Trustee will require documentation from each non-individual person
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such as a business entity, a charity, a trust, or other legal entity verifoing its formation as a legal entity.
The Bond Trustee may also seek financial statements, licenses, identification and authorization
documents from individuals claiming authority to represent the entity or other relevant documentation.

Section 8.11 Third Party Beneficiary. The Bond Trustee shall be a third party beneficiary
under this Loan Agreement.

Section 8.12 Consent to Jurisdiction and Service. To the fullest extent permitted by
applicable law, the Borrower hereby irrevocably submits to the jurisdiction of any federal or State court in
any suit, action or proceeding based on or arising out of or relating to this Loan Agreement, the Bond
lndenture, the SunTrust Bank Indenture, or the Synovus Bank lndenture, and irrevocably agrees that all
claims in respect of such suit or proceeding may be determined in any such court. The Borrower
irrevocably waives, to the fullest extent permitted by law, any objection which it may have to the laying
of the venue of any such suit, action or proceeding brought in an inconvenient forum. The Borrower
agrees that final judgment in any such suit, action or proceeding brought in such a court shall be
conclusive and binding upon the Borrower, and may be enforced in any courts to the jurisdiction of which
the Borrower is subject by a suit upon such judgment, provided, that service of process is effected upon
the Borrower in the manner specified herein or as otherwise permitted by law. To the extent the Borrower
has or hereafter may acquire any immunity from jurisdiction of any court or from any legal process
(whether through service of notice, attachment prior to judgment, attachment in aid of execution, executor
or otherwise) with respect to itself or its property, the Borrower hereby irrevocably waives such immunity
in respect of its obligations under this Loan Agreement to the extent permitted by law.

ISTGNATURE PAGES FOLLOW]
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IN WTII\IESS WHEREOF, the Authority and the Borrower has caused this Loan Agreement to
be executed in their respective corporate names.

OCONEE COT'NTY IIYDUSTRIAL
DEVELOPMENT AUTHORITY

lsEAL]

By:
Chairman

Attest:

Secretary

[Signature Page of Loan Agreement]



WESTMINSTER PRESBYTERIAN
HOMES,INC.

lsEALI

Attest:

Frank H. McElroy, Jr., President and
Chief Executive Officer

Secretary

[Signature Page of Loan Agreement]



RECEIPT

Receipt of the foregoing original counterpart of the Loan Agreement dated as of November 1,

2018, between the Oconee County Industrial Development Authority and Westminster Presbyterian
Homes, Inc. is hereby acknowledged.

BRANCH BAI\KING AI\D TRUST COMpAII-y, as

Bond Trustee

By:
Authorized Signatory



Butler Snow LLP
DmftofOctober ll,20l8

44137O41v6

BOND TRUST INDENTURE

between

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY

and

BRANCH BANKING AND TRUST COMPANY,
as Bond Trustee

November 11 2018

Relating to

$29,040,000
Oconee County Industrial Development Authority

Revenue Bonds
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Fixed Rate Series 2018A-1
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Revenue Bonds
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(Presbyterian Village Athens Project)
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BOND TRUST INDENTI]RE

This BOND TRUST INDENTIIRE is dated as of November 1, 2018 (this "Indenture"), and is
between the OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body
corporate and politic created under the Constitution and laws of the State of Georgia (the "Authority"),
and BRANCH BAI\KING AND TRUST COMPAI\Y, a North Carolina banking corporation, as trustee
(in such capacity, together with any successor in such capacity the "Bond Trustee" or the "Trustee");

WHEREAS, the Authority is empowered by the act entitled Oconee County lndustrial
Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 1977, p. 1582, and Ga. L. 1987 , p.
5501 (collectively, the "Act") to borrow money, to issue notes, bonds and revenue certificates, to execute
trust agreements or indentures to encourage and promote the expansion and development of industrial and
commercial facilities in Oconee County so as to relieve insofar as possible unemployment within its
boundaries;

WHEREAS, in order to further the purposes of the Act, the Authority has determined to issue its
revenue bonds as follows:

Oconee County lndustrial Development Authority Revenue Bonds (Presbyerian Village Athens
Project) Fixed Rate Series 2018A-1 (the "Series 2018A-l Bonds") in an aggregate principal
amount of $29,040,000,

Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds") in an aggregate principal
amount of $10,000,000, and

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds" and together with the Series
2018A-l Bonds and the Series 2018A-2 Bonds, the "Series 2018 Bonds") in an aggregate
principal amount of $10,000,000,

and use the proceeds thereof to make a loan to Westminster Presbyterian Homes, Inc., a nonprofit
corporation organized and existing under the laws of the State of Georgia (the "Borrower"), under the
terms of a Loan Agreement dated as of the date hereof (the "Agreement"), between the Authority and the
Borrower;

WHEREAS, simultaneously with the issuance of the Series 2018 Bonds, the Issuer will issue its
revenue bonds as follows:

Oconee County lndustrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 in a principal amount not to exceed
$40,000,000 (the "Series 2018A-4 Bond"), and

Oconee County lndustrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Entrance Fee Series 2018A-5 in a principal amount not to exceed
$35,000,000 (the "Series 2018,4'-5 Bond" and together with the Series 2018A-4 Bonds, the
"Series 2018A Bank Bought Bonds"),

which Series 20184 Bank Bought Bonds are being issued pursuant to an Indenture of Trust, dated as of
November 1, 2018 (the "Bank Bought Indenture"), between the Issuer and the Trustee; and



WHEREAS, the Borrower will use the proceeds of the Series 2018 Bonds and the Series 2018A
Bank Bought Bonds, along with the proceeds of the hereinafter defined Obligation No. 6 and equity
provided by the Borrower to (1) finance a portion of the cost of acquiring, constructing, furnishing and
equipping certain real property and improvements thereon that will be a continuing care retirement
community to be known as "Presbyterian Village Athens," expected to include 186 independent living
units, 30 assisted living units, 30 memory care units, and 40 skilled nursing beds, along with common and
administrative areas (the "Project") to be located on an approximately 70 acre site at 8021 Macon
Highway in Oconee County, Georgia, and (2) to finance, if and as needed, capitalized interest on the
Series 2018 Bonds, a debt service reserye fund for the Series 2018A-1 and Series 2018A-2 Bonds, costs
of issuance related to the issuance of the Series 2018 Bonds, working capital, and other related costs
(collectively (1) and (2) above constitute the "Plan of Finance");

WIIEREAS, the Borrower and Branch Banking and Trust Company, as master trustee (the
"Master Trustee"), will enter into a Master Trust Indenture, dated as of November l, 2018, as

supplemented by Supplemental lndenture for Obligations No. I Through No. 6 dated as of November l,
2018, between the Borrower and the Master Trustee (collectively, the "Master Indenture:");

WHEREAS, simultaneously with the issuance of the Series 2018 Bonds and the Series 2018A
Bank Bought Bonds, the Borrower will execute and deliver to the Authority its Obligations under the
Master Indenture, as follows"

Obligation No. I in the principal amount of $29,040,000, designated "Westminster Presbyterian
Homes,lnc. Series 2018A-1 Note,"

Obligation No. 2 in the principal amount of $10,000,000, designated "Westminster Presbyterian
Homes,lnc. Series 2018A-2 Note,"

Obligation No. 3 in the principal amount of $10,000,000, designated "Westminster Presbyterian
Homes, Inc. Series 2018A-3 Note,"

Obligation No. 4 in a principal amount not to exceed $40,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 20 I 8A-4 Note,"

Obligation No. 5 in a principal amount not to exceed $35,000,000, designated "Westminster
Presbyterian Homes,Inc. Series 2018A-5 Note," and

Obligation No. 6 in the initial principal amount of $5,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 2018 Subordinate Note."

each issued under the Master lndenture and secured by the Master Indenture and the Security Deed (as

defined below);

WHEREAS, Obligation 6 will constitute Subordinate Indebtedness, as defined in the Master
Indenture, the payment of which and security for will be subordinate to the payment of and security for
Obligation No. l, Obligation No. 2, and Obligation No. 3;

WHEREAS, the Authority is entering into this lndenture for the purpose of authorizing the
Series 2018 Bonds and securing the payment thereof by assigning its rights as registered owner of
Obligation No. l, Obligation No. 2, and Obligation No. 3 and certain of its rights under the Loan
Agreement;
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WHEREAS, the Series 2018 Bonds and the Bond Trustee's certificate of authentication and the

validation certificate thereon are to be in substantially the forms attached hereto as Exhibits A. B. and C,

with appropriate variations, omissions and insertions as permitted or required by this Indenture; and

WHEREAS, all things necessary to make the Series 2018 Bonds, when authenticated by the
Bond Trustee and issued as provided in this lndenture, valid, binding and legal limited obligations of the
Authority and to constitute this lndenture a valid and binding agreement securing the payment of the
principal of and premium, if any, and interest on all Series 2018 Bonds issued and to be issued hereunder
have been done and performed, and the execution and delivery of this lndenture and the execution and
issuance of the Series 2018 Bonds, subject to the terms hereof, have in all respects been duly authorized;

NOW, THEREFORE, THIS INDENTT'RE FT]RTHER WITNESSETH:

That, as security for payment of the principal of, premium, if any, and interest on the Series 2018
Bonds when due, and for the funds which may be advanced by the Bond Trustee pursuant hereto, the

Authority does hereby pledge and assign to, and grant a security interest to the Bond Trustee in, the

following described property (collectively, the "Trust Estate"):

A. Obligation No. 1, Obligation No. 2, and Obligation No. 3, and all rights, title and interest
of the Authority under, in and to the Loan Agreement, Obligation No. 1, Obligation No. 2, and Obligation
No. 3, the Master lndenture and the Security Deed, and all revenues and receipts receivable by the

Authority therefrom and the security therefor including the Security Deed (except the Authority's
Unassigned Rights, as hereinafter defined), but excluding the payments made directly to the Authority
pursuant to Sections 4.1(bX1),4.1(bX2) and 5.5 of the Loan Agreement.

B. The funds, including moneys, investment income and investments therein, held by the
Bond Trustee pursuant to the terms of this Indenture.

C. All other property of any kind mortgaged, pledged or hypothecated at any time as and for
additional security hereunder by the Authority or by anyone properly authorized on its behalf or with its
written consent in favor of the Bond Trustee, which is hereby authorized to receive all such property at

any time and to hold and apply it subject to the terms hereof.

TO IIAVE AI\D TO HOLD all the same with all privileges and appurtenances hereby conveyed
and assigned, or agreed or intended to be, to the Bond Trustee and its assigns forever.

IN TRUST, however, for the equal and proportionate benefit and security of the holders from
time to time of the Series 2018 Bonds issued under and secured by this Indenture, without privilege,
priority or distinction as to the lien or otherwise of any of the Series 2018 Bonds over any of the others
except as on the terms and conditions hereinafter stated.

The Authority hereby covenants and agrees with the Bond Trustee and with the respective
registered owners, from time to time, of the Series 2018 Bonds as follows:

ARTICLE I

DEFINITIONS AI\D RI]LES OF CONSTRUCTION

Section 101 Definitions. Unless otherwise required by the context, all words and terms
defined in the Loan Agreement and the Master lndenture shall have the same meaning in this lndenture.
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ln addition, the following words and terms shall have the following meanings in this lndenture unless the

context otherwise requires:

"Act" means the act entitled Oconee County Industrial Development Authority, Ga. L. 1962, p.

871, as amended by Ga. L. 1977 , p. 1582, and Ga. L. 1987, p. 5501, as may be further amended from time
to time.

"Agreement" means the Loan Agreement dated as of the date hereof, between the Authority and

the Borrower, as the same may be altered, amended, modified or supplemented from time to time.

"Authority" means the Oconee County lndustrial Development Authority, a public body
corporate and politic created and existing under the Act.

"Authorized Representative of the Borrower" means the Chief Executive Officer or the Chief
Financial Offrcer of the Borrower or any other person or persons designated to act on behalf of the

Borrower by certificate signed by the Chief Executive Officer or the Chief Financial Officer of the

Borrower and filed with the Authority and the Bond Trustee.

"Beneficial Owner" means the owner of a beneficial ownership interest in the Series 2018 Bonds
purchased through DTC participants.

"Bond Counsel" means an attorney or firm of attorneys nationally recognized on the subject of
municipal bonds and reasonably acceptable to the Bond Trustee and the Authority.

"Bond Fund" means the Bond Fund established by Section 601.

"Bondholder," "bondholder," "Holder," or "Owner" means the registered owner of any Bond.

"Bond Trustee" means the Bond Trustee at the time serving as such under this Indenture, whether
the original or successor trustee.

"Borrower" means Westminster Presbyterian Homes, Inc. a Georgia nonprofit corporation that is
a Tax-Exempt Organization, and its successors and assigns.

"Business Day" means any day other than a Saturday, Sunday or day on which banking
institutions are authorized or obligated by law to close in the State of Georgia or at the place where the

designated corporate trust office of the Bond Trustee is located.

"Code" means the Internal Revenue Code of 1986, as amended from time to time, including,
when appropriate, the statutory predecessor thereof, or any applicable corresponding provisions of any
future laws of the United States of America relating to federal income taxation, and except as otherwise
provided herein or required by the context hereof, includes interpretations thereofcontained or set forth in
the applicable regulations of the Department of the Treasury (including applicable final or temporary
regulations and also including regulations issued pursuant to the statutory predecessor of the Code, the
applicable rulings of the Internal Revenue Service (including published Revenue Rulings and private
letter rulings), and applicable court decisions).

"Completion Certificate" means the certificate as to completion of the Project required by Section
504.

"Construction Fund" means the Construction Fund established by Section 501.
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"Cost of lssuance Fund" means the Cost of Issuance Fund established by Section 506.

"Cost of the Project" means the "Cost of the Project" as set forth in Section 502.

"Costs of Issuance" has the meaning given to it in the Tax Agreement.

"Debt Service Reserve Fund" means the Debt Service Reserve Fund established by Section 601

"Debt Service Reserve Fund Requirement" means the sum of $

"Defeasance Obligations" means (i) cash; (ii) United States Treasury Certificates, Notes and
Bonds (including State and Local Government Series ("SLGS")); (iii) direct obligations of the United
States Treasury that have been stripped by the Treasury itself, CATS, TIGRS and similar purchase
certificates or other instruments evidencing an undivided ownership in payments of the principal of or
interest on direct obligations of the United States Treasury.

"DTC" has the meaning given to it in Section 212.

"Electronic Means" means telecopy, telegraph, facsimile transmission, e-mail transmission, or
other similar electronic means of communication capable of being evidenced by a paper copy.

"EMMA" means the Electronic Municipal Market Access System, or any successor depository or
system, designated and./or maintained by the Municipal Securities Rulemaking Board and its successors.

"Event of Default" means any of the events enumerated in Section 901.

"Event of Taxability" means (i) a Change in Law that changes the ability of the holder to exclude
all or a portion of the interest on the Bond the from its gross income for Federal income tax purposes, or
(ii) a final decree or judgment of any federal court or a final action of the Internal Revenue Service
determining that interest paid or payable on all or a portion of any Bond is or was includable in the gross

income of the holder for Federal income tax purposes; provided, that no such decree, judgment, or action
will be considered final for this purpose, however, unless the Borrower has been given written notice and,
if it is so desired and is legally allowed, has been afforded the opportunity to contest the same, either
directly or in the name of any Lender , and until the conclusion of any appellate review, if sought.

Such an Event of Taxability shall mean and shall be deemed to have occurred on the first to occur
of the following:

(a) on the effective date of any Change in Law that changes the ability of the holder
to exclude all or a portion of the interest on the Bond from its gross income for Federal income
tax purposes;

(b) on that date when the Borrower or the Authority frles any statement,
supplemental statement or other tax schedule, return or document which discloses that an Event
of Taxability shall have in fact occurred;

(c) on the date when any holder or any prior holder notifies the Borrower and the
Authority that it has received a written opinion by an attorney or firm of attorneys of recognized
standing on the subject of tax-exempt municipal finance to the effect that an Event of Taxability
shall have occu:red unless, within 180 days after receipt by the Borrower and the Authority of
such notification from holder or prior holder, the Borrower or the Authority shall deliver to each
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holder and prior holder (i) a ruling or determination letter issued to or on behalf of the Borrower
by the Director or any District Director of lnternal Revenue (or any other governmental official
exercising the same or a substantially similar function from time to time) or (ii) a written opinion
by an attorney or firm of attorneys of recognized standing on the subject of tax-exempt municipal
finance to the effect that, after taking into consideration such facts as form the basis for the
opinion that an Event of Taxability has occurred, an Event of Taxability shall not have occuned;

(d) on the date when the Borrower or the Authority shall be advised in writing by the
Director or any District Director of Internal Revenue (or any other government official or agent

exercising the same or a substantially similar function from time to time) that, based upon filings
of the Borrower or the Authority, or upon any review or audit of the Borrower or the Authority or
upon any other gtound whatsoever, an Event ofTaxability shall have occurred;

(e) on that date when the Borrower shall receive notice from a holder or prior holder
that the Internal Revenue Service (or any other government official or agency exercising the same

or a substantially similar function from time to time) has assessed as includable in the gross

income of such holder or prior holder the interest on the Bond paid to such holder or prior holder
due to the occurrence of an Event of Taxability; provided, however, that no Event of Taxability
shall occur under clauses (c) or (d) above unless the Borrower has been afforded the opportunity,
at its expense, to contest any such assessment; and provided further that no Event of Taxability
shall occur until such contest, if made, has been finally determined; and provided further that
upon demand from any holder or any prior holder, the Borrower shall immediately reimburse
such holder or prior holder for any payments such holder (or any prior holder ) shall be obligated
to make as a result of the Event of Taxability during any such contest; or

(0 on the date when the Borrower shall be advised in writing of a final:decree or
judgment from a court constituting an Event of Taxability shall have occurred.

"6AAP" means accounting principles generally accepted in the United States.

"Government Obligations" means direct obligations of, or obligations the timely payment of the

principal of and interest on which are fully and unconditionally guaranteed by, the United States of
America.

"Indenture" means this Bond Trust Indenture, as the same may be altered, amended, modified or
supplemented from time to time.

"Index Rate" shall mean the rate equal to The Bond Buyer Revenue Bond Index (as published in
The Bond Buyer or any other successor publication thereto) for the most recent period for which such

information is available on the date the Index Rate is to become applicable plus 3%; or if such index or its
equivalent is no longer published, the interest rate currently in effect on the Series 2018A-2 Bonds;
provided that in any event, such lndex Rate may not exceed the Maximum lnterest Rate.

"lnitial Interest Rate" with respect to the Series 2018A-2 Bonds shall mean _% per almum.

"Interest Account" means the Interest Account established in the Bond Fund.

"Interest Payment Date" has the meaning given to it in Section 202herein.

"Investment Obligations" means with respect to the Debt Service Reserve Fund, the investments

specified in Section 604 hereof.

6



"Issue Date" means the date of issuance and delivery of the Series 2018 Bonds.

"Letter of Representations" means the Blanket Letter of Representations dated November 4,1996
from the Authority to DTC and any amendments thereto or successor agreements between the Authority
and any successor securities depository, relating to a book-entry system to be maintained by the securities
depository with respect to the Series 2018 Bonds.

"Majority Bondowners" means , at the time of determination, the Beneficial Owners of more than
fifty percent (50%) of the aggregate principal amount of Series 201 8 Bonds then Outstanding.

"Master lndenture" means the Master Trust lndenture dated as of November l, 2018, between the
Borrower and the Master Trustee, as supplemented and amended from time to time, including by the
Supplemental Indenture, and including any future amendments or supplements thereto.

"Master Trustee" means Branch Banking and Trust Company, as Master Trustee under the
Master Indenture, and successors thereto.

"Maximum lnterest Rate" shall mean %oper annum for the Series 2018A-2 Bonds.

"Mortgaged Property" means "Mortgaged Property" as defined in the Master lndenture.

"Project" has the meaning given to it in the recitals.

"Obligated Group" has the meaning given to it in the Master lndenture.

"Obligation No. l" means the Borrower's Promissory Note Constituting Obligation No. I in the
initial principal amount of $29,040,000, dated the Issue Date, issued under the Master lndenture and
delivered to the Authority pursuant to the Loan Agreement.

"Obligation No. 2" means the Borrower's Promissory Note Constituting Obligation No. 2 in the
initial principal amount of $10,000,000, dated the Issue Date, issued under the Master Indenture and
delivered to the Authority pursuant to the Loan Agreement.

"Obligation No. 3" means the Borrower's Promissory Note Constituting Obligation No. 3 in the
initial principal amount of $10,000,000, dated the Issue Date, issued under the Master lndenture and
delivered to the Authority pursuant to the Loan Agreement.

"Opinion of Bond Counsel" means an opinion in writing signed by Bond Counsel.

"Outstanding" or "Bonds outstanding" means all Bonds that have been authenticated and
delivered by the Bond Trustee under this Bond lndenture, except the following:

(a) Bonds canceled or purchased by or delivered to the Bond Trustee for
cancellation pursuant to the provisions of this Bond lndenture;

(b) Bonds that have become due (at maturity or on redemption, acceleration or
otherwise) and for the payment, including interest accrued to the due date, of which sufficient
moneys are held by the Bond Trustee;

(c) Bonds deemed paid pursuant to Section 801 of this Bond Indenture; and
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(d) Bonds that have been authenticated under Section 204 of this Bond Indenture
(relating to registration and exchange of Bonds) or Section 210 of this Bond lndenture (relating to
mutilated, lost, stolen, destroyed or undelivered Bonds) in lieu of other Bonds.

"Plan of Finance" has the meaning given to it in the recitals.

"Preliminary Reset Rate" shall mean the rate specified pursuant to Section 213(a), which rate
may not exceed the Maximum Interest Rate.

"Principal Account" means the Principal Account established in the Bond Fund.

"Remarketing Agent" shall mean the Remarketing Agent appointed with respect to the Series
2018A-2 Bonds pursuant to Section 1301.

"Remarketing Date" shall mean the date selected by the Remarketing Agent for the remarketing
of Series 2018A-2 Bonds to settle on the applicable Reset Date, which date shall be no more than 30 days
prior to and, except for the consent of the Borrower and the Bond Trustee, no fewer than six days prior to
the Reset Date.

"Requisition" means a requisition in substantially the form of Exhibit D

"Reset Date" shall mean the first day of each Reset Period, which shall be either June 1

or Decernber l.

"Reset Period" shall mean any period of at least one year in duration ending on the last
day of June or December, up to the maturity date of the Series 2018A-2 Bonds, and beginning on
the first day after the previous Reset Period as established pursuant to Section 213.

"Security Deed" means the Deed to Secure Debt, Assignment of Leases and Rents, and Security
Agteement dated as of November 1, 2018, from the Borrower to the Authority, as grantee, which has

been assigned by the Authority to the Master Trustee as security for all Obligations issued under the
Master lndenture, as the same may be altered, amended, modified or supplemented from time to time in
accordance with is terms.

"Series 2018 Bonds" means, collectively, the Series 2018A-1 Bonds, the Series 2018A-2 Bonds,
and the Series 2018A-3 Bonds.

"Series 2018A-l Bonds" means the Authority's Revenue Bonds (Presbyterian Village Athens
Project) Fixed Rate Series 2018A-1 in the aggregate principal amount of $29,040,000 authorized to be
issued pursuant to Section 201(a).

"Series 2018A-2 Bonds" means the Authority's Revenue Bonds (Presbyterian Village Athens
Project) Adjustable Rate Series 2018A-2 in the aggregate principal amount of $10,000,000 authorized to
be issued pursuant to Section 201(b).

"Series 2018A-3 Bonds" means the Authority's Revenue Bonds (Presbyterian Village Athens
Proj ect) Entrance Fee Series 201 8A-3 in the aggregate principal amount of $ I 0,000,000 authorized to be
issued pursuant to Section 201 (c).

"Series 2018,{-3 Redemption Account" means the account by that name established in Section
601(a) hereof.
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"Series 2018A-4 Bond" means the Authority's Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 in an aggregate principal amount not to exceed

$40,000,000 authorized to be issued pursuant to the Bank Bought lndenture.

"Series 2018A-5 Bond" means the Authority's Revenue Bond (Presbfierian Village Athens
Project) Bank Bought Adjustable Rate Entrance Fee Series 2018A-5 in an aggregate principal amount not
to exceed $35,000,000 authorized to be issued pursuant to the Bank Bought lndenture.

"Supplemental lndenture" means the Supplemental Indenture for Obligations No. I Through No.
6 dated the date hereof, between the Bonower and the Master Trustee.

"Tax Agreement" means the Tax Regulatory Agreement and No-Arbitrage Certificate, dated the
Issue Date, among the Authority, the Borrower, and the Trustee.

"Tax-Exempt Organization" means a Person organized under the laws of the United States of
America or any state thereof which is exempt from federal income taxes under Section 501(a) of the Code
by virtue of being an organization described in Section 501(c)(3) of the Code, or corresponding
provisions of federal income tax laws from time to time in effect.

"Tender Notice" shall mean the notice of intent to tender Series 2018A-2 Bonds for purchase on a
Reset Date pursuant to Section 213.

"Tender Notice Date" shall mean a date established by the Remarketing Agent no more than 45
days and no fewer than 30 days prior to the next Reset Date.

"Term Bonds" means the Series 2018A-l Bonds maturing on December 1,20_(in the principal
amount of $ and bearing interest at %\ December 1,20-(in the principal amounts of
$ and bearing interest at _%) and December l, 20- (in the principal amounts of
$ and bearing interest at o/o).

"Unassigned Rights" means the rights of the Authority under the Loan Agreement to payment of
fees and expenses, indemnification, receipt of notices and to give and withhold its consent.

Section 102 Rules of Construction. following rules shall apply to the construction of this
lndenture unless the context otherwise requires:

(a) Singular words shall connote the plural number as well as the singular and vice
versa.

(b) Words importing the redemption or calling for redemption of Series 2018 Bonds
shall not be deemed to refer to or connote the payment of Series 2018 Bonds at their stated
maturity.

(c) All references herein to particular articles or sections are references to articles or
sections of this lndenture.

(d) The headings and Table of Contents herein are solely for convenience of
reference and shall not constitute a part of this lndenture nor shall they affect its meaning,
construction or effect.
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(e) All references herein to the payment of Series 2018 Bonds are references to
payment of principal of and interest on Series 2018 Bonds.

(0 All accounting terms used herein which are not otherwise expressly defined in
this Indenture have the meanings respectively given to them in accordance with GAAP. Except
as otherwise expressly provided herein, all financial computations made pursuant to this
Indenture shall be made in accordance with GAAP and all balance sheets and other financial
statements shall be prepared in accordance with GAAP.

G) Unless otherwise specified, the interest rate applicable to all Series 2018 Bonds
shall be a rate per year consisting of 360 days, with computations of interest over any period of
less than 360 days to be made on the basis of twelve 30-day months.

ARTICLE II

AUTHORIZATION, EXECUTION,
AUTHENTICATION, REGISTRATION AIID DELIVERY OF BONDS

Section 201 Authorization of Series 2018 Bonds. The Authority hereby authorizes (a) the
issuance of its Revenue Bonds (Presbyerian Village Athens Project) Fixed Rate Series 2018A-1, in the
aggregate principal amount of $29,040,000, (b) the issuance of its Revenue Bonds (Presbyerian Village
Athens Project) Adjustable Rate Series 2018A-2, in the aggregate principal amount of $10,000,000, and
(c) the issuance of its Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee Series 20184-
3, in the aggregate principal amount of $10,000,000.

Section202 Details of Series 2018 Bonds. (a) The Series 2018A-l Bonds shall be issuable
as registered bonds in the denominations of $5,000 and multiples thereof, shall be dated the date of their
delivery, shall be numbered RA-l-1 and upward, shall bear interest payable semiannually commencing on
June l, 2019 and on each June 1 and December 1 thereafter (each an "lnterest Payment Date") at rates,
and shall mature on December I in years and amounts, as follows:

Year Amount Rate

(b) The Series 2018A-2 Bonds shall be issuable as registered bonds in
denominations of $5,000 and multiples thereof, shall be numbered RA-2-l upward and shall be
dated the date of delivery. Interest on the Series 2018A-2 Bonds shall be payable on June | , 2019
and on each lnterest Payment Date thereafter at the initial rate of _% per annum and as

adjusted pursuant to Section 213 beginning _ 1,20-. The Series 2018A-2 Bonds shall
mature on December 1,20

(c) The Series 2018A-3 Bonds shall be issuable as registered bonds in
denominations of $5,000 and multiples thereof, shall be numbered RA-3-l upward and shall be
dated the date of delivery. Interest on the Series 201 5A-3 Bonds shall be payable on June I , 2019
and on each lnterest Payment Date thereafter at the rate of _o/o per annum. The Series 2018A-3
Bonds shall mature on December 1,20_.
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(d) Each Series 2018 Bond shall bear interest (i) from the date of its delivery if it is
authenticated prior to June I , 2019, and (ii) otherwise from the lnterest Payment Date that is, or
immediately precedes, the date on which such Series 2018 Bond is authenticated; provided,
however, that if at the time of authentication of any Bond interest is in default, such Series 2018
Bond shall bear interest from the date to which interest has been paid.

(e) Principal of, premium, if any, and interest on the Series 2018 Bonds shall be
payable in lawful money of the United States of America, but only from the revenues and receipts
derived from the Borrower and the security therefor and pledged to the payment thereof as

hereinafter provided. Principal of and premium of Series 2018 Bonds shall be payable upon
presentation and surrender of the Series 2018 Bonds as they become due at the designated
corporate trust office of the Bond Trustee; provided that, for so long as Cede & Co. or other
nominee of DTC is the sole Bondholder, principal of and premium, if any, on the Series 2018
Bonds shall be payable as provided in the Letter of Representations. Interest on Series 2018
Bonds shall be payable to the registered owners by wire transfer or check mailed to such owners
at their addresses as they appear on registration books kept by the Bond Trustee as Bond
Registrar, as of the 15ft day of the month preceding the Interest Payment Date.

(0 If any principal of or premium, if any, or interest on any Series 2018 Bond is not
paid when due (whether at maturity, upon acceleration or call for redemption or otherwise), then
the overdue installments of principal and, to the extent permitted by law, interest shall bear
interest until paid at the same rate set forth in such Series 2018 Bond.

(g) Nothing herein shall be construed as prohibiting the Authority from issuing each

series of Series 2018 Bonds as one fully registered bond for the purpose of qualifring such series
of Series 2018 Bonds for book entry registration by a securities depository or any similar
arrangement whereby investors may hold a participation interest in such Series 2018 Bonds.

Section203 Execution of Bonds. The Series 2018 Bonds shall be signedbythe manual or
facsimile signature of the Chairman or the Vice Chairman of the Authority, and a manual or facsimile of
its seal shall be printed thereon and attested by the manual or facsimile signature of the Secretary or the
Assistant Secretary of the Authority. In case any officer whose signature or a facsimile of whose
signature shall appear on any Series 2018 Bond shall cease to be such officerbefore the delivery ofthe
Series 2018 Bonds, such signature or such facsimile shall nevertheless be valid and sufficient for all
purposes as if he had remained in office until such delivery. Any Series 2018 Bond may bear the
facsimile signature of such persons as at the actual time of the execution thereof shall be the proper
officers to sign such Series 2018 Bond although at the date of delivery of such Series 2018 Bond such
persons may not have been such officers.

Section204 Authentication of Bonds. The Series 2018 Bonds shall bear a certificate of
authentication, substantially in the form set forth in Exhibit A. Exhibit B, and Exhibit C duly executed by
the Bond Trustee. The Bond Trustee shall authenticate each Bond with the signature of an authorized
representative of the Bond Trustee, but it shall not be necessary for the same representative to
authenticate all of the Series 2018 Bonds. Only such authenticated Series 2018 Bonds shall be entitled to
any right or benefit under this lndenture, and such certificate on any Series 2018 Bond issued hereunder
shall be conclusive evidence that the Series 2018 Bond has been duly issued and is secured by the
provisions hereof.

Section 205 Form of Series 2018 Bonds. The Series 2018 Bonds shall be substantially in the
forms set forth in Exhibit A. Exhibit B, and Exhibit C, with such appropriate variations, omissions and

insertions as permitted or required by this lndenture.
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Section 206 Delivery of Series 2018 Bonds. (a) The Bond Trustee shall authenticate and

deliver the Series 2018 Bonds when there have been filed with it the following:

(1) A certified copy of a resolution or resolutions of the Authority authorizing (A)
the execution and delivery of the Loan Agreement and the assigument of Obligation No. 1,

Obligation No. 2, and Obligation No. 3, (B) the execution and delivery of this lndenture, and (C)
the issuance, sale, execution and delivery ofthe Series 2018 Bonds.

(2) An original executed counterpart ofthis lndenture.

(3) An original executed counterpart of the Loan Agreement.

(4) The original executed Obligation No. l, Obligation No. 2, and Obligation No. 3,

assigned by the Authority, without recourse, to the Bond Trustee.

(5) An original executed counterpart of the Supplemental lndenture;

(6) An original executed counterpart of the Security Deed;

(7) An endorsement to the mortgagee title insurance policy on the Mortgaged
Property, such that the aggregate amount insured is at least in the amount of the Series 2018
Bonds and the Series 2018A Bank Bought Bonds, and designating the Master Trustee as the
insured named in Schedule A thereto;

(8) An Opinion of Drew Eckl & Farnham LLP, Counsel to the Borrower, to the
effect that the Borrower is (A) a "501(c)(3) organization" within the meaning of Section 145 of
the Code, and (B) not a private foundation within the meaning of Section 509(a) of the Code and
also to the effect that (C)the Loan Agreement, Obligation No. 1, Obligation No. 2, Obligation
No. 3, the Master lndenture, the Supplemental Indenture, and the Security Deed have been duly
authorized, executed and delivered by the Borrower and are enforceable against the Borrower, in
accordance with their terms, subject to bankruptcy and equitable principles.

(9) lnternal Revenue Service form 8038 completed by the Authority with respect to
the Series 2018 Bonds together with a certificate of the Borrower with respect to the information
contained therein.

(10) An opinion of Butler Snow LLP, Bond Counsel, that the interest on the Series
2018 Bonds is excludable from gross income for federal income tax purposes under existing law
and is exempt from taxation by the State of Georgia, and also to the effect that the issuance of the

Series 2018 Bonds has been duly authorized.

(11) An opinion of Butler Snow LLP, Bond Counsel, to the Bond Trustee to the effect
that registration of the Series 2018 Bonds under the Securities Act of 1933, as amended, and
qualification of this lndenture under the Trust Indenture Act of 1939, as amended, is not required.

(12) A request and authorization of the Authority, signed by its Chairman or Vice
Chairman, to the Bond Trustee to authenticate and deliver the Series 2018 Bonds to such person
or persons named therein upon payment to the Bond Trustee for the account of the Authority of a
specified sum.
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O) Simultaneously with the delivery of the Series 2018 Bonds, the Bond Trustee shall apply,
or alrange for the application of, the purchase price thereof, in the amount of $_ (equal to the
par amount of the Series 2018 Bonds of $[Series 2018 Amount] [plus/minus] the net original issue

[premium/discount] of $

(1)

less the underwriter's discount of $ ) as follows:

To the Debt Service Reserve Fund $

To the Construction Fund $ ; and

To the Cost of Issuance Fund $

Section 207 Exchange of Bonds; Persons Treated as Owners. The Bond Trustee shall
maintain registration books for the registration or exchange of Series 2018 Bonds. Upon surrender of any
Series 2018 Bond at the designated corporate trust office of the Bond Trustee, together with an
assignment duly executed by the registered owner or his duly authorized attorney or legal representative
in such form as shall be satisfactory to the Bond Trustee, such Series 2018 Bond may be exchanged for an
equal aggregate principal amount of Series 2018 Bonds of authorized denominations, of the same series,
form and maturity, bearing interest at the same rate as the Series 2018 Bonds surrendered and registered
in the name or names requested by the then registered owner. The Authority shall execute and the Bond
Trustee shall authenticate any Series 2018 Bonds necessary to provide for exchange of Series 2018 Bonds
pursuant to this section.

Prior to due presentment for registration of transfer of any Series 2018 Bond the Bond Trustee
shall treat the registered owner as the person exclusively entitled to payment of principal, premium, if
any, and interest and the exercise of all other rights and pov/ers of the owner, except that interest
payments shall be made to the person registered on the 15th day of the month preceding the lnterest
Payment Date as owner on the registration books maintained by the Bond Trustee.

Section 208 Charges for Exchange ofBonds. Any exchange ofSeries 2018 Bonds shall be
at the expense of the Borrower, except that the Bond Trustee as Series 2018 Bond Registrar shall make a
charge to any Series 2018 Bondholder requesting such exchange in the amount of any tax or other
governmental charge required to be paid with respect thereto.

Section 209 Temporary Series 2018 Bonds. Prior to the preparation of Series 2018 Bonds
in definitive form the Authority may issue temporary Series 2018 Bonds in such denominations as the
Authority may determine, but otherwise in substantially the form hereinabove set forth with appropriate
variations, omissions and insertions. The Authority shall promptly prepare, execute and deliver to the
Bond Trustee before the first lnterest Payment Date Series 2018 Bonds in definitive form and thereupon,
upon presentation and surrender of Series 2018 Bonds in temporary form, the Bond Trustee shall
authenticate and deliver in exchange therefor Series 2018 Bonds in definitive form of the same series and
maturity forthe same aggregate principal amount. Until exchanged for Series 2018 Bonds in definitive
form, Series 2018 Bonds in temporary form shall be entitled to the lien and benefit of this lndenture.
Notwithstanding the foregoing, so long as the Series 2018 Bonds are held in book-entry-only form they
may be typewritten.

Section 210 Mutilated, Lost or Destroyed Series 2018 Bonds. If any Series 2018 Bond has
been mutilated, lost or destroyed, the Authority shall execute, and the Bond Trustee shall authenticate and
deliver, a new Series 2018 Bond of like date and tenor in exchange and substitution for, and upon
cancellation of, such mutilated Series 2018 Bond or in lieu of and in substitution for such lost or
destroyed Series 2018 Bond; provided, however, that the Authority and the Bond Trustee shall so
execute, authenticate and deliver such new Series 2018 Bond only if the holder has paid the reasonable

(2)

(3)
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expenses and charges of the Authority and the Bond Trustee in connection therewith and, in the case of a
lost or destroyed Series 2018 Bond, (a) has filed with the Authority and the Bond Trustee evidence
satisfactory to them that such Series 2018 Bond was lost or destroyed and that the holder was the owner
thereof and (b) has furnished to the Authority and the Bond Trustee indemnity satisfactory to them. If
any such Series 2018 Bond has matured, instead of issuing a new Series 2018 Bond the Bond Trustee
may pay the same without surrender thereof, upon receipt of the evidence and indemnity described above.

Section2ll Cancellation and Disposition of Series 2018 Bonds. All Series 2018 Bonds
that have been paid (whether at maturity, upon acceleration or call for redemption or otherwise) or
delivered to the Bond Trustee by the Authority, or an Authorized Representative of the Borrower on
behalf of the Authority for cancellation shall not be reissued, and the Bond Trustee shall, unless otherwise
directed by the Authority, cremate, shred or otherwise dispose of such Series 2018 Bonds in accordance
with the standard procedures of the Bond Trustee. The Bond Trustee shall deliver to the Authority a

certificate of any such cremation, shredding or other disposition.

Section2l2 Book Entry Provisions. (a) The Series 2018 Bonds will be registered in the
name of Cede & Co., a nominee of The Depository Trust Company, New York, New York ("DTC"), and

immobilized in DTC's custody, or in the custody of the Bond Trustee, as "FAST" agent for DTC. One
Series 2018 Bond for the original principal amount of each maturity will be registered to Cede & Co.
Beneficial owners of the Series 2018 Bonds will not receive physical delivery of the Series 2018 Bonds.
Individual purchases of the Series 2018 Bonds may be made in book-entry form only in original principal
amounts of $5,000 and integral multiples of $5,000. Payments of principal of and premium, if any, and

interest on the Series 2018 Bonds will be made to DTC or its nominee as the sole Series 2018 Bondholder
on the applicable payment date.

DTC is responsible for the transfer of the payments of the principal of and premium, if any, and

interest on the Series 2018 Bonds to its participants, which include securities brokers and dealers, banks,
trust companies, clearing corporations and certain other organizations (the "Participants") and selection of
Bonds to be redeemed in the case of a partial redemption. Transfer of the payments of the principal of
and premium, if any, and interest on the Series 2018 Bonds to beneficial owners of the Series 201 8 Bonds
is the responsibility of the Participants and other nominees of such beneficial owners.

Transfer of the beneficial ownership interests in the Series 2018 Bonds shall be made by DTC
and its Participants, acting as nominees of the beneficial owners of the Series 2018 Bonds, in accordance
with rules specified by DTC and its Participants. Neither the Authority nor the Bond Trustee makes any
assurances that DTC, its Participants or other nominees of the beneficial owners of the Series 201 8 Bonds
will act in accordance with such rules or on a timely basis.

The Authority and the Bond Trustee disclaim any responsibility or obligation to the
Participants or the beneficial owners wifh respect to (i) the accuracy of any records maintained by
DTC or any Participant, (ii) the payment by DTC to any Participant or by any Participant to any
beneficial owner of any amount due to any beneficial owner in respect of the principal of and
premium, if any, and interest on the Series 2018 Bonds, (iii) the delivery by DTC to any Participant
or by any Participant to any beneficial owner of any notice to any beneficial owner which is

required or permitted under the terms of this Bond Indenture to be given to Bondholders, (iv) the
selection of the beneficial owner to receive payment in any partial redemption of the Series 2018
Bonds, or (v) any other action taken or inaction by DTC as Bondholder.

So long as Cede & Co., as nominee of DTC, is the sole Bondholder, references in this lndenture
to the Bondholders, holders or registered owners of the Series 2018 Bonds means Cede & Co. and not the
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beneficial owners of the Series 2018 Bonds. Any notice to or consent requested of Series 2018
Bondholders under this lndenture shall be given to or requested of Cede & Co.

(b) Replacement Series 2018 Bonds (the "Replacement Bonds") will be registered in the
name of and be issued directly to beneficial owners of the Series 2018 Bonds rather than to DTC, or its
nominee, but only if:

(l) DTC determines not to continue to act as securities depository for the Series
2018 Bonds; or

(2) The Bond Trustee or the Authority has advised DTC of the Bond Trustee's or the
Authority's determination that DTC is incapable of discharging its duties or that it is otherwise in
the best interests of the beneficial owners of the Series 201 8 Bonds to discontinue the book-entry
system oftransfer.

Upon the occurrence of an event described in clause (1) or (2) (and the Bond Trustee and the
Authority undertake no obligation to make any investigation regarding the matters described in clause
(2)), the Authority may attempt to locate another qualifred securities depository. If the Authority fails to
locate another qualified securities depository to replace DTC, the Authority shall execute and the Bond
Trustee shall authenticate and deliver to the Participants the Replacement Bonds (substantially in the
forms set forth in Exhibits A. B. and C, with such appropriate variations, omissions and insertions as are
permitted or required by this Indenture) to which the Participants are entitled for delivery to the beneficial
owners of the Series 2018 Bonds. The Bond Trustee shall be entitled to rely on the records provided by
DTC as to the Participants entitled to receive Replacement Bonds. The holders of the Replacement
Bonds shall be entitled to the lien and benefits of this lndenture.

Section2l3 Interest on Series 2018A-2 Bonds. (a) The Series 2018A-2 Bonds shall bear
interest at the Initial Interest Rate until the day preceding July 1,2019. Thereafter, the Series 2018A-2
Bonds shall bear interest at the "Reset Rate" for each Reset Period to but not including the next Reset

Date, which Reset Rate shall be a rate per year, determined by the Remarketing Agent 65 days (or the
next succeeding Business Day if such day is not a Business Day) prior to a Reset Date, that as of such
date would be the lowest rate that would enable the Series 2018A-2 Bonds to be remarketed at 100% of
the principal amount thereof (the "Preliminary Reset Rate").

(b) No later than the 60th day prior to each Reset Date, the Bond Trustee shall notifu each
registered owner of one or more Series 2018A-2 Bonds, by first-class registered or certified mail, or by
facsimile if mailing is impractical, that such registered owner may elect to tender his Series 2018A-2
Bond at a price equal to 100% of the principal amount thereof plus interest accrued to the Reset Date on
the Tender Notice Date. Such notice shall be mailed or sent by facsimile to the registered owner at such
owner's address appearing on the registration books kept by the Bond Trustee or at such other address as

any registered owner shall have delivered to the Bond Trustee for the purpose of receiving such notices.
Such notice shall include the form of a "Tender Notice" and shall state the Preliminary Reset Rate and the

term of the Reset Period. The form of a Tender Notice is attached hereto as Exhibit E. The Tender
Notice must state (i) the principal amount of the Series 2018A-2 Bonds that are to be purchased (which
amount shall be $5,000 or an integral multiple thereof) and the portions retained (if any) (which must be

$5,000 or an integral multiple thereof) and (ii) if less than all such Holder's Series 2018A-2 Bonds are to
be purchased, the numbe(s) of the Series 2018A-2 Bonds to be purchased. The delivery of the Tender
Notice by the Holder in connection with a Reset Date shall be irrevocable and binding on the Holders and

cannot be withdrawn, unless the Reset Rate is increased as permitted herein. So as long as the Series
2018A-2 Bonds are held by Cede & Co., notices to the Holders shall be disclosed via EMMA.
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(c) If any Holders have submitted Tender Notices with respect to a Reset Date, on the
applicable Remarketing Date, the Remarketing Agent shall determine whether or not the Preliminary
Reset Rate is adequate to permit the remarketing of all Series 2018A-2 Bonds for which Tender Notices
were submitted and, if necessary, shall determine the final Reset Rate applicable to the next succeeding
Reset Period; provided, however, that such final Reset Rate shall not be less than the Preliminary Reset
Rate. On each Remarketing Date, the Remarketing Agent shall offer for sale, and use its best efforts to
sell, at 100% of the principal amount thereof the Series 2018A-2 Bonds subject to Tender Notices timely
delivered to the Bond Trustee prior to 2:00 p.m. on the immediately preceding Tender Notice Date. At
the close of the Remarketing Date, the Remarketing Agent shall notify the Bond Trustee and the
Borrower of the Reset Rate by telephone, confirmed promptly in writing. At the close of the Remarketing
Date, the Remarketing Agent shall notify the Bond Trustee and the Borrower of the Reset Date by
telephone, confrmed promptly in writing, of the amount of Series 2018A-2 Bonds sold pursuant to this
paragraph, the denominations thereof, and the names and addresses of the purchasers of such Series
2018A-2 Bonds. At the same time the Remarketing Agent shall notifu the Bond Trustee and the
Borrower of the amount of Series 2018A-2 Bonds, if any, not successfully remarketed. On or before the
day prior to each Reset Date, the Borrower shall deposit with the Bond Trustee cash or United States
government securities sufficient in amount to purchase the amount of Series 2018A-2 Bonds tendered but
not successfully remarketed, as evidenced by the Remarketing Agent's written confirmation to the Bond
Trustee of the purchasers of remarketed Series 2018A-2 Bonds, subject to the availability of Excess
Funds, as described in Section 304. No more than 10 days following each Reset Date, the Bond Trustee
shall notifu each registered owner of Series 2018A-2 Bonds of the applicable Reset Rate.

(d) If for any reason the Remarketing Agent does not determine the Preliminary Reset Rate
or the final Reset Rate for a Reset Period, the Series 2018A-2 Bonds shall bear interest at the Index Rate
for such Reset Period. If any of the Series 2018A-2 Bonds are not remarketed and are not purchased with
Excess Funds, then (i) all Series 2018A-2 Bonds shall bear interest at the lndex Rate for such Reset
Period and (ii) the term of the Reset Period commencing on the applicable Reset Date will be for a period
ofone year.

(e) Except as provided in (d) above, the term of the Reset Period effective on any Reset Date
must be the same as the term of the preceding Reset Period, unless (A) at least 75 days prior to such Reset
Date notice is given by the Borrower specifying a different term for the Reset Period and (B) by such 75th
day and on such Reset Date the Borrower shall have caused to be delivered at its expense to the Bond
Trustee, the Authority and the Remarketing Agent an Opinion of Bond Counsel to the effect that
changing the term of the Reset Period will not have an adverse effect on any exemption from federal
income taxation to which the interest on the Series 2018A-2 Bonds would otherwise be entitled. The
Borrower shall use its best efforts to cause such Opinion of Bond Counsel to be delivered to the Bond
Trustee, the Authority and the Remarketing Agent by such dates. In the event such Opinion of Bond
Counsel is not delivered on or before such dates, the next Reset Period shall have the same term as the
preceding Reset Period.

ARTICLE III

REDEMPTION OF SERIES 2018 BONDS

Section30l Redemption Dates and Prices. The Series 2018 Bonds may not be called for
redemption by the Authority except as provided below:

(a) Extraordinary Optional Redemption The Series 2018 Bonds are subject to
redemption, in whole or in part, at a redemption price equal to 100% of the principal amount
thereof, without premium, plus accrued interest to, but not including, the redemption date,
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without premium, on the earliest date for which notice of redemption can be given at the direction
of the Borrower, to the extent the Borrower makes a prepayment on Obligation No. l, Obligation
No. 2, and Obligation No. 3 under the circumstances permitted by Section 7.1 of the Loan
Agreement and Section 3.04 of the Master lndenture. ln the circumstance contemplated by
Section 7.1(c) of the Loan Agreement, the Series 2018 Bonds shall be subject to extraordinary
optional redemption in an amount that bears the same pro rata relationship to the aggregate
principal amount of the Series 2018 Bonds then outstanding as that portion of the Mortgaged
Property financed or refinanced with the proceeds of the Series 2018 Bonds (the "Bond Financed
Property") with respect to which the Net Proceeds have been received bears to all Bond Financed
Property. ln the event of a partial extraordinary optional redemption, an Authorized
Representative of the Borrower shall direct the Bond Trustee, in writing, to redeem the Series
2018 Bonds from each maturity then outstanding, to the extent practicable, in the proportion that
the principal amount of Series 2018 Bonds of such maturity bears to the total principal amount of
all Series 2018 Bonds issued under this lndenture and then outstanding or in inverse order of
maturity, and the Bond Trustee shall redeem in accordance with such instructions.

(b) Optional Redemption of Sertes 2018A-l Bonds. The Series 2018A-1 Bonds
maturing on or after December 1,20-, will be subject to redemption by the Authority, at the
written direction of the Borrower, prior to maturity in whole, or in part by lot, at any time, on and
after December l, 20-, at a redemption price equal to 100% of the principal amount of the
Series 2018A-1 Bonds to be redeemed plus accrued interest thereon, if any, to the redemption
date in the event the Borrower exercises its option to prepay all or a portion of the amounts
available under Obligation No. I pursuant to Sections 7 .2 or 7.3 of the Loan Agreement.

(c) Optional Redemption of Series 2018A-2 Bonds. The Series 2018A-2 Bonds
may be redeemed by the Authority at the direction of the Borrower, prior to stated maturity: (A)
in whole or in part on any Reset Date; or (B) in whole at any time or in part by lot on any lnterest
Payment Date during the portions of the Reset Periods as set forth below. Any such optional
redemption shall be made at a redemption price equal to the percentages of the principal amount
of the Series 2018A-2 Bonds or portion thereof so redeemed set forth below, plus accrued interest
thereon to the redemption date.

(l) During the Initial Reset Period, the Series 2018A-2 Bonds are subject to
optional redemption through, but not including, 1,20-, at a price of l0l%o,
and thereafter at a price of 100%.

(2) During any Reset Period of less than eight years in length, the Senes
2018A-2 Bonds are subject to optional redemption commencing on the third anniversary
ofthe first day ofsuch Reset Period through the day preceding the fourth anniversary of
the first day of such Reset Period at a price of 101% and on the fourth anniversary of the
first day of such Reset Period through the day preceding the fifth anniversary of the first
day of such Reset Period at a price of 100.5% and on or after such fifth anniversary at a
price of 100%.

(3) During any Reset Period of at least eight years but less than ten years in
length, the Series 2018A-2 Bonds are subject to optional redemption commencing on the
fourth anniversary of the first day of such Reset Period through the day preceding the
fifth anniversary ofthe first day ofsuch Reset Period at a price of l0l% and on the fifth
anniversary of the frst day of such Reset Period through the day preceding the sixth
anniversary of the first day of such Reset Period at a price of 100.5% and on or after such
sixth anniversary at a price of 100%.
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(4) During any Reset Period of at least ten years or more years in length, the
Series 2018A-2 Bonds are subject to optional redemption commencing on the fifth
anniversary of the first day of such Reset Period through the day preceding the sixth
anniversary of the first day of such Reset Period at a price of 101% and on the sixth
anniversary ofthe first day of such Reset Period through the day preceding the seventh
anniversary of the first day of such Reset Period at a price of 100.5% and on or after such
seventh anniversary at a price of 100%.

(d) Optional Redemption of the Series 2018A-3 Bonds. The Series 2018A-3 Bonds
will be subject to redemption by the Authority, at the written direction of the Borrower, prior to
maturity in whole, or in part by lot, at any time, at a redemption price equal to 100% of the
principal amount of the Series 2018A-3 Bonds to be redeemed plus accrued interest thereon, if
any, to the redemption date.

(e) Sinking Fund Redemption. The Term Bonds are required to be redeemed in part
pursuant to the terms of the sinking fund requirement provided in Section 303 at a redemption
price of 100% of the principal amount thereof plus accrued interest thereon to the redemption
date.

(0 Redemption (lpon an Event of Taxfiility. Upon an Event of Taxability, the
Series 2018 Bonds shall be subject to redemption by the Authority prior to maturity in whole at
any time, at a redemption price equal to 103% of the principal amount of the Series 2018 Bonds
Outstanding plus accrued interest thereon, if any, to the redemption date. Series 2018 Bonds shall
be redeemed within one hundred eighty (180) days of an Event of Taxability.

(g) Partial Redemption Except as provided in paragraph (a), if less than all of the
Series 2018 Bonds of any maturity are called for redemption, the Series 2018 Bonds to be
redeemed shall be selected by DTC in accordance with its procedures, or if DTC is not the
securities depository, then by lot in such manner as the Bond Trustee in its discretion may
determine, each portion of $5,000 principal amount being counted as one Bond for such purposes.
If a portion of a Series 2018 Bond having a principal amount of more than $5,000 shall be called
for redemption, a new registered Bond in principal amount equal to the unredeemed portion
thereof shall be issued to the registered owner upon the surrender thereof.

If the Borrower exercises any option to prepay Obligation No. 1, Obligation No. 2, and
Obligation No. 3 under Article VII of the Loan Agreement or requests any redemption of Series 2018
Bonds permitted hereunder and sufficient amounts are in the funds created herein, the Bond Trustee shall,
in the name of the Authority, redeem Series 2018 Bonds as then permitted or required at the earliest
practicable date permitted hereunder.

Section 302 Notice of Redemption. The Bond Trustee, upon being satisfactorily indemnified
by the Borrower with respect to expenses, shall cause notice of the call for any such redemption
identifring the Series 2018 Bonds to be redeemed to be sent by first class mail not less than 30 nor more
than 60 days prior to the redemption date to the owner of each Series 2018 Bond to be redeemed at his
address as it appears on the registration books. Failure to give such notice by mailing, or any defect
therein, shall not affect the validity of any proceedings for the redemption of any Series 2018 Bond with
respect to which no such failure or defect has occurred.

Any notice of redemption mailed as specified in this section shall be deemed to have been duly
given when mailed by the Bond Trustee. Any such notice shall be given in the Authority's name, identifu
the Series 2018 Bonds to be redeemed by name, certificate number, CUSIP number, interest rate, maturity
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date and any other descriptive information determined by the Bond Trustee to be needed to identiff the
Series 2018 Bonds. All such notices shall also state that on the redemption date the Series 2018 Bonds
called for redemption will be payable at the Bond Trustee's designated corporate trust office and that
from that date interest will cease to accrue.

In the case of an optional redemption under Section 301(b), the notice may state that it is
conditioned upon the deposit of moneys, in an amount equal to the amount necessary to effect the
redemption, with the Bond Trustee no later than the redemption date.

On or before the date fixed for redemption, funds shall be deposited with the Bond Trustee to pay
the principal of and interest accrued thereon to the redemption date on the Series 2018 Bonds called for
redemption. Upon the happening of the above conditions, the Series 201 8 Bonds or portions thereof thus
called for redemption shall cease to bear interest from and after the redemption date, shall no longer be
entitled to the benefits provided by this lndenture and shall not be deemed to be Outstanding under the
provisions of this Indenture.

Section 303 Mandatory Sinking Fund. As a sinking fund, the Bond Trustee shall redeem
Series 2018A-l Bonds maturing on December 7,20_on December I in years and in principal amounts
and at a price of 100% of the principal amount of such Series 20184-1 Bonds to be redeemed plus
accrued interest thereon to the redemption date, as follows:

Year Amount

As a sinking fund, the Bond Trustee shall redeem Series 2018A-l Bonds maturing on December
1,20- on December 1 in years and in principal amounts and at a price of 100% of the principal amount
of such Series 2018A-l Bonds to be redeemed plus accrued interest thereon to the redemption date, as

follows:
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Year Amount

As a sinking fund, the Bond Trustee shall redeem Series 2018A-2 Bonds on December I in years
and in principal amounts and at a price of 100% of the principal amount of the Series 2018A-2 Bonds to
be redeemed plus accrued interest thereon to the redemption date, as follows:

Year Amount

The Authority shall receive a credit against payments required to be made on any mandatory
sinking fund redemption date specified by an Authorized Representative of the Borrower for the Series
2018 Bonds of the same series and maturity, in an amount equal to the principal amount of such Series
2018 Bonds that have been redeemed (otherwise than by mandatory sinking fund redemption) before the
mandatory sinking fund redemption date or purchased by the Authority or the Borrower and delivered to
the Bond Trustee for cancellation at least sixty (60) days before the mandatory sinking fund redemption
date, provided the principal amount of such Series 2018 Bonds have not previously been applied as a
credit against any other mandatory sinking fund redemption payment.

Section 304 Series 2018A-2 Tender Option. (a) Series 2018A-2 Bonds shall be purchased
on any Reset Date at a purchase price equal to the principal amount thereof plus accrued interest to such
Reset Date, upon the demand of the registered owner thereof, evidenced by delivery of his executed
Tender Notice to the Remarketing Agent prior to 2:00 p.m., Richmond, Virginia, time, on the applicable
Tender Notice Date.

(b) Before 2:00 p.m., Richmond, Virginia, time, on the Business Day prior to each Reset
Date registered owners of Series 2018A-2 Bonds subject to any Tender Notices timely delivered to the
Bond Trustee must tender such Series 2018A-2 Bonds, properly endorsed for transfer in blank, to the
Bond Trustee for purchase on such Reset Date. Prior to 10:00 a.m., Richmond, Virginia, time, on the
Reset Date, the Remarketing Agent shall deliver the proceeds received from the purchaser of any Series
2018A-2 Bond successfully remarketed by the Remarketing Agent to the Bond Trustee for payment to the
registered owners having tendered such Series 2018A-2 Bonds, at the purchase price thereof, but the
Remarketing Agent is not obligated to provide its own funds to pay the purchase price of Series 2018A-2
Bonds to be remarketed. If after 10:00 a.m., Richmond, Virginia, time, on each Reset Date the Bond
Trustee does not have sufficient moneys to make payment of the purchase price of such Series 20'18
Bonds, taking into account the amount received from the Remarketing Agent for the Series 2018A-2
Bonds successfully remarketed, the Bond Trustee shall immediately pay the purchase price of such Series
2018A-2 Bonds using the Borrower's moneys previously deposited with it for purchase of such Series
2018A-2 Bonds, and the Borrower shall become the registered owner of such Series 2018A-2 Bonds;
provided that the Borrower's purchase obligation shall be limited to Excess Funds as described below.
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(c) Any Series 2018A-2 Bonds not surrendered when required hereby will be deemed
surrendered and canceled regardless of whether delivered to the Bond Trustee. Any registered owner
electing to tender his Series 2018A-2 Bond pursuant to such an election will not be entitled to any
payment other than the purchase price and will not be entitled to the benefits of the Indenture except for
the payment of 100% of the principal amount thereof plus accrued interest to the Reset Date. Payment for
Series 2018A-2 Bonds presented to the Bond Trustee on and after the Reset Date will be made on the
Business Day following the day such Series 2018A-2 Bonds are presented.

(d) If there are insufficient Excess Funds to purchase all Series 2018A-2 Bonds subject to
Tender Notices not successfully remarketed by the Reset Date, the Borrower shall immediately notify the
Bond Trustee and the Remarketing Agent. In such event (l) the Bond Trustee shall determine by lot
which Series 2018A-2 Bonds subject to Tender Notices shall be remarketed, which shall be purchased
with Excess Funds and which shall be neither remarketed or purchased, and (2) all such tendered but
unremarketed and unpurchased Series 2018A-2 Bonds shall continue to be registered in the name of the
owner thereof (and returned to such owners), and from such Reset Date until the next Reset Date all the
Series 2018A-2 Bonds shall bear interest at the Index Rate.

(e) The Bond Trustee shall notify the Remarketing Agent promptly by telephone, later
confirmed in writing, of the exercise of any tender option provided for in this Section no later than 25
days preceding the Reset Date. Before 10:45 a.m., Richmond, Virginia time, on the day on which the
Series 2018A-2 Bonds are to be purchased, the Remarketing Agent shall notifu the Bond Trustee by
telephone, promptly confirmed in writing, of the amount of proceeds the Remarketing Agent holds as a
result of the remarketing of such Series 2018A-2 Bonds.

Section 305 Funds for Purchase of Series 2018A-2 Bonds. On the date the Series 2018A-2
Bonds are to be purchased pursuant to Section 304, such Series 2018A-2 Bonds shall be purchased only
from the funds listed below. Funds for the payment shall be derived from the following sources in the
order of priority indicated:

(a) the proceeds of the sale of such Series 20I8A-2 Bonds that have been remarketed
by the Remarketing Agent; and

(b) Excess Funds received by the Bond Trustee from the Borrower.

Section 306 Delivery of Purchased Series 2018A-2 Bonds. Series 2018A-2 Bonds
purchased with moneys described in Section 305(a) shall be delivered by the Remarketing Agent, to or
upon the order of the purchasers thereof, if the Series 2018A-2 Bonds are book-entry only, by book-entry
delivery through the facilities of DTC, or if no securities depository is in place, by delivery at the delivery
office of the Remarketing Agent. Series 2018A-2 Bonds delivered as provided in this Section shall be
registered in the manner directed by the recipient thereof.

Section 307 Delivery of Proceeds of Sale of Purchased Series 2018A-2 Bonds. The
proceeds of the remarketing of any Series 2018A-2 Bonds or Excess Funds delivered to the Bond Trustee
pursuant to Section 305, to the extent not required to pay the purchase price thereof in accordance with
Section 305, shall be paid to or upon the order of the Remarketing Agent or the Borrower, respectively.

Section 308 Duties of Remarketing Agent with Respect to Purchase of Series 2018A-2
Bonds. (a) The Remarketing Agent shall hold all Series 2018A-2 Bonds delivered to it pursuant to
Section 304 (whether by means of book-entry delivered or physical delivery), in trust for the benefit of
the respective Holders of Series 2018A-2 Bonds that shall have so delivered such Series 2018A-2 Bonds
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until moneys representing the purchase price of such Series 2018A-2 Bonds shall have been delivered to
or for the account of or to the order of such Holders of Series 2018A-2 Bonds.

(b) The Remarketing Agent and the Bond Trustee shall hold all moneys delivered to them
pursuant to this Indenture for the purchase of Series 2018A-2 Bonds in a separate account, in trust for the
benefit of the person or entity that delivered such moneys until the Series 2018A-2 Bonds purchased with
such moneys shall have been delivered to or for the account of such person or entity, and after such
delivery, in trust for the benefit of the person or entity who has not received payment for its Series
2018A-2 Bonds.

(c) The Remarketing Agent shall deliver to the Borrower and the Bond Trustee a copy of
each notice delivered to it in accordance with Section 304 and, if the Series 2018A-2 Bonds so delivered
are not immediately remarketed upon delivery, give notice to the Borrower and the Bond Trustee,
speciffing the principal amount of the Series 2018A-2 Bonds it is holding.

ARTICLE IV

GENERAL COVENAI\TS AI\D PROVISIONS

Section 401 Payment of Bonds. The Authority shall promptly pay when due the principal of
(whether at maturity, upon acceleration or call for redemption or otherwise) and premium, if any, and
interest on the Series 2018 Bonds at the places, on the dates and in the manner provided herein and in the
Series 2018 Bonds; provided, however, that such obligations are not general obligations of the Authority
but are limited obligations payable solely from the revenues and receipts derived from the Trust Estate
granted in the granting clauses at the beginning of this Bond Indenture, which revenues and receipts are
hereby specifically pledged to such purposes in the manner and to the extent provided herein. Neither the
directors of the Authority nor any persons executing the Series 2018 Bonds shall be liable personally on
the Series 2018 Bonds by reason of the issuance thereof. The Series 2018 Bonds, premium, if any, and
interest thereon shall not be deemed to constitute a debt or a pledge of the faith and credit of the
Authority, the County of Oconee, Georgia, or the State of Georgia or any political subdivision thereof.
Neither the State of Georgia nor any political subdivision thereof, including the Authority and the County
of Oconee, Georgia, shall be liable for the Series 2018 Bonds or obligated to pay the principal, premium,
ifany, or the interest thereon or other costs incident thereto except from the revenues and receipts pledged
therefor, and neither the faith and credit nor the taxing power of the State of Georgia or any political
subdivision thereof, including the Authority and the County of Oconee, Georgia, is pledged to the
payment of the principal of or the premium, if any, or the interest on the Series 201 8 Bonds or other costs
incident thereto.

Section 402 Covenants and Representations of Authority. The Authority shall observe and
perform all covenants, conditions and agreements on its part contained in this lndenture, in every Series
2018 Bond executed, authenticated and delivered hereunder and in all its proceedings pertaining thereto;
provided, however that the liability of the Authority under any such covenant, condition or agreement for
any breach or default by the Authority thereof or thereunder shall be limited solely to the revenues and
receipts derived from the Trust Estate. The Authority represents that it is duly authorized under the
Constitution and laws of the State of Georgia, including particularly and without limitation the Act, to
issue the Series 2018 Bonds authorized hereby and to execute this Indenture, to execute and assign the
Loan Agreement, to assign Obligation No. 1, Obligation No. 2, and Obligation No. 3 and to pledge the
revenues, receipts and funds in the manner and to the extent herein set forth; that all action on its part for
the issuance ofthe Series 2018 Bonds and the execution and delivery ofthis lndenture has been duly and
effectively taken; and that the Series 2018 Bonds in the hands of the holders thereof are and will be valid
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and enforceable limited obligations of the Authority according to the terms thereof except as limited by
bankruptcy laws and usual equity principles.

Section 403 Instruments of Further Assurance. The Authority shall do, execute,
acknowledge and deliver, or cause to be done, executed, acknowledged and delivered, such indentures
supplemental hereto and such further acts, instruments and transfers as the Bond Trustee may reasonably
require for the better assuring, transferring, conveying, pledging and assigning to the Bond Trustee of all
the rights assigned hereby and the revenues and receipts pledged hereby to the payment ofthe principal
of, premium, if any, and interest on the Series 2018 Bonds. The Authority shall cooperate with the Bond
Trustee and with the Bondholders in protecting the rights and security of the Bondholders.

Section 404 Inspection of Books of Facilities. All books and documents in the Authority's
possession relating to the Loan Agreement and Obligation No. l, Obligation No. 2, and Obligation No. 3

and the revenues derived therefrom shall during normal business hours upon reasonable notice be open to
inspection by such agents reasonably acceptable to the Authority as the Bond Trustee or the holders of at

least 25%o in aggregate principal amount of Series 2018 Bonds then Outstanding may from time to time
designate.

Section 405 Rights under Agreement, Obligation No. 1, Obligation No. 2, and Obligation
No. 3 and Security Deed. The Bond Trustee in its own name or in the name of the Authority may
enforce all rights of the Authority, except the Authority's Unassigned Rights, and all obligations of the
Borrower under and pursuant to the Loan Agreement, Obligation No. l, Obligation No. 2, and Obligation
No. 3 and the Security Deed for and on behalf of the Holders, whether or not the Authority is in default
hereunder.

Section 406 Prohibited Activities, Arbitrage Covenant, Tax Covenant. The Authority
shall not knowingly engage in any activities or take any action that might result in the income of the
Authority derived from the Borrower becoming taxable to it.

The Authority covenants for the benefit of the Holders of the Series 2018 Bonds that, to the
extent within its control, it will not knowingly take any action to cause the proceeds of the Series 201 8

Bonds, the earnings on those proceeds, or any moneys on deposit in any fund or account maintained with
respect to the Series 2018 Bonds (whether such moneys were derived from the proceeds of the sale of the
Series 2018 Bonds or from other sources) to be used in a manner that will cause the Series 2018 Bonds to
become "arbitrage bonds" within the meaning of Section 148 of the Code (including but not limited to
ensuring compliance with the ongoing requirements of Section 148 of the Code concerning the rebate and
non-purpose investment rules) all in accordance with the Tax Agreement. This covenant shall survive the
defeasance or payment in full of the Series 2018 Bonds, notwithstanding any other provision of this
Indenture, until requirements for payment of any rebate amounts pursuant to Section 148(f) of the Code
have been fully satisfied.

The Authority covenants for the benefit of the Holders of the Series 2018 Bonds that, to the
extent within its control, it will not knowingly take any action to cause or permit any action to be taken
that would cause the interest on the Series 2018 Bonds to become includable in gross income for federal
income tax purposes. This covenant shall survive the defeasance or payment in full of the Series 2018
Bonds, notwithstanding any other provision of this lndenture, until the requirements for payment of any
rebate amounts pursuant to Section 148(f) of the Code have been fully satisfied.

Section 407 Reports by Bond Trustee. The Bond Trustee shall make monthly reports to the
Borrower of all moneys received and expended by it under this lndenture, and the Bond Trustee shall
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make annual reports no later than thirty days following the end of each Bond Year to the Authority of all
moneys received and expended by it under this lndenture.

Section 408 Letter of Representations. The Authority and the Bond Trustee agree that, so

long as Cede & Co. or some other nominee of DTC is the sole Bondholder, they each will give notices,
make payments and establish record dates for consents and similar purposes with respect to the Series
201 8 Bonds and select Series 201 8 Bonds for redemption as set forth in the Letter of Representations.

Section 409 Loan to Finance the Plan of Finance. Subject to the provisions of Section 401

and pursuant to the Loan Agreement, the Authority shall make a loan to the Borrower with the proceeds
of the Series 2018 Bonds so that it can finance the Plan of Finance. The Authority shall not create or
knowingly suffer to be created any lien or security interest in the Mortgaged Property or the Facilities
except Permitted Liens, or any lien on the revenues with respect to the loan to the Borrower, except the
pledge made pursuant to this Indenture.

ARTICLE V

CUSTODY AIID APPLICATION OF BOND PROCEEDS;
CONSTRUCTION FUND; COST OF ISSUAIICE FIIND

Section 501 Creation of Construction Fund. There is hereby established with the Bond
Trustee a trust fund designated the "Oconee County lndustrial Development Authority, Construction
Fund: Presbyterian Village Athens Project."

Section 502 Cost of Project. The Cost of the Project means:

(a) The cost of acquiring property and interests in property that are or will become
part ofthe Project,

(b) The cost of labor, materials, machinery and equipment as payable to contractors,
builders and materialmen in connection with the construction, renovation and equipping of the
Project;

(c) Governmental charges levied or assessed during construction of the Project, or on
any property acquired therefor, and premiums on insurance in connection with the Project during
construction;

(d) Expenses necessary or incident to determining the feasibility or practicability of
undertaking the Project (excluding, however, the expense of determining the feasibility of the
issuance ofthe Series 2018 Bonds to finance orrefinance the Project), the fees and expenses of
architects, engineers and management consultants for making studies, surveys and estimates of
costs and ofrevenues and other estimates, and fees and expenses ofarchitects and engineers for
preparation of plans, drawings and specifications and for administration of the construction
contract or contracts for the Project, as well as for the performance of all other duties of architects
and engineers in relation to the acquisition, construction, renovation and equipping of the Project
(but not the issuance of the Series 2018 Bonds);

(e) Expenses of administration, supervision and inspection properly chargeable to
the Project, fees and costs of development and marketing of the Project, legal expenses and fees
of the Borrower in connection with the acquisition, construction, renovation or equipping of the
Project (but not the issuance of the Series 2018 Bonds), cost of abstracts and reports on titles to
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real estate and owners title insurance premiums, cost of managing investments of moneys
deposited in the funds created hereunder and all other items of expense, not elsewhere specified
in this section incident to the construction, renovation and placing in operation of the Project;

(f) lnterest on the Series 2018 Bonds and interest on obligations of the Borrower
incurred to finance the Cost of the Project prior to, during and for up to one year after the
completion of the Project;

(g) Bond insurance premiums, if any, and related fees and expenses;

(h) Working capital in connection with the construction and operation of the Project;

(i) Costs of Issuance related to the Series 2018 Bonds provided that no more than
Zoh of the Series 2018 Bond proceeds may be applied to Costs of Issuance and shall first be paid
out ofthe Cost oflssuance Fund;

Any other cost relating to the Project that is set forth in or permitted by the Act;
and

(k) Reimbursement to the Borrower for any of such costs paid by it whether before
or after the execution of this lndenture; provided, however, that reimbursement for any
expenditures made prior to the execution of this lndenture shall only be permitted for
expenditures meeting the requirements of applicable Treasury Regulations, including but not
limited to Treasury Regulations Section 1.150-2 or any successor Treasury Regulations.

Section 503 Disbursement from Construction Fund. (a) The Bond Trustee shall use
moneys in the Construction Fund solely to pay Costs of the Project. Before any payment of such Costs
shall be made from the Construction Fund, there shall be filed with the Bond Trustee a Requisition.

(b) The Requisition shall contain no items representing any amount constituting a
Cost of Issuance (as defined in Section 506(c)) unless the Requisition is accompanied by an
Opinion of Bond Counsel that the payment of the amount in the Requisition will not adversely
affect the exemption of interest on the Series 2018 Bonds from federal income tax.

(b) The Bond Trustee shall not be responsible for (i) determining whether the funds
on hand in the Construction Fund are sufficient to complete the Project, or (ii) collecting lien
waivers (if any).

(c) The Borrower shall retain on file copies of all Requisitions and all attachments
thereto.

(d) Upon receipt of each such Requisition, the Bond Trustee shall within two
Business Days make disbursement from the Construction Fund in accordance with such
Requisition; provided, however, that if any Event of Default exists hereunder, under the Master
lndenture or under the Loan Agreement, the Bond Trustee shall make such disbursements if
directed to do so by the holders of at least 25oh in aggregate principal amount of Series 2018
Bonds then Outstanding. All such payments shall be made by check or federal funds wire
payable either (i) directly to the person, frrn or corporation to be paid, (ii) to both the Borrower
and such person, firm or corporation or, (iii) upon receipt of evidence that the Borrower has
previously paid such amount, to the Borrower.

0)
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(e) Notwithstanding the above, to the extent no other funds are available therefor, the
Bond Trustee shall use amounts on deposit in the Construction Fund to pay principal of and
interest on the Series 2018 Bonds in the event of a default by the Borrower in making payments
to the Bond Trustee to pay such principal and interest.

Section 504 Disposition of Balance in Construction Fund. When the Project is complete
and the Bond Trustee receives the Completion Certificate signed by the Authorized Representative of the
Borrower stating the date of completion of the Project and what items of the Cost of the Project, if any,
have not been paid and for the payment of which moneys should be reserved in the Construction Fund,
the balance of any moneys remaining in the Construction Fund in excess of the amount to be reserved for
payment of unpaid items of the Cost of the Project shall be applied by the Bond Trustee only in
accordance with an Opinion of Bond Counsel.

Section 505 Limit on Investments. ln any event, beginning on the date of the third
anniversary of the issuance of the Series 2018 Bonds, the Bond Trustee shall invest moneys in the
Construction Fund or transferred therefrom to any other fund only in accordance with an Opinion of Bond
Counsel.

Section 506 Cost of Issuance Fund. There is hereby established with the Bond Trustee a

trust fund designated "Oconee County lndustrial Development Authority, Cost of Issuance Fund:
Presbyterian Village Athens Proj ect."

(a) All investment earnings on amounts held in the Cost of Issuance Fund shall be
transferred to the Construction Fund.

O) The Bond Trustee shall use amounts in the Cost of Issuance Fund at the direction
of the Borrower for payment of Costs of Issuance and Costs of the Project.

(c) Before any payment shall be made from the Cost of Issuance Fund there shall be
filed with the Bond Trustee a Requisition.

(d) Upon receipt of each such Requisition the Bond Trustee shall within two
Business Days, make payment from the Cost of Issuance Fund in accordance with such
requisition; provided, however, that if any Event of Default exists, the Bond Trustee shall make
such payment if directed to do so by the holders of at least 25% in aggregate principal amount of
Series 2018 Bonds then Outstanding. All such payments shall be made by check payable either
(i) directly to the person, firm or corporation to be paid, (ii) to both the Borrower and such
person, firm or corporation, or (iii) upon receipt of evidence that the Borrower has previously
paid such amount, to the Borrower.

(e) At the earlier of 180 days after the issuance of the Series 2018 Bonds or when the
Bond Trustee shall have received a certificate of the Borrower signed by an Authorized
Representative of the Borrower, stating that all Costs of Issuance have been paid, the balance of
any moneys remaining in the Cost of Issuance Fund shall be transferred, at the direction of the
Borrower, to the Construction Fund.
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ARTICLE VI

REVENIIES AIID FTINDS

Section 601 Establishment of Funds. The following trust funds, all to be held by the Bond
Trustee, are hereby established under this Indenture:

(a) Oconee County Industrial Development Authority, Bond Fund: Presbyterian Village
Athens Project, in which there shall be established the following subaccounts:

(i) the Capitalized Interest Account;

(ii) the lnterest Account;

(iii) the Principal Account; and

(iv) the Series 2018A-3 Redemption Account.

(b) Oconee County Industrial Development Authority, Debt Service Reserve Fund:
Presbyterian Village Athens Project.

Section 602 Funds Received. (a) The Bond Trustee on the tenth day of the month shall
deposit all payments and receipts derived from Obligation No. 1, Obligation No. 2, and Obligation No. 3,
the Loan Agreement or the security therefor in the following order, subject to credits as provided in this
Article VI:

(l) To the lnterest Account of the Bond Fund commencing on November 10, 2018,
and continuing on the tenth (10ft) day of each subsequent month until May lO,2}lg, inclusive, an
amount equal to one-seventh (Int\ of the amount of the interest to be become due on June 1,

2Ol9; and commencing on June lO, 2}lg, and continuing on the tenth (tOs) day of each
subsequent month, an amount equal to one-sixth (1/6t) of the amount of interest due on the Series
2018 Bonds on the next Interest Payment Date (after frst applying as a credit any excess amounts
transferred to the Interest Account pursuant to Sections 504 or 605) less any amount requisitioned
from the Construction Fund continuing until up to 12 months after completion of the Project
pursuant to Section 502(f) and directed by the requisition to be deposited in the Bond Fund, or
such lesser amount that, together with amounts already on deposit in the Interest Account, but
subject to the provisions of Section603(a), will be sufficient to pay interest on the Series 2018
Bonds to become due on the next lnterest Payment Date.

(2) To the Principal Account of the Bond Fund, commencing on November 10,

2022, and continuing on the tenth day of each subsequent month, an amount equal to one-twelfth

Qnz\ of the amount of principal that will be due on the Series 2018 Bonds on the following
December I or will be payable on such December I pursuant to Section 303 or such lesser
amount that, together with amounts already on deposit in the Principal Account, will be sufficient
to pay principal of the Series 2018 Bonds to become due or be paid at redemption on such
December 1.

(0 If on the 10ft day of any month suffrcient funds are not received by the Bond Trustee to
make the deposits to the Bond Fund required on such date, the Bond Trustee shall within three Business
Days notiff the Borrower, the Master Trustee and the Authority of such by telephone or facsimile with
receipt confirmed in writing, by first class registered or certified mail. If by the 20n day of such month
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the Bond Fund still does not contain the required funds, the Bond Trustee shall immediately send notice
to the Borrower by Electronic Means with receipt confirmed by telephone that an Event of Default has

occurred.

Section 603 Bond Fund.

(a) Capitalized Interest Account. The Bond Trustee shall use moneys in the Capitalized
Interest Account solely to pay interest on the Series 2018 Bonds as the same becomes due. The Bond
Trustee shall use amounts on deposit in the Capitalized lnterest Account as funded interest on the Series
2018 Bonds to pay each interest payment thereon until such amount is depleted. Following depletion of
the Capitalized Interest Account, interest on the Series 2018 Bonds shall be paid from the Interest
Account.

O) Interest Account. The Bond Trustee shall use moneys in the Interest Account solely to
pay interest on the Series 2018 Bonds as the same becomes due. The Bond Trustee shall use amounts
deposited in the lnterest Account as funded interest on the Series 2018 Bonds to pay each interest
payment thereon until such amount is depleted. If the Bond Trustee is purchasing Series 2018 Bonds
pursuant to Section 304(b), amounts in the lnterest Account may be used to pay the portion of the
purchase price consisting of accrued interest to the date of purchase.

ln the event the balance in the lnterest Account on the tenth day of the month next preceding an
lnterest Payment Date or date upon which the Series 2018 Bonds are to be redeemed is insufficient for the
payment of interest becoming due on the Series 2018 Bonds on the next ensuing lnterest Payment Date or
date upon which the Series 2018 Bonds are to be redeemed, the Bond Trustee shall within three Business
Days notifu the Borrower of the amount of the deficiency. Upon notification, the Borrower shall
immediately deliver to the Bond Trustee an amount sufficient to cure the same. If the amount so

delivered is not sufficient to cure the deficiency in the Interest Account, the Bond Trustee shall, not later
than the Business Day next preceding the Interest Payment Date, deliver a written notice to the Master
Trustee to the effect that the amount available to the Bond Trustee to pay interest on the Series 2018A-1
Bonds or Series 2018A-2 Bonds is less than the amount of interest becoming due, speciffing the amount
of such deficiency and requesting the transfer of such amount necessary to cure such deficiency from the
Debt Service Reserve Fund. The Bond Trustee shall deposit into the Interest Account all amounts
received from the Debt Service Reserve Fund to cure such deficiency.

(c) Principal Account. The Bond Trustee shall use moneys in the Principal Account solely
to pay the principal of and premium, if any, on the Series 2018 Bonds whether at maturity, by
acceleration, call for redemption or otherwise. The Bond Trustee shall provide for redemption of Series
2018 Bonds in accordance with the mandatory sinking fund redemption schedule set forth in Section 303;
provided, however, that on or before the 70th day next preceding any such sinking fund payment date the
Authority, or the Authorized Representative of the Borrower on behalf of the Authority, may:

(l) pay to the Bond Trustee for deposit in the Principal Account as an advance
payment on Obligation No. l, Obligation No. 2, and Obligation No. 3 such amount as the
Borrower may determine, accompanied by a certificate signed by an Authorized Representative
of the Borrower directing the Bond Trustee to apply such amount on or before such 70th day to
the purchase of Series 2018 Bonds required to be redeemed on such sinking fund payment date,
and the Bond Trustee shall thereupon use all reasonable efforts to expend such funds as nearly as

may be practicable in the purchase of such Series 2018 Bonds at a price (including accrued
interest to the date of settlement) not exceeding the principal amount thereof plus accrued interest
to such sinking fund redemption date;
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(2) deliver to the Bond Trustee for cancellation Series 2018 Bonds required to be
redeemed on such sinking fund payment date in any aggegate principal amount desired; or

(3) instruct the Bond Trustee to apply a credit against the Authority's sinking fund
redemption obligation for any such Series 2018 Bonds that previously have been redeemed (other
than through the operation of the sinking fund) and cancelled by the Bond Trustee and not
previously applied as a credit against any sinking fund redemption obligation.

Each Series 2018 Bond so purchased, delivered or previously redeemed shall be credited by the Bond
Trustee at 100%o of the principal amount thereof against amounts required to be transferred to the
Principal Account on account of such Series 2018 Bonds and the principal amount of Series 2018 Bonds
to be redeemed on such sinking fund payment date shall be reduced by the amount of Series 2018 Bonds
so purchased, delivered or previously redeemed Any principal amount of such Series 2018 Bonds in
excess of the principal amount required to be redeemed on such sinking fund payment date shall be
similarly credited in chronological order against future transfers to the Principal Account and shall
similarly reduce the principal amount of Series 2018 Bonds to be redeemed on the next sinking fund
payment date. ln the event the balance in the Principal Account on any November 10 is insufficient for
the payment of the principal becoming due on the next ensuing December l, the Bond Trustee shall
within three Business Days notifu the Borrower of the amount of the deficiency. Upon notification, the
Borrower shall immediately deliver to the Bond Trustee an amount sufficient to cure the same. If the
amount so delivered is not sufficient to cure the deficiency in the Principal Account, the Bond Trustee
shall, not later than the Business Day next preceding November 10, deliver a written notice to the Master
Trustee to the effect that the amount available to the Bond Trustee to pay principal on the Series 2018A-l
or Series 2018A-2 Bonds is less than the amount of principal becoming due, specifying the amount of
such deficiency and requesting the transfer of such amount necessary to cure such deficiency from the
Debt Service Reserve Fund. The Bond Trustee shall deposit into the Principal Account all amounts
received from the Debt Service Reserve Fund to cure such deficiency.

(d) Series 2018A-3 Redemption Account. Amounts deposited in the Series 2018A-3
Redemption Account from the Entrance Fee Escrow Fund created under the Supplemental Indenture shall
be used to redeem Series 2018A-3 Bonds.

(e) lnvestment earnings on amounts in the Capitalized Interest Account shall be retained in
the Capitalized Interest Account. lnvestment earnings on amounts in the Interest Account shall be
retained in the Interest Account, except that, prior to the Bond Trustee's receipt of certification of
completion ofthe Project pursuant to Section 504 ofthis Indenture, such earnings shall be transferred to
the Construction Fund to be used to pay the Costs of the Project. If the balance in the Interest Account on
any Interest Payment Date (before the transfers to be made to such account on such date) shall exceed the
amount payable on account of interest payable on the Series 2018 Bonds on such date, the excess shall be
retained in the lnterest Account and used as a credit against required transfers to the lnterest Account
during the following months preceding the next Interest Payment Date. Investment earnings on amounts
in the Principal Account shall be credited thereto as earned. ln the event the balance in the Principal
Account on any December 1 (prior to the transfers to be made to such account on such date) shall exceed
the amount necessary on such date to pay principal of the Series 2018 Bonds at maturity, the excess shall
be retained therein and used to pay principal of the Series 2018 Bonds due and to the extent not so used,
credited against required transfers thereto.

(0 When the balances in the lnterest and Principal Accounts of the Bond Fund and the Debt
Service Reserve Fund are sufficient to redeem or pay at maturity all Series 2018 Bonds then Outstanding
and to pay all interest to accrue thereon prior to redemption or maturity, at the request of the Borrower the
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balance in the Bond Fund shall be held for redemption or payment of the Series 2018 Bonds at the earliest
practicable date and the payment ofinterest thereon and for no other purpose.

Section 604 Debt Service Reserve Fund.

(a) If on any lnterest Payment Date the amount held in the Bond Fund is less than the
amount of principal or interest then due on the Series 2018A-1 Bonds or the Series 2018A-2 Bonds, the
Bond Trustee shall immediately withdraw moneys from the Debt Service Reserve Fund in the amount of
such deficiency and transfer such moneys to the Interest Account or the Principal Account of the Bond
Fund, as applicable.

(b) All money deposited in the Debt Service Reserve Fund in excess of the amount
guaranteed by the Federal Deposit lnsurance Corporation or other federal agency shall be continuously
secured, for the benefit of the Holders, in the manner directed by the Authorized Representative of the
Borrower, either (i) by lodging with a bank or trust company chosen by the Bond Trustee or custodian at
the written direction of the Authorized Representative of the Borrower or, if then permitted by law, by
setting aside under control of the trust department of the bank holding such deposit, as collateral security,
Government Obligations or other marketable securities eligible as security for the deposit of trust funds
under regulations of the Comptroller of the Currency of the United States or applicable State law or
regulations, having a market value (exclusive of accrued interest) not less than the amount of such
deposit, or (ii) if the furnishing of security as provided in clause (i) above is not permitted by applicable
law, then in such other manner as may then be required or permitted by applicable State or federal laws
and regulations regarding the security for, or granting a preference in the case of, the deposit of trust
funds; provided, however, that it shall not be necessary for the Bond Trustee to give security for any
money that shall be represented by obligations purchased under the provisions of this Section 604 as an
investment of such money.

(c) Money held for the credit of the Debt Service Reserve Fund shall be continuously
invested and reinvested by the Bond Trustee in Investment Obligations to the extent practicable in
accordance with the written instructions of an Authorized Representative of the Borrower or, if no such
instruction is given, in Government Obligations having a maturity not greater than 180 days from the date
of such investment. Investment Obligations deposited in the Debt Service Reserve Fund shall mature not
later than ten (10) years from the date on which such lnvestment Obligations were deposited therein.
Notwithstanding the foregoing, no lnvestment Obligations in the Debt Service Reserve Fund may mature
beyond the latest maturity date of the Series 2018A-l Bonds and Series 2018A-2 Bonds Outstanding at
the time such Investment Obligations are deposited unless irrevocable instructions shall have been given
to redeem such lnvestment Obligations on a date or dates not later than the latest maturity date of the
Series 2018A-l Bonds and Series 2018A-2 Bonds Outstanding. For the purposes of this Section, the
maturity date of repurchase agreements for Government Obligations or other obligations is the maturity
date of such repurchase agreements and not the maturity date of the underlying Government Obligations
or other obligations. The Bond Trustee may conclusively rely upon the Authorized Representative of the
Borrower's written instructions as to both the suitability and legality of the directed investments. Ratings
of investments shall be determined at the time of purchase of such investments and without regard to
ratings subcategories. The Bond Trustee shall have no responsibility to monitor the ratings of
investments after the initial purchase of such investments. Confirmations of investments are not required
to be issued by the Bond Trustee for each month in which a monthly statement is rendered.

(d) An Authorized Representative of the Borrower shall give to the Bond Trustee written
directions respecting the investment of any money required to be invested under this Section 604, subject,
however, to the provisions of this Section 604, and the Bond Trustee shall then invest such money under
this Section 604 as so directed in writing by such Authorized Representative of the Borrower. The Bond
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Trustee may request, in writing, direction or authorization of an Authorized Representative of the
Borrower with respect to the proposed investment of money under the provisions of this Section 604.
Upon receipt of such request, accompanied by a memorandum setting forth the details of any proposed
investment, an Authorized Representative of the Borrower will give written directions to the Bond
Trustee respecting the investment of such money and, in the case of such directions, the Bond Trustee
shall then, subject to the provisions of this Section 604, invest such money in accordance with such
directions.

(e) lnvestment Obligations credited to the Debt Service Reserve Fund shall be held by or
under the control of the Bond Trustee and while so held shall be deemed at all times to be part of the Debt
Service Reserve Fund, and the interest accruing thereon and any profit or loss realized upon the
disposition or maturity of such investment shall be credited to or charged against the Debt Service
Reserve Fund. The Bond Trustee shall sell at the market price available or reduce to cash a sufficient
amount of such Investment Obligations whenever it shall be necessary so to do in order to provide
moneys to make any payment or transfer of moneys from the Debt Service Reserve Fund. The Bond
Trustee shall not be liable or responsible for any loss resulting from any such investment.

(f) For the purpose of determining the amount on deposit in the Debt Service Reserve Fund,
Investment Obligations in which money is invested shall be valued (a) at face value if such Investment
Obligations mature within six months from the date of valuation thereof, and (b) if such lnvestment
Obligations mature more than six months after the date of valuation thereof at the price at which such
lnvestment Obligations are redeemable by the holder at such holder's option if so redeemable, or, if not
so redeemable, at the lesser of (i) the cost of such lnvestment Obligations minus the amortization of any
premium or plus the amortization of any discount thereon and (ii) the market value of such lnvestment
Obligations.

(g) The Bond Trustee shall value the lnvestment Obligations in the Debt Service Reserve
Fund three (3) Business Days prior to each June I and December 1 and at such times as shall be required
in order for the Borrower to comply with federal income tax law applicable to any Tax-Exempt Related
Bonds. ln addition, the lnvestment Obligations shall be valued by the Bond Trustee al arty time requested
by an Authorized Representative of the Borrower on reasonable notice to the Bond Trustee (which period
of notice may be waived or reduced by the Bond Trustee); provided, however, that the Bond Trustee shall
not be required to value the lnvestment Obligations more than once in any calendar month other than as

provided herein.

(h) If upon valuation of the Debt Service Reserve Fund, the balance in such fund, including
accrued interest to the date of valuation, is less than9}Yo of the Debt Service Reserve Fund Requirement,
the Bond Trustee shall compute the amount by which the Debt Service Reserve Fund Requirement
exceeds such balance and shall immediately give the Members of the Obligated Group notice of such
deficiency and the amount necessary to cure the same.

(D [f on any date of valuation pursuant to subsection (g) above the money held in the Debt
Service Reserve Fund exceeds the Debt Service Reserve Fund Requirement, including any excess created
in whole or in part by the interest earnings on the Debt Service Reserve Fund, an amount equal to such
excess shall be transferred by the Bond Trustee to the Principal Account of the Bond Fund for the
payment of the Series 2018A-1 Bonds and Series 2018A-2 Bonds; provided, however, that any excess
created by a refunding (or other payment or defeasance) of a portion of any Series 2018A-l Bonds and
Series 2018A-2 may be applied in any manner which, in an Opinion of Bond Counsel, will not cause the
interest on such Series 2018A-1 Bonds and Series 2018A-2 Bonds to be includable in the gross income of
the owners thereof under the Code. Any such excess transferred to the Bond Fund shall be credited
against future amounts payable by the Borrower, unless transferred to cure deficiencies therein.
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Section 605 Accounts within Funds. The Bond Trustee shall at the direction of the
Borrower create accounts within any fund established by this Indenture and shall deposit amounts
transferred to such fund in accounts therein and invest the same as directed by the Borrower. ln making
transfers from any such fund, the Bond Trustee shall draw on accounts therein as directed by the
Borrower so long as required transfers can be made consistent with such directions.

Section 606 Non-Presentment of Bonds. If any Series 2018 Bond that is no longer in book-
entry form is not presented for payment when the principal thereof becomes due (whether at maturity,
upon acceleration or call for redemption or otherwise), all liability of the Authority to the holder thereof
for the payment of such Series 2018 Bond shall forthwith cease, determine and be completely discharged
if funds sufficient to pay such Series 2018 Bond and interest due thereon shall be held by the Bond
Trustee for the benefit of the holder thereof, and thereupon it shall be the duty of the Bond Trustee to hold
such funds, without liability for interest thereon, for the benefit of the holder of such Series 2018 Bond,
who shall thereafter be restricted exclusively to such funds for any claim of whatever nature on his part
under this lndenture or on, or with respect to, such Series 2018 Bond.

Any moneys that have been set aside by the Bond Trustee for the payment of the principal of and
premium, if any, and interest on the Series 2018 Bonds and that shall remain unclaimed by the registered
owner of any of the Series 2018 Bonds for a period of five years after the date on which such principal
and interest on the Series 2018 Bonds shall have become payable, shall be disposed of by the Bond
Trustee in accordance with the Disposition of Unclaimed Property Act, O.C.G.A. Section 44-12-190 et
seq., as amended, or any successor provision of law. Holders of such Series 2018 Bonds shall thereafter
be entitled to look only to their remedies under Chapter 1 1 .1 , Title 55 of the Code of Georgia of 1 950, as

amended, or successor provision and all liability of the Authority and the Bond Trustee with respect to
such moneys shall cease, and the Authority and the Bond Trustee shall have no responsibility with respect
to such moneys.

Section 607 Bond Trustee's and Authority's tr'ees, Costs and Expenses. The initial
administrative and acceptance fees and expenses of the Bond Trustee relating to the Series 2018 Bonds
shall be paid from the Cost of Issuance Fund as and when the same shall become due, unless such
payment would, together with other Costs of Issuance paid from the proceeds of the Series 2018 Bonds,
exceed 2%o of the proceeds of the Series 2018 Bonds. In such case such fees and expenses shall be paid
by the Borrower from its own funds. All other reasonable fees and expenses of the Bond Trustee
(including such reasonable fees and expenses not incurred in the ordinary course of business) and the
fees, if any, and reasonable costs and expenses of the Authority directly related to the Series 2018 Bonds
and the issuance of the Series 2018 Bonds are to be paid by the Borrower from payments made under
Section 4.1(b) of the Loan Agreement.

Section 608 Moneys to Be Held in Trust. All moneys required to be deposited with or paid
to the Bond Trustee for the account of any of the funds created by this Indenture shall be held by the
Bond Trustee in trust, and except for moneys deposited with or paid to the Bond Trustee for the
redemption of Bonds, notice of the redemption of which has been duly given, shall, while held by the
Bond Trustee, constitute part of the Trust Estate and be subject to the lien hereof.

Section 609 Repayment to the Borrower from Funds. All amounts remaining in any of the
funds created by this lndenture shall be paid to the Borrower after payment in full of the Series 2018
Bonds and the fees, charges and expenses of the Bond Trustee and its agents and counsel, any other
paying agent and the Security Deed Trustee and other amounts required to be paid hereunder, and the
fees, charges and expenses of the Authority and any other amounts required to be paid by the Borrower
under Obligation No. l, Obligation No. 2, and Obligation No. 3 or the Loan Agreement.
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ARTICLE VII

INVESTMENTS

Section 701 Investment of Funds. The Bond Trustee shall separately invest and reinvest any
moneys held in the funds created under this Bond Indenture at the written direction of an Authorized
Representative of the Borrower in:

The local government investment pool created in Chapter 83 of Title 36 of the Official
Code of Georgia Annotated;

(b) Bonds or obligations of the State or other states, or of counties, municipal
corporations, or political subdivisions of the State;

(c) Bonds or other obligations of the United States or of subsidiary corporations of
the United States Government which are fully guaranteed by such govemment;

(d) Obligations of and obligations guaranteed by agencies or instrumentalities of the
United States Government, including those issued by the Federal Land Bank, Federal Home Loan
Bank, Federal Intermediate Credit Bank, Bank for Cooperatives, and any other such agency or
instrumentality; provided, however, that all such obligations shall have a current credit rating
from a nationally recognized rating service of at least one ofthe three highest rating categories
available and have a nationally recognized market;

(e) Bonds or other obligations issued by any public housing agency or municipal
corporation in the United States, which such Series 2018 Bonds or obligations are fully secured as

to the payment of both principal and interest by a pledge of annual contributions under an annual
contributions contract or contracts with the United States Government, or project notes issued by
any public housing agency, urban renewal agency, or municipal corporation in the United States
which are fully secured as to payment of both principal and interest by a requisition, loan, or
payment agreement with the United States government;

(0 Certificates of deposit of national or state banks located within the State which
have deposits insured by the Federal Deposit Insurance Corporation and certificates of deposit of
federal savings and loan associations and state building and loan associations located within the
State which have deposits insured by the Savings Association Insurance Fund of the Federal
Deposit lnsurance Corporation or the Georgia Credit Union Deposit lnsurance Corporation,
including the certificates of deposit of any bank, savings and loan association, or building and
loan association acting as depositary, custodian, or trustee for any such Series 2018 Bond
proceeds. The portion of such certificates of deposit in excess of the amount insured by the
Federal Deposit Insurance Corporation, the Savings Association Insurance Fund of the Federal
Deposit lnsurance Corporation or the Georgia Credit Union Deposit lnsurance Corporation, if
any, shall be secured by deposit, with the Federal Reserve Bank of New York, or with any
national or state bank or federal savings and loan association or state building and loan or
savings and loan association located within the State or with a trust office within the State, of one
or more the following securities in an aggregate principal amount equal at least to the amount of
such excess; direct and general obligations of the State or other states or of any county or
municipal corporation in the State, obligations of the United States or subsidiary corporations
included in paragraph (c) hereof, obligations of the agencies and instrumentalities of the United
States Government included in paragraph (d) hereof, or bonds, obligations, or project notes of
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public housing agencies, urban renewal agencies, or municipalities included in paragraph (e)
hereof;

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

(l) the portfolio of such investment company or investment trust or common
trust fund is limited to the obligations referenced in paragraph (c) and (d) hereof and
repurchase agreements fully collateralized by any such obligations;

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

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

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

(5) lnterest-bearing time deposits, repurchase agreements, reverse
repurchase agreements, rate guarantee agreements, or other similar banking arrangements
with a bank or trust company having capital and surplus aggregating at least $50 million
or with any govemment bond dealer reporting to, trading with, and recognized as a
primary dealer by the Federal Reserve Bank of New York having capital aggregating at
least $50 million or with any corporation which is subject to registration with the Board
of Governors of the Federal Reserve System pursuant to the requirements of the Bank
Holding Company Act of 1956, provided that each such interest-bearing time deposit,
repurchase agreement, reverse repurchase agreement, rate guarantee agreement, or other
similar banking arrangement shall permit the money so placed to be available for use at
the time provided with respect to the investment or reinvestment of such moneys; and

(h) Any other investments to the extent at the time permitted by then applicable law
for the investment of public funds.

All such investments shall be held by or under the control of the Bond Trustee and while so held shall be
deemed a part of the fund in which such moneys were originally held, except as otherwise provided
herein. The interest accruing from such investment and any profit realized therefrom shall be credited to
such funds and any loss resulting from such investments shall be charged to such funds, except as

otherwise provided herein. The Borrower shall file with the Bond Trustee and amend as appropriate a

statement of when amounts in the Construction Fund are expected to be requisitioned. The Bond Trustee
shall sell and reduce to cash a sufficient amount of such investments whenever the cash balance in any
fund is insufficient for the purposes thereof. So long as all investment restrictions applicable to each fund
or account created hereunder are complied with, the Bond Trustee may commingle the funds and accounts
held by it hereunder for purposes of investing amounts held therein.

The Bond Trustee shall, to the extent consistent with other provisions of this section, make any
investment requested by the Borrower. At the request of the Borrower, but no more than monthly, the
Bond Trustee shall provide the Borrower with reports in reasonable detail regarding the investment of the
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funds held by the Bond Trustee. Confirmations of investments made in accordance with this Section are

not required to be issued by the Bond Trustee for each month for which a monthly statement is issued,

and no statement need be received for any fund or account in no activity occurred in such fund or account
during such month.

Moneys held in the following funds shall be invested in securities and obligations maturing not
later than the following dates:

(A) Construction Fund -- not later than the dates on which such moneys are expected
to be needed to pay the Costs ofthe Project.

(B) Bond Fund -- not later than the dates on which such moneys will be needed to
pay principal of (whether at maturity or by mandatory sinking fund redemption) or interest on the
Series 2018 Bonds.

(c) Debt Service Reserve Fund - in accordance with the provisions of Section
604(c).

For the purposes of this section investments shall be considered as maturing on the date on which
they are redeemable without penalty at the option of the holder or the date on which the Bond Trustee
may require their repurchase, pursuant to a repurchase agreement qualiffing as described above.

For the purpose of determining the amount on deposit to the credit of any such fund or account,
as reflected by annual accounting statements, obligations purchased as an investment of moneys therein
shall be valued at least annually at the cost or market price thereof, whichever is lower, inclusive of
accrued interest. Except as provided in Section 603(c), the Bond Trustee shall not be required to calculate
the value of investments more frequently than annually.

Section 702 Investments through Bond Trustee's Bond Department. The Bond Trustee
may make investments permitted by Section 701 through its own bond department.

ARTICLE VIII

DISCHARGE OF INDENTIIRE

Section80l Discharge of Indenture. Series 2018 Bonds shall be deemed paid for all
purposes of this Bond Indenture when (a) payment of the principal of and the maximum amount of
interest that may become due on such Series 2018 Bonds to the due date of such principal and interest
(whether at maturity, upon redemption, acceleration or otherwise) either (i) has been made in accordance
with the terms of Article III or (ii) has been provided for by depositing with the Bond Trustee (A) moneys
sufficient to make such payment which otherwise meet the definition of Defeasance Obligations or (B)
noncallable Defeasance Obligations maturing as to principal and interest in such amounts and at such
times as will ensure the availability of sufficient moneys to make such payment without regard to the
reinvestment thereof; and (b) all compensation and expenses of the Authority and the Bond Trustee (as

well as the fees and expenses of their Counsel) pertaining to each such Series 2018 Bond in respect of
which such payment or deposit is made have been paid or provided for to their respective satisfaction.
When a Series 2018 Bond is deemed paid, it shall no longer be secured by or entitled to the benefits of
this Bond lndenture, except for payment from moneys or Defeasance Obligations under subsection (a)

above and except that it may be transferred, exchanged, registered, discharged from registration or
replaced as provided in Article II.
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Notwithstanding the foregoing, no deposit under subsection (a) above made for the purpose of
paying the redemption price of such Series 2018 Bond (as opposed to the final payment thereof upon
maturity) will be deemed a payment of such Series 2018 Bond as aforesaid until (x) notice of redemption
of such Series 2018 Bond is given in accordance with Article III or, if such Series 2018 Bond is not to be
redeemed within the next 60 days, until the Borrower has given the Bond Trustee, in form satisfactory to
the Bond Trustee, irrevocable instructions to notif,i, as soon as practicable, the holder of such Series 201 8
Bond, in accordance with Article III, that the deposit required by subsection (a) above has been made
with the Bond Trustee and that such Series 2018 Bond is deemed to be paid under this Article and stating
the redemption date upon which moneys are to be available for the payment of the principal of such
Series 2018 Bond or (y) the maturity of such Series 2018 Bond. Additionally, and while the deposit
under subsection (a) above made for the purpose of paying the final payment of a Series 2018 Bond upon
its maturity shall be deemed a payment of such Series 2018 Bond as aforesaid, the Bond Trustee shall
mail notice to the Owner of such Series 2018 Bond, as soon as practicable stating that the deposit required
by subsection (a) above has been made with the Bond Trustee and that such Series 2018 Bond is deemed
to be paid under this Article.

When Series 2018 Bonds are deemed paid under the foregoing provisions of this Section and
other sums due hereunder and under the Loan Agreement are paid, the Bond Trustee shall, upon request,
acknowledge the discharge of this Bond lndenture with respect to such Series 2018 Bonds, except for
obligations under Article II in respect ofthe transfer, exchange, registration, discharge from registration
and replacement of Series 2018 Bonds, and obligations under Section 1002 hereof with respect to the
Bond Trustee's compensation and indemnification. Series 2018 Bonds delivered to the Bond Trustee for
payment shall be cancelled pursuant to Section 21 1.

An Authorized Representative shall direct the deposit, investment and use of the moneys and
securities described in this Section such that no deposit will be made and no use made of any such deposit
that would cause any Series 2018 Bonds (including Series 2018 Bonds deemed paid pursuant to this
section) to be treated as "arbitrage bonds" within the meaning of Section 148 of the Code. Before
accepting or using any such deposit, the Bond Trustee may request an Opinion of Bond Counsel as to
whether such use or acceptance would cause the Series 2018 Bonds (including Series 2018 Bonds deemed
paid pursuant to this section) to be so treated and, that all conditions hereunder have been satisfied, and
the Bond Trustee may conclusively rely on such Opinion with regard thereto.

The Bond Trustee may request and shall be fully protected in relying upon a certificate of an
independent certified public accountant or independent verification agent to the effect that a deposit will
be sufficient to defease such Series 2018 Bonds as provided in this Section 801.

ARTICLE IX

DEFAT]LT PROVISIONS AI\D
REMEDIES OF TRUSTEE AND BONDHOLDERS

Section 901 Events of Default. Each of the following events shall be an Event of Default:

(a) Default in the due and punctual payment of any interest on any Series 2018
Bond;

O) Default in the due and punctual payment of the principal of any Series 2018
Bond (whether at maturity, upon acceleration or call for redemption or otherwise);
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(c) An "Event of Default" under the Loan Agreement or the Master lndenture, and
such "Event of Default" shall not have been remedied or waived; or

(d) Subject to the provisions of Section 911, default in the observance or
performance of any other covenant, condition or agreement on the part of the Authority under this
lndenture or in the Series 2018 Bonds.

Section 902 Acceleration. If an Event of Default occurs and is continuing, the Bond Trustee
shall, if requested by Majority Bondowners, by notice to the Authority, declare the entire unpaid principal
of and interest on the Series 2018 Bonds due and payable and, thereupon, the entire unpaid principal of
and interest on the Series 2018 Bonds shall forthwith become due and payable. Upon any such
declaration the Authority shall forthwith pay to the holders of the Series 2018 Bonds the entire unpaid
principal of and accrued interest on the Series 2018 Bonds, but only from the revenues and receipts herein
specifically pledged for such purpose. Upon the occurrence of an Event of Default and a declaration of
acceleration hereunder the Bond Trustee as assignee of the Authority shall immediately exercise its option
under Section 6.2(a) of the Loan Agreement to declare all payments on Obligation No. 1, Obligation No.
2, allLd Obligation No. 3 to be immediately due and payable.

Section 903 Other Remedies; Rights of Bondholders. (a) Upon the occurrence of an Event
of Default, the Bond Trustee shall, if requested to do so by Majority Bondowners, proceed to protect and
enforce its rights as the holder of Obligation No. l, Obligation No. 2, and Obligation No. 3 and the rights
of the bondholders by mandamus or other action, suit or proceeding at law or in equity for specific
performance of any agreement herein contained.

(a) Upon the occurrence of an Event of Default, if requested to do so by Majority
Bondowners and if indemnified as provided in Section 1001(m), the Bond Trustee shall exercise
such one or more of the rights and powers conferred by this article as the Bond Trustee may be
directed by the holders requesting such action, or ifno such direction has been provided, as the
Bond Trustee, at the direction of counsel, shall deem most expedient in the interests of the
bondholders.

O) No remedy conferred by this lndenture upon or reserved to the Bond Trustee or
to the bondholders is intended to be exclusive of any other remedy, but each such remedy shall be
cumulative and shall be in addition to any other remedy given to the Bond Trustee or to the
bondholders hereunder or now or hereafter existing at law or in equity or by statute.

(c) No delay or omission to exercise any right or power accruing upon any default or
Event of Default shall impair any such right or power or shall be construed to be a waiver of any
such default or Event of Default or acquiescence therein, and every such right and power may be
exercised from time to time and as often as may be deemed expedient.

(d) No waiver of any default or Event of Default hereunder, whether by the Bond
Trustee pursuant to Section 910 or by the bondholders, shall extend to or shall affect any
subsequent default or Event of Default or shall impair any rights or remedies consequent thereon.

(e) Upon the occurrence of an Event of Default, the Bond Trustee shall notify the
Master Trustee and request that the Master Trustee direct all Members, as defined in the Master
lndenture, to deliver to the Master Trustee all Pledged Assets as defined in the Master Indenture.
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Section 904 Right of Bondholders To Direct Proceeding. Anyhing in this Indenture to the
contrary notwithstanding, the holders of a majority in aggregate principal amount of Series 2018 Bonds
then Outstanding shall have the right, at any time, by an instrument or instruments in writing executed
and delivered to the Bond Trustee, to direct the method and place of conducting all proceedings to be
taken in connection with the enforcement of the terms and conditions of this lndenture or any other
proceedings hereunder; provided, however, that such direction shall not be otherwise than in accordance
with the provisions of law and of this lndenture.

Section 905 Application of Moneys. All moneys received by the Bond Trustee pursuant to
any right given or action taken under the provisions of this article shall, after payment of the cost and
expenses of the proceedings resulting in the collection of such moneys, the expenses, liabilities and
advances incurred or made by the Bond Trustee and the Security Deed Trustee, the fees of the Bond
Trustee and the Security Deed Trustee and the expenses of the Authority in carrying out this Indenture or
the Loan Agreement, be deposited in the Bond Fund and applied as follows:

(a) Unless the principal of all the Series 2018 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 on the Series 2018 Bonds, in the order of the maturity of the installments of such
interest and, if the amount available shall not be sufficient to pay in full any particular
installment, then to the payment 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 ofinterest specified in the Series 2018
Bonds;

Second - To the payment to the persons entitled thereto of the unpaid principal of any of
the Series 2018 Bonds which shall have become due (other than Series 2018 Bonds called
for redemption for the payment of which moneys are held pursuant to the provisions of
this lndenture), in the order of their due dates, with interest on such Series 2018 Bonds at
the respective rates specified therein from the respective dates on which they became due
and, if the amount available shall not be sufficient to pay in full Series 2018 Bonds due
on any particular date, together with such interest, then first to the payment of such
interest, ratably, according to the amount of such interest due on such date, and then to
the payment of such principal, ratably, according to the amount of such principal due on
such date, to the persons entitled thereto, without any discrimination or preference except
as to any difference in the respective rates of interest specified in the Series 2018 Bonds;
and

Third - To the extent permitted by law, to the payment to persons entitled thereto of the
unpaid interest on overdue installments of interest ratably, according to the amount of
such interest due on such date, without any discrimination or preference except as to any
difference in the respective rates of interest specified in the Series 2018 Bonds.

(b) If the principal of all the Series 2018 Bonds shall have become due 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 on the Series 2018 Bonds, including, to the extent permitted by
law, interest on overdue installments of interest, 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 Series 2018 Bond over any other Series 2018 Bond, ratably, according to the
amounts due respectively for principal and interest to the persons entitled thereto, without any
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discrimination or preference except as to any difference in the respective rates of interest
specified in the Series 2018 Bonds.

(c) If the principal of all the Series 2018 Bonds shall have been declared due and
payable and if such declaration shall thereafter have been rescinded and annulled under the
provisions of this article, then, subject to the provisions of subsection (b) of this section in the
event that the principal of all the Series 2018 Bonds shall later become due or be declared due and
payable, the moneys shall be applied in accordance with the provisions of subsection (a) of this
section.

Whenever moneys are to be applied pursuant to the provisions of this section, such moneys shall
be applied at such times and from time to time as the holders of a majority in aggregate principal amount
of Series 2018 Bonds then Outstanding may direct, or if no such direction is provided, as the Bond
Trustee shall determine, upon being advised by counsel, having due regard to the amount of such moneys
available for application and the likelihood of additional moneys becoming available for such application
in the future. Whenever the Bond Trustee shall apply such moneys, it shall fix the date (which shall be an
Interest Payment Date unless it shall deem another date more suitable) on which such application is to be
made and on such date interest on the amounts of principal to be paid on such dates shall cease to accrue.
The Bond Trustee shall give such notice to the registered holders of the Series 2018 Bonds by first class
mail as it may deem appropriate of the deposit with it of any such moneys and of the fixing of any such
date, and shall not be required to make payment to the holder of any Bond until such Series 2018 Bond
shall be presented to the Bond Trustee for appropriate endorsement or for cancellation if fully paid.

Section 906 Remedies Vested in Bond Trustee. All rights of action (including the right to
file proof of claims) under this Indenture or under any of the Series 2018 Bonds may be enforced by the
Bond Trustee without the possession of any of the Series 2018 Bonds or the production thereof in any
trial or other proceeding relating thereto and any such suit or proceeding instituted by the Bond Trustee
may be brought in its name as Bond Trustee without the necessity of joining as plaintiffs or defendants
any holders of the Series 2018 Bonds, and any recovery of judgment shall be for the equal benefit of the
holders of the outstanding Series 2018 Bonds.

Section 907 Limitation on Suits. Except to enforce the rights given under Sections 902 and
908, no holder of any Series 2018 Bond shall have any right to institute any action, suit or proceeding at
law or in equity for the enforcement of this Indenture or for the execution of any trust thereof or any other
remedy hereunder, unless (a) a default has occurred and is continuing of which the Bond Trustee has been
notified as provided in Section 1001(h), or of which by such section it is deemed to have notice, (b) such
default has become an Event of Default and the holders of at least 25% in aggregate principal amount of
Series 2018 Bonds then Outstanding have made written request to the Bond Trustee and offered it
reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to institute such
action, suit or proceeding in its own name, (c) they have offered to the Bond Trustee indemnity as

provided in Section l00l(m), (d) the Bond Trustee has for 30 days after such notice failed or refused to
exercise the powers hereinbefore granted, or to institute such action, suit or proceeding in its, his or their
own name or names, (e) no direction inconsistent with such written request has been given to the Bond
Trustee during such 30 day period by the holders of a majority in aggregate principal amount of Series
2018 Bonds then Outstanding, and (f) notice of such action, suit or proceeding is given to the Bond
Trustee; it being understood and intended that no one or more holders of the Series 2018 Bonds shall have

any right in any manner whatsoever to affect, disturb or prejudice this lndenture by its, his or their action
or to enforce any right hereunder except in the manner herein provided, and that all proceedings at law or
in equity shall be instituted and maintained in the manner herein provided and for the equal benefit of the

holders of all Series 2018 Bonds then Outstanding. The notification, request and offer of indemnity set

forth above, at the option of the Bond Trustee, shall be conditions precedent to the execution of the
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powers and trusts of this lndenture and to any action or cause of action for the enforcement of this
lndenture or for any other remedy hereunder.

Section 908 Unconditional Right To Receive Principal, Premium and Interest. Nothing
in this lndenture shall, however, affect or impair the right of any bondholder to enforce, by action at law,
payment of the principal of, premium, if any, or interest on any Series 201 8 Bond at and after the maturity
thereof, or on the date fixed for redemption or (subject to the provisions of Section 902) upon the same
being declared due prior to maturity as herein provided, or the obligation of the Authority to pay the
principal of, premium, if any, and interest on each of the Series 2018 Bonds issued hereunder to the
respective holders thereof at the time, place, from the source and in the manner expressed herein and in
the Series 2018 Bonds.

Section 909 Termination of Proceedings. In case the Bond Trustee shall have proceeded to
enforce any right under this lndenture and such proceedings shall have been discontinued or abandoned
for any reason or shall have been determined adversely to the Bond Trustee, then and in every such case
the Authority, the Borrower and the Bond Trustee shall be restored to their former positions and rights
hereunder, and all rights, remedies and powers of the Bond Trustee shall continue as if no such
proceedings had been taken.

Section 910 Waiver of Events of Default. The Bond Trustee shall waive any Event of
Default hereunder and its consequences and rescind any declaration of maturity of principal of and
interest on the Series 2018 Bonds on the written request of the holders of (a) a majority in aggregate
principal amount of Series 2018 Bonds then Outstanding in respect of which default in the payment of
principal and/or interest exists, or (b) a majority in aggregate principal amount of Series 2018 Bonds then
Outstanding in the case of any other default; provided, however, that

(l) there shall not be waived without the consent of the holders of all Series 2018
Bonds then Outstanding (A) any Event of Default in the payment of the principal of any
Outstanding Series 2018 Bonds (whether at maturity or by sinking fund redemption) or (B) any
default in the payment when due of the interest on any such Series 2018 Bonds unless, prior to
such waiver or rescission,

(i) there shall have been paid or provided for all arrears of interest with
interest (to the extent permitted by law) at the rate borne by the Series 2018 Bonds on
overdue installments of interest, all arrears of principal and all expenses of the Bond
Trustee in connection with such default, and

(ii) in case of any such waiver or rescission or in case of any discontinuance,
abandonment or adverse determination of any proceeding taken by the Bond Trustee on
account of any such default, the Authority, the Bond Trustee and the Bondholders shall
be restored to their former positions and rights hereunder respectively, and

(2) no declaration of maturity under Section 902 made at the request of Majority
Bondowners shall be rescinded unless requested by Majority Bondowners.

No such waiver or rescission shall extend to any subsequent or other default or impair any right
consequent thereon.

Section 911 Notice of Defaults; Opportunity of the Borrower To Cure Defaults. The
Bond Trustee shall notify the Authority immediately of the occurrence of any default specified in Section
901(a)-(c). Anything herein to the contrary notwithstanding, no default specified in Section 901(d) on the
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part of the Authority shall constitute an Event of Default until (a) notice of such default shall be given
(1) bV the Bond Trustee to the Authority and the Borrower or (2) by the holders of at least 25o/o in
aggregate principal amount of Series 2018 Bonds then Outstanding to the Bond Trustee, the Authority
and the Borrower, and (b) the Authority and the Borrower shall have had 30 days after such notice to
correct such default or cause such default to be corrected, and shall not have corrected such default or
caused such default to be corrected within such period; provided, however, that if any default specified in
Section 901(d) shall be such that it can be corrected but cannot be corrected within such period, it shall
not constitute an Event of Default if corrective action is instituted by the Authority or any Borrower
within such period and diligently pursued until such default is corrected, as long as such default is
corrected within 90 days.

With regard to any alleged default concerning which notice is given to the Borrower under this
section, any Borrower may perform any covenant, condition or agreement the nonperformance of which
is alleged in such notice to constitute a default, in the name and stead of the Authority, with full power to
do any and all things and acts to the same extent that the Authority could do and perform any such things
and acts and with power of substitution.

ARTICLE X

THE BOND TRUSTEE

Section l00l Acceptance of Trusts and Obligations. The Bond Trustee hereby
accepts the trusts and obligations imposed upon it by this lndenture and the Loan Agreement and agrees
to perform such trusts and obligations, but only upon and subject to the following express terms and
conditions and no implied covenants or obligations shall be read into this Indenture or the Loan
Agreement against the Bond Trustee:

(a) The Bond Trustee, prior to the occurrence of an Event of Default and after the
curing of all Events of Default that may have occurred, undertakes to perform such duties and
only such duties as are specifically set forth in this Indenture and the Loan Agreement and as a
corporate Bond Trustee ordinarily would perform such duties under a corporate indenture. In
case an Event of Default has occurred (which has not been cured or waived) the Bond Trustee
shall exercise such rights and powers vested in it by this lndenture, and use the same degree of
care and skill in their exercise, as a prudent man ordinarily would exercise and use under the
circumstances in the conduct of his own affairs.

(b) The Bond Trustee may execute any of the trusts or powers hereof and perform
any of its duties by or through attorneys, agents, receivers or employees and shall not be
answerable for the conduct of the same if appointed with reasonable care, and shall be entitled to
act on the opinion or advice of counsel of its selection concerning all matters of trust hereof and
the duties hereunder, and shall be fully protected in acting upon such advice and may in all cases
pay such compensation to all such attorneys, agents, receivers and employees as may reasonably
be employed in connection with the trust hereof. As a condition to the taking, suffering or
omission of any action hereunder, the Bond Trustee may demand and act on an Opinion of Bond
Counsel and shall not be responsible for any loss or damage resulting from any action or
nonaction by it taken or omitted to be taken in good faith in reliance on such Opinion of Bond
Counsel.

(c) The Bond Trustee shall not be responsible for any recital herein or in the Series
2018 Bonds (except in respect to the certificate of the Bond Trustee endorsed on the Series 2018
Bonds) or for the recording, re-recording, other filing or re-filing of any financing or continuation
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statement or any other document or instrument, or for insuring the Facilities or collecting any
insurance moneys, or for the validity of the execution by the Authority of this lndenture or of any
supplements hereto or instruments of further assurance, or for the sufficiency of the security for
the Series 2018 Bonds issued hereunder or intended to be secured hereby, or for the value ofor
title to the Mortgaged Property or otherwise as to the maintenance of the security hereof; except
that in the event the Bond Trustee takes possession of any part of the Mortgaged Property
pursuant to any provision of this lndenture, the Loan Agreement or the Security Deed it shall use
due diligence in preserving such part, and the Bond Trustee shall not be bound to ascertain or
inquire as to the observance or performance of any covenants, conditions or agreements on the
part of the Authority or on the part of the Borrower under the Loan Agreement or the Security
Deed, except as hereinafter set forth. The Bond Trustee shall not be responsible or liable for any
loss suffered in connection with any investment of moneys made by it in accordance with
Section 701.

(d) The Bond Trustee shall not be accountable for the use of any Series 2018 Bonds
authenticated or delivered hereunder. The bank or trust company acting as Bond Trustee and its
directors, officers, employees or agents may in good faith buy, sell, own, hold and deal in the
Series 2018 Bonds and may join in any action which any bondholder may be entitled to take with
like effect as if such bank or trust company were not the Bond Trustee. To the extent permitted
by law, such bank or trust company may also receive tenders and purchase in good faith Series
2018 Bonds from itself, including any department, affiliate or subsidiary, with like effect as if it
were not the Bond Trustee.

(e) The Bond Trustee shall be protected in acting on any notice, request, consent,
certificate, order, affidavit, letter, telegram or other paper or document reasonably believed by it
to be genuine and correct and to have been signed or sent by the proper person or persons. Any
action taken by the Bond Trustee pursuant to this lndenture on the request or authority or consent
of any person who at the time of making such request or giving such authority or consent is the
owner of any Series 2018 Bond shall be conclusive and binding on all future owners of the same
Bond and on Bonds issued in exchange therefor or in place thereof.

(0 As to the existence or non-existence of any fact or as to the sufficiency or
validity of any instrument, paper or proceeding, the Bond Trustee shall be entitled to rely on a
certificate signed on behalf of the Authority by its Chairman or Vice Chairman and attested by its
Secretary or Assistant Secretary under its seal, or such other person or persons as may be
designated for such purposes by resolution of the Authority, as sufficient evidence of the facts
therein contained, and prior to the occurrence of a default of which the Bond Trustee has been
notified as provided in subsection (h) of this section, or of which by said subsection it is deemed
to have notice, may also accept a similar certificate to the effect that any particular dealing,
transaction or action is necessary or expedient, but may at its discretion secure such further
evidence deemed necessary or advisable, but shall in no case be bound to secure the same. The
Bond Trustee may accept a certificate of the Secretary or Assistant Secretary of the Authority
under its seal to the effect that a resolution in the form therein set forth has been adopted by the
Authority as conclusive evidence that such resolution has been duly adopted and is in full force
and effect (but need not confirm or investigate the accuracy of mathematical or other facts stated
therein).

(g) The permissive right of the Bond Trustee to do things enumerated in this
Indenture shall not be construed as a duty, and the Bond Trustee shall not be answerable for other
than its negligence or willful misconduct.
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(h) The Bond Trustee shall not be required to take notice or be deemed to have
notice of any default hereunder, except failure by the Authority to cause to be made any of the
payments to the Bond Trustee required to be made by Article VI or failure by the Authority or the
Borrower to file with the Bond Trustee any document required by this lndenture, the Loan
Agreement or the Security Deed to be so filed, unless the Bond Trustee shall be notified in
writing of such default by the Authority or by the holders of at least 25o/o in aggregate principal
amount of Series 2018 Bonds then Outstanding.

(i) The Bond Trustee shall not be required to give any bond or surety with respect to
the execution ofits rights and obligations hereunder.

0) Notwithstanding any other provision of this Indenture, the Bond Trustee shall
have the right, but shall not be required, to demand, as a condition of any action by the Bond
Trustee in respect of the authentication of any Series 2018 Bonds, the withdrawal of any cash, the
release of any property, or any action whatsoever within the purview of this Indenture, any
showings, certificates, opinions, appraisals or other information, or corporate action or evidence
thereof, in addition to that required by the terms hereof.

(k) Before taking any action under this Indenture or the Loan Agreement, the Bond
Trustee requires that satisfactory indemnity be furnished to it for the reimbursement of all
expenses arising out of or in connection with this lndenture, including the costs and expenses of
defending itself against any claim (whether asserted by the Company, or any Holder or any other
Person) and to protect it against all liability by reason ofany action so taken, except liability that
is adjudicated to have resulted from its negligence or willful misconduct.

(l) All moneys received by the Bond Trustee shall, until used or applied or invested
as herein provided, be held in trust in the manner and for the purposes for which they were
received but need not be segregated from other funds except to the extent required by this
Indenture or law. The Bond Trustee shall not be under any liability for interest on any moneys
received hereunder except such as may be agreed upon.

(m) The Bond Trustee shall cooperate with the Borrower in the contest, at the
expense of the Borrower, of any condemnation proceeding or contest over title with respect to the
Mortgaged Property and shall, to the extent it may lawfully do so, permit the Borrower to litigate
in any such proceeding or contest in the name and on behalf of the Bond Trustee. ln no event
shall the Bond Trustee voluntarily settle, or consent to the settlement of, any condemnation
proceeding or contest over title with respect to the Mortgaged Property without the consent of the
Borrower.

(n) The Bond Trustee shall not be responsible for the maintenance or preservation of
the tax-exempt status of the Series 2018 Bonds, including without limitation any matters or
computations related to arbitrage and rebate on or for the Series 2018 Bonds.

(o) (1) Notwithstanding the provisions of Section 1404 of this lndenture, the
Bond Trustee shall have the right to accept and act upon instructions, including funds transfer
instructions ("lnstructions") given pursuant to this lndenture and related financing documents and
delivered using Electronic Means, except that the Bond Trustee shall only accept Instructions
from an Authority Representative or an Authorized Representative of the Borrower (as

applicable).
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(2) If the Bond Trustee receives lnstructions using Electronic Means, and the
Bond Trustee in its discretion elects to act upon such Instructions, the Bond Trustee's
understanding of such lnstructions shall be deemed controlling.

(3) The Authority and the Borrower understand and agree that the Bond
Trustee cannot determine the identity of the actual sender of such Instructions and that the Bond
Trustee shall conclusively presume that directions that purport to have been sent by an Authority
Representative or an Authorized Representative of the Borrower (as applicable).

(4) The Authority and the Borrower shall be responsible for ensuring that
only an Authority Representative or an Authorized Representative of the Borrower (as applicable)
transmits lnstructions to the Bond Trustee and that the Authority and the Borrower are solely
responsible to safeguard the use and confidentiality of applicable user and authorization codes,
passwords and/or authentication keys upon receipt.

(5) The Bond Trustee shall not be liable for any losses, costs or expenses
arising directly or indirectly from the Bond Trustee's reliance upon and compliance with such
Instructions notwithstanding such directions conflict or are inconsistent with a subsequent written
instruction.

(6) The Authority and the Borrower agree: (i) to assume all risks arising out
of the use of Electronic Means to submit lnstructions to the Bond Trustee, including without
limitation the risk of the Bond Trustee acting on unauthorized lnstructions, and the risk of
interception and misuse by third parties; (iD that it is fully informed of the protections and risks
associated with the various methods of transmitting lnstructions to the Bond Trustee and that
there may be more secure methods of transmitting lnstructions than the method(s) selected by the
Authority or the Borrower (as applicable); (iiD that the security procedures (if any) to be followed
in connection with its transmission of lnstructions provide to it a commercially reasonable degree
of protection in light of its particular needs and circumstances; and (iv) to notify the Bond Trustee
immediately upon learning of any compromise or unauthorized use of the security procedures.

(7) The Bond Trustee will perform callbacks regarding any lnstructions
consistent with the Bond Trustee's internal policies and procedures.

(p) The Bond Trustee shall not be responsible or liable for any failure or delay in the
performance of its obligations under this lndenture, the Loan Agreement or any other document
or instrument executed by the Bond Trustee in connection with the issuance of the Series 2018
Bonds arising or caused, directly or indirectly, by circumstances beyond its reasonable control,
including by way of example and without limitation, acts of God; earthquakes; fire; flood;
hurricanes or other storms; wars; terrorism; similar military disturbances; sabotage; epidemic;
pandemic; riots; intemrptions; loss or malfunctions of utilities or communications services;
accidents; labor disputes; and acts of civil protest or military authority or other governmental
action; it being understood that the Bond Trustee shall use corlmercially reasonable efforts that
are consistent with accepted practices in the banking industry to resume performance as soon as

reasonably practicable under any such circumstances.

Section 1002 Fees, Charges and Expenses of Bond Trustee. Absent a specific agreement as

to payment of the Bond Trustee's fees, charges and expenses, the Bond Trustee and any payment agents
shall be entitled to payment and reimbursement for reasonable fees for services rendered hereunder and
all advances, counsel fees and disbursements and other expenses reasonably made or incurred by the
Bond Trustee in connection with such services in accordance with any provision of this lndenture
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(including this Section) and defending itself against any claim (whether asserted by the Authority, the
Borrower, any Holder or any other Person), provided that the Trust Estate shall not be liable for costs or
expenses of the Bond Trustee other than reasonable costs and expenses. Upon an Event of Default, but
only upon an Event of Default, the Bond Trustee shall have a first lien with right of payment prior to
payment on account of principal of, or premium, if any, and interest on any Bond upon the Trust Estate
created by this lndenture for the foregoing fees, charges and expenses incurred by the Bond Trustee.
When the Bond Trustee incurs expenses or renders services after the occurrence of an Event of Default
hereunder caused by the occurrence of an "Event of Default" specified in subsections 4.01(e) or 4.01(f) of
the Master Indenture, the expenses and the compensation for the services are intended to constitute
expenses of administration under any federal or state bankruptcy, insolvency, arrangement, moratorium,
reorganization or other debtor relief law.

Section 1003 Notice Required of Bond Trustee. If the Borrower fails to make any payment
on Obligation No. 1, Obligation No. 2, and Obligation No. 3 on the day such payment is due and payable,
the Bond Trustee shall give notice thereof by telephone or facsimile to the Borrower and the Authority on
the next succeeding Business Day and shall confirm such notice in writing by first class registered or
certified mail. In the event of (a) the continuance of any such failure to make payment for 30 days after
such payment was due, (b) failure of the Authority to cause any of the payments to be made to the Bond
Trustee as required by Article VI, or (c) notification to the Bond Trustee by the holders of at least 25% in
aggegate principal amount of Series 2018 Bonds then Outstanding, of any default hereunder, the Bond
Trustee shall give notice thereof to the owner of each Series 2018 Bond then outstanding with a copy to
the Authority.

Section 1004 Intervention by Bond Trustee. In any judicial proceeding to which the
Authority is a party and which in the opinion of the Bond Trustee has a substantial bearing on the
interests of the bondholders, the Bond Trustee shall intervene on behalf of the bondholders, subject to
Section I 00 1(m), if requested by the holders of at least 25%o in aggregate principal amount of Series 201 8
Bonds then outstanding.

Section 1005 Merger or Consolidation of Bond Trustee. Any corporation or association into
which the Bond Trustee may be converted or merged, or with which it may be consolidated, or to which it
may sell or transfer its corporate trust business and assets as a whole or substantially as a whole, or any
corporation or association resulting from any such conversion, sale, merger, consolidation or transfer to
which it is a party shall be and become successor Bond Trustee hereunder and vested with all the trusts,
powers, discretion, immunities, privileges and all other matters as was its predecessor, without the
execution or filing of any instrument or any further act, deed or conveyance on the part of any of the
parties hereto, anything herein to the contrary notwithstanding.

Section 1006 Resignation by Bond Trustee. The Bond Trustee may at any time resign from
the trusts hereby created by giving sixty (60) days' notice to the Authority, the Borrower and each
registered owner of Series 2018 Bonds then Outstanding. Such resignation shall take effect upon the
appointment of a successor or temporary Bond Trustee by the Bondholders or the Authority. ln the event
that no successor or temporary Bond Trustee is appointed within 30 days of the Bond Trustee's giving of
notice of its resignation, the Bond Trustee shall have the right, at the expense of the Borrower, to petition
any court of competent jurisdiction for such court's appointment of a temporary Bond Trustee provided,
however, that nothing in this sentence shall be deemed to authorize appointment of any Bond Trustee
other than in accordance with the requirements of Section 1008 hereof.

Section 1007 Removal of Bond Trustee. The Bond Trustee may be removed at any time (i)
by an instrument or concurrent instruments in writing delivered to the Bond Trustee and to the Authority
and signed by the owners of a majority in aggregate principal amount of Series 2018 Bonds then
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Outstanding, or (ii) by any instrument signed by an Authorized Representative of the Borrower provided
no Event of Default has occurred and is continuing. The removal shall take effect upon the appointment
of a temporary or successor Bond Trustee by the Bondholders, the Borrower or a court of competent
jurisdiction.

Section 1008 Appointment of Successor Bond Trustee; Temporary Bond Trustee. ln case

the Bond Trustee hereunder shall resign, be removed, be dissolved, be in course of dissolution or
liquidation or otherwise become incapable of acting hereunder, or in case it shall be taken under the
control of any public officer or officers or of a receiver appointed by a court, a successor may be
appointed by (a) the owners of a majority in aggregate principal amount of Series 2018 Bonds then
Outstanding, by an instrument or concurrent instruments in writing signed by such owners or (b) so long
as no Event of Default has occurred and is continuing, the Borrower by an instrument signed by an
Authorized Representative; provided, however, that in case of such vacancy the Authority by an
instrument signed by its Chairman or Vice Chairman may appoint a temporary Bond Trustee to fill such
vacancy until a successor Bond Trustee shall be appointed by the bondholders or the Borrower in the
manner provided above; and any such temporary Bond Trustee so appointed shall immediately and
without further act be superseded by the Bond Trustee so appointed by such Series 2018 Bondholders or
the Borrower. Every such Series 2018 Bond Trustee appointed pursuant to this section shall be, if there
be such an institution willing, qualified and able to accept the trust upon reasonable or customary terms,
(a) a bank or trust company, organized under the laws of the State of Georgia or the United States of
America, in good standing and having a combined capital, surplus and undivided profits of not less than
$50,000,000, or (b) a subsidiary trust company under the Trust Subsidiary Act, Article 3, Chapter 10,

Title 6.2, Code of Georgia of 1950, as amended, whose parent Georgia bank or bank holding company
has undertaken to be responsible for the acts of such subsidiary trust company pursuant to the provisions
of Section 6.2-1056 of the Trust Subsidiary Act, or any successor provision of law, and whose combined
capital, surplus and undivided profits, together with that of its parent Georgia bank or bank holding
company, as the case may be, is not less than $50,000,000.

Section 1009 Concerning any Successor Bond Trustee. Every successor Bond Trustee
appointed hereunder shall execute, acknowledge and deliver to its predecessor and also to the Authority
an instrument in writing accepting such appointment hereunder, and thereafter such successor, without
any further act, deed or conveyance, shall become fully vested with all the properties, rights, powers,
trusts, duties and obligations of its predecessor; but such predecessor shall, nevertheless, on the written
request of the Authority or its successor, execute and deliver an instrument transferring to such successor
Bond Trustee all the properties, rights, powers and trusts of such predecessor hereunder; and every
predecessor Bond Trustee shall deliver all securities and moneys held by it as Bond Trustee hereunder to
its successor. Should any instrument in writing from the Authority be reasonably required by any
successor Bond Trustee for more fully and certainly vesting in such successor the properties, rights,
powers and duties hereby vested or intended to be vested in the predecessor, any and all such instruments
in writing shall, on request, be executed, acknowledged and delivered by the Authority. The resignation
of any Bond Trustee and the instrument or instruments removing any Bond Trustee and appointing a

successor hereunder, together with all other instruments provided for in this article, shall be filed and/or
recorded by the successor Bond Trustee in each recording office where the Indenture may have been filed
and/or recorded.

Section 1010 Right of Bond Trustee To Pay Taxes and Other Charges. ln case any tax,
assessment or governmental or other charge on any part ofthe property conveyed pursuant to the Loan
Agreement is not paid as required herein, the Bond Trustee may pay such tax, assessment or
governmental charge, without prejudice, however, to any rights of the Bond Trustee or the bondholders
hereunder arising in consequence of such failure. Any amount at any time so paid under this section, with
interest thereon from the date of payment at the Prime Rate, as defined in the Loan Agreement, shall
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become additional indebtedness secured by this lndenture, and such indebtedness shall be given a

preference in payment over any of the Series 2018 Bonds, and shall be paid out of the proceeds of
revenues and receipts collected from the property herein conveyed, ifnot otherwise caused to be paid; but
the Bond Trustee shall be under no obligation to make any such payment unless it shall have been
requested to do so by the holders of at least 25o/o in aggregate principal amount of Series 201 8 Bonds then
Outstanding and shall have been provided with adequate funds for the purpose of such payment.

Section l0ll Bond Trustee Protected in Relying on Resolutions, Etc. The resolutions,
opinions, certificates and other instruments provided for in this lndenture may be accepted by the Bond
Trustee as conclusive evidence of the facts and conclusions stated therein and shall be fulI warrant,
protection and authority to the Bond Trustee for the release of property, the withdrawal of cash hereunder
or the taking of any other action by the Bond Trustee as provided hereunder.

Section 1012 Successor Bond Trustee as Bond Registrar, Custodian of Funds and Paying
Agent. ln the event of a change in the office of Bond Trustee the predecessor Bond Trustee which has

resigned or been removed shall cease to be Bond Registrar, custodian of the several funds created under
this lndenture andpaying agent forprincipal of and interest onthe Series 2018 Bonds andthe successor
Bond Trustee shall become such Series 2018 Bond Registrar, custodian and paying agent.

ARTICLE XI

SUPPLEMENTAL INDENTURES

SectionllOl Supplemental Indentures Not Requiring Consent of Bondholders. The
Authority and the Bond Trustee may, without the consent of, or notice to, any of the Bondholders, enter
into such indenture or indentures supplemental to this Indenture as shall not be inconsistent with the terms
and provisions hereof for any one or more of the following purposes:

(a) To cure any ambiguity or formal defect or omission in this Indenture:

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

(c) To subject to this lndenture additional revenues, properties or collateral;

(d) To modify, amend or supplement this Indenture in such manner as required to
permit the qualification hereof and thereof under the Trust lndenture Act of 1939, as amended, or
any similar federal statute hereafter in effect or any state securities (Blue Sky) law, and, if they so
determine, to add to this Indenture such other terms, conditions and provisions as may be required
by said Trust Indenture Act of 1939, as amended, or similar federal statute or state securities law;

(e) To modifu, amend or supplement this Indenture in such manner as required to
prevent this Indenture or any fund, account or deposit created, established or made pursuant
hereto from being deemed an "investment company" as such term is defined in Section 3 of the
lnvestment Company Act of 1940, as amended, or otherwise subject to registration under Section
8 of such Act; or

(0 To make any other change herein that, in the opinion of the Bond Trustee, which
may be based upon an Opinion of Bond Counsel, shall not prejudice in any material respect the
rights of the holders of the Series 2018 Bonds then Outstanding.
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Section I102 Supplemental Indentures Requiring Consent of Bondholders. Exclusive of
supplemental indentures covered by Section l10l and subject to the terms and provisions contained in
this section, the Holders of a majority in aggregate principal amount of Series 2018 Bonds then
Outstanding shall have the right from time to time, notwithstanding any other provision of this Indenture,
to consent to and approve the execution by the Authority and the Bond Trustee of such other indenture or
indentures supplemental hereto as shall be deemed necessary or desirable by the Authority for the purpose
of modiffing, altering, amending, adding to or rescinding, in any particular, any of the terms or provisions
contained in this lndenture or in any supplemental indenture; provided, however, that nothing in this
Indenture shall permit, or be construed as permitting (a) an extension of the maturity of the principal of or
the interest on any Series 2018 Bond, or (b) a reduction in the principal amount of any Series 2018 Bond
or the rate of interest thereon, or (c) an extension of time or a reduction in amount of any payment
required by any sinking fund that may be applicable to any Series 2018 Bond, or (d) a privilege or priority
of any Bond or Bonds over any other Bond or Bonds, or (e) a reduction in the aggregate principal amount
of Series 2018 Bonds required for consent to such supplemental indenture, or (f) a change to any Tender
Date, without the consent and approval of the holders of all of the Series 2018 Bonds then outstanding.

If at any time the Authority shall request the Bond Trustee to enter into any such supplemental
indenture for any of the purposes of this section, the Bond Trustee shall, upon being satisfactorily
indemnified with respect to expenses, cause notice of the proposed execution of such supplemental
indenture to be sent to each registered owner of Bonds then outstanding by registered or certified mail to
the address of such Series 2018 Bondholder as it appears on the registration books; provided, however,
that failure to give such notice by mailing, or any defect therein, shall not affect the validity of any
proceedings pursuant hereto. Such notice shall briefly set forth the nature of the proposed supplemental
indenture and shall state that copies thereof are on file at the designated corporate trust office of the Bond
Trustee for inspection by all Bondholders. If, within 60 days or such longer period as shall be prescribed
by the Authority following the giving of such notice, the Holders of a majority in aggregate principal
amount of Series 2018 Bonds then Outstanding shall have consented to and approved the execution
thereof as herein provided, no Holder 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 Bond Trustee or the Authority from executing such
supplemental indenture or from taking any action pursuant to the provisions thereof. Upon the execution
of any such supplemental indenture as in this section permitted and provided, this Indenture shall be and
be deemed to be modified and amended in accordance therewith.

Series 2018 Bonds owned or held by or for the account of the Authority or the Borrower or any
person controlling, controlled by or under common control with either of them shall not be deemed
Outstanding for the purpose of consent or any calculation of Outstanding Series 2018 Bonds provided for
in this Article XI or in Article XII. At the time of any such calculation, the Borrower shall furnish the
Bond Trustee a certificate of an Authorized Representative of the Borrower, upon which the Bond Trustee
may rely, describing all Series 2018 Bonds so to be excluded.

Section 1103 Consent of the Borrower Required. Notwithstanding any other provision of
this Indenture, a supplemental indenture under this article that affects any rights of the Borrower shall not
become effective until the Borrower shall have consented to the execution and delivery of such
supplemental indenture.

Section 1104 Amendment by Unanimous Consent. Notwithstanding any other provision in
this lndenture, the Authority and the Bond Trustee may enter into any indenture supplemental to this
lndenture upon receipt of the consent of the Holders of all Series 2018 Bonds then outstanding, the
Opinion of Bond Counsel required by Section l106 and, if required by Section 1103, the consent of the
Borrower.
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Section 1105 Amendment without Consent of Authority. In the event the Authority is
unwilling or unable to enter into any supplemental indenture permitted by this Article XI the Bond
Trustee may, without the consent of the Authority, amend or supplement this Indenture in any manner
otherwise permitted by this Article XI so long as such amendment or supplement does not adversely
affect the rights of the Authority.

Section 1106 Opinion of Bond Counsel Required. Notwithstanding any other provision of
this Indenture, the Bond Trustee (a) shall not execute any supplemental indenture to this Indenture unless
there shall have been filed with the Bond Trustee an Opinion of Bond Counsel stating (i) that such
supplemental indenture is authorized or permitted by this lndenture and complies with its terms and that
upon execution it will be valid and binding on the Authority in accordance with its terms, and (ii) that
such supplemental indenture will not have an adverse effect on the exemption of interest on the Series
2018 Bonds from gross income for Federal income tax purposes, and (b) shall not, without the consent of
the Borrower, execute any supplemental indenture to this lndenture that will adversely affect any rights of
the Borrower and shall in all events give the Borrower at least 15 days' prior notice (which may be
waived) of any proposed supplemental indenture.

Section 1107 Trustee's Obligation Regarding Supplemental Indentures and Amendments
of Obligation No. l, Obligation No. 2, tnd Obligation No. 3, Agreement and Security Deed. The
Bond Trustee shall not unreasonably (a) refuse to enter into any supplemental indenture permitted by this
Article or (b) withhold its consent to any amendment, change or modification of the Loan Agreement, the
Master Indenture, Obligation No. 1, Obligation No. 2, and Obligation No. 3, or the Security Deed
permitted by Article XII; provided, however, that any such refusal or withholding shall not be
unreasonable if the Bond Trustee reasonably believes that such supplemental indenture or amendment,
change or modification does or may prejudice any right of the holders of Series 2018 Bonds then
outstanding or affect adversely the rights and immunities of, or increase the duties of, the Bond Trustee.

Section 1 108 Amendments to the Letter of Representations. Notwithstanding any provision
of this Indenture including Article XI regarding amendments, the Bond Trustee may enter into any
amendment to the Letter of Representations or successor agreement with another securities depository
without the consent of Bondholders.

ARTICLE XII

AMENDMENTS OF LOAN AGREEMENT, MASTER INDENTURE,
oBLIGATION NO. 1, OBLIGATION NO. 2, AI\D OBLIGATION NO. 3 AND SECLIRITY DEED

Section l20l Amendments of Loan Agreement, Master Indenture, Obligation No.
1, Obligation No. 2, tnd Obligation No. 3 and Security Deed Not Requiring Consent of
Bondholders. The Authority and the Bond Trustee shall, without the consent of or notice to the
Bondholders, consent to any amendment, change or modification of the Loan Agreement, Master
Indenture, Obligation No. 1, Obligation No. 2, and Obligation No. 3, or the Security Deed as may be
required:

(a) by the provisions of the Loan Agreement, Master lndenture, Obligation No. 1,

Obligation No. 2, and Obligation No. 3, the Security Deed, or this Indenture,

(b) for the purpose of curing any ambiguity or formal defect or omission therein,
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(c) in connection with additional real estate, furnishings, machinery or equipment
that is to become part of the Facilities pursuant to the Loan Agreement so as to identifo the same
more precisely, or

(d) in connection with any other change therein that, in the opinion of the Bond
Trustee, which may be based upon an Opinion of Bond Counsel, will not prejudice in any
material respect the rights of the Holders of the Series 2018 Bonds then outstanding.

The Authority and the Bond Trustee shall, without the consent of or notice to the bondholders,
consent to any such amendment, change or modification made in corurection with any modification or
amendment of, or supplement to, the Indenture pursuant to Section I101(e).

Section 1202 Amendments of Loan Agreement, Master fndenture, Obligation No. 1,

Obligation No. 2, Obligation No. 3, and the Security Deed Requiring Consent of Bondholders.
Except for amendments, changes or modifications as provided in Section 1201 and subject to

Section 1206, neither the Authority nor the Bond Trustee shall consent to any amendment, change or
modification of the Loan Agreement, the Master Indenture, Obligation No. l, Obligation No. 2, and
Obligation No. 3, or the Security Deed without the written approval or consent of the Holders of a

majority in aggregate principal amount of Series 2018 Bonds then outstanding given and procured as

provided in Section I 102. If at any time the Authority and the Borrower shall request the consent of the
Bond Trustee to any such proposed amendment, change or modification, the Bond Trustee shall, upon
being satisfactorily indemnified with respect to expenses, cause notice of such proposed amendment,
change or modification to be given in the same manner as provided by Section 1102 with respect to
supplemental indentures. Such notice shall briefly set forth the nature of such proposed amendment,
change or modification and shall state that a copy of the instrument embodying the same is on file at the
designated corporate trust office of the Bond Trustee for inspection by all Bondholders.

Section 1203 Limitation on Amendments. No amendment, change or modification may
decrease the obligation of the Borrower under the Loan Agreement, the Master Indenture, Obligation No.
1, Obligation No. 2, and Obligation No. 3 and the Security Deed to pay amounts sufficient to pay
principal of, premium, if any, and interest on the Series 2018 Bonds as the same become due.

Section 1204 Amendment by Unanimous Consent. Notwithstanding any other provision of
this lndenture, the Authority and the Bond Trustee shall consent to any amendment, change or
modification of the Loan Agreement, the Master Indenture, Obligation No. l, Obligation No. 2, and
Obligation No. 3, or the Security Deed upon receipt of the consent of the Holders of all Series 2018
Bonds then outstanding.

Section 1205 Opinion of Bond Counsel Required. The Bond Trustee shall not consent to any
amendment, change or modification of the Loan Agreement, the Master Indenture, Obligation No. l,
Obligation No. 2, and Obligation No. 3 or the Security Deed unless there shall have been filed with the
Bond Trustee and the Authority an Opinion of Bond Counsel that such amendment, change or
modification is authorized or permitted by this Indenture and complies with its terms and that on
execution it will be valid and binding on the party or parties executing it in accordance with its terms, and
an Opinion of Bond Counsel stating that such amendment, change or modification will not have an
adverse effect on the exemption of interest on the Series 2018 Bonds from gross income for federal
income tax purposes.

Section 1206 Partial Consent to Amendment of Master Indenture. Notwithstanding the
provisions of Section 1202, if the Bond Trustee, as "Holder" of Obligation No. l, Obligation No. 2, and
Obligation No. 3 under the Master Indenture, is requested to make or give any notice, request, direction,
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consent, or other writing with respect to the Master Indenture that the Bond Trustee cannot make or give
pursuant to Section 1201 above and the approval or consent of the Holders of a majority in aggregate
principal amount of Series 2018 Bonds then outstanding is not obtained, then at the Borrower's request
the Bond Trustee shall inform the Master Trustee of the principal amount of Series 2018 Bonds held by
Holders giving such approval or consent so that the provisions of Section 8.01 of the Master lndenture
may be given effect.

ARTICLE XIII

REMARKETING AGENT

Section 1301 Remarketing Agent. At the request of the Borrower, BB&T Capital
Markets, a division of BB&T Securities, LLC is appointed as the initial Remarketing Agent. Any
corporation or association into which the Remarketing Agent may be converted or merged, or with which
it may be consolidated, or to which it may sell or transfer its municipal finance/investment banking
business and assets as a whole or substantially as a whole, or any corporation or association resulting
from any such conversion, sale, merger, consolidation or transfer to which it is a party, shall be and
become a successor Remarketing Agent hereunder, without the execution or filing of any instrument or
any further act, deed or conveyance on the part of any of the parties hereto, anything herein to the
contrary notwithstanding.

The Remarketing Agent may at any time resign by giving 30 days' notice to the Authority, the
Bond Trustee and the Borrower. Such resignation shall not take effect until the appointment of a

successor Remarketing Agent.

The Remarketing Agent may be removed at any time by an instrument in writing delivered to
such Remarketing Agent and the Bond Trustee by the Borrower. In no event, however, shall any removal
of the Remarketing Agent take effect until a successor Remarketing Agent shall have been appointed.

ln case the Remarketing Agent shall resign or be removed, or be dissolved, or shall be in the
course of dissolution or liquidation, or shall be taken under the control of any public officer or officers, or
of a receiver appointed by a court or otherwise become incapable of acting as Remarketing Agent, a

successor or successors shall be appointed by the Borrower.

Every Remarketing Agent appointed pursuant to the provisions of this Section shall (i) be either a
member of the Financial Industry Regulatory Authority, lnc. having a capitalization of at least

$15,000,000, or a commercial bank or financial institution having a capitalization of at least

$100,000,000, and (ii) be authorized by law to perform all the duties imposed upon it by this Indenture.
Except with respect to the initial Remarketing Agent, the Bond Trustee, at the direction of the Borrower,
shall cause written notice of such appointment to be given to the Holders of the Series 2018A-2 Bonds.
Any Remarketing Agent shall execute and deliver an instrument accepting such appointment and
thereupon such Remarketing Agent, without any further act, deed or conveyance, shall become fully
vested with all rights, powers, duties and obligations as provided herein, with like effect as if originally
named as Remarketing Agent. Any predecessor Remarketing Agent shall nevertheless, on the written
request of the Borrower, the Bond Trustee or the Authority, or of the successor, execute and deliver such
instruments and do such other things as may reasonably be required to more fully and certainly vest and
confirm in such successor all rights, powers, duties and obligations ofsuch predecessor. Ifno successor
Remarketing Agent has accepted appointment in the manner provided above within 90 days after the
Remarketing Agent has given notice of its resignation as provided above, the Remarketing Agent may
petition any court of competent jurisdiction for the appointment of a temporary successor Remarketing
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Agent; provided that any Remarketing Agent so appointed shall immediately and without further act be

superseded by a Remarketing Agent appointed by the Borrower as provided above.

Section 1302. Consent of Remarketing Agent. Notwithstanding any other provision of this
lndenture, a supplemental indenture under Article XI of this lndenture that affects any right or obligation
of the Remarketing Agent shall not become effective until the Remarketing Agent shall have consented to
the execution and delivery of such supplemental indenture.

Section l40l

ARTICLE XIV

MISCELLANEOUS

Consents of Bondholders. (a) Any consent, request, direction,
approval, objection or other instrument required by this Indenture to be signed and executed by the
Bondholders may be in any number of concurrent writings of similar tenor and may be signed or executed
by such Series 2018 Bondholders in person or by agent appointed in writing. Proof of the execution of
any such consent, request, direction, approval, objection or other instrument, or of the writing appointing
any such agent shall be sufficient for any of the purposes of this Indenture, and shall be conclusive in
favor of the Bond Trustee with regard to any action taken under such request or other instrument, if the
fact and date of the execution by any person of any such writing is proved by the certification of any
officer in any jurisdiction who by law has power to take acknowledgments within such jurisdiction that
the person signing such writing acknowledged before him the execution thereof, or by affidavit of any
witness to such execution.

For all purposes of this Indenture and of the proceedings for its enforcement, such person shall be

deemed to continue to be the Holder of such Series 2018 Bond until the Bond Trustee shall have received
notice in writing to the contrary.

(b) Any consent, request, direction, approval, objection or other instrument required by this
lndenture to be signed and executed by the Bondholders may be provided by any broker, dealer or
municipal securities dealer acting as an underwriter for the Series 2018 Bonds during any period that such

broker, dealer or municipal securities dealer holds the Series 2018 Bonds. Proof of the execution of any
consent, request, direction, approval, objection or other instrument will be sufficient for any of the
purposes of this lndenture, and will be conclusive in favor of the Trustee with regard to any action taken
under the request or other instrument, if the fact and date of the execution by any person of any writing is
proved by the certificate of any officer in any jurisdiction who by law has power to take
acknowledgments within such jurisdiction that the person signing the writing acknowledged before him
or her its execution, or by affidavit of any witness to such execution.

Section 1402 Limitation of Rights. With the exception of rights herein expressly conferred,
nothing expressed or mentioned in or to be implied from this Indenture or the Series 2018 Bonds is

intended or shall be construed to give to any person or company other than the parties hereto and the
Holders of the Series 2018 Bonds any legal or equitable right, remedy or claim under or in respect to this
lndenture or any covenants, conditions and agreements herein contained; this lndenture and all of the

covenants, conditions and agreements hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto and the Holders of the Series 2018 Bonds as herein provided.

Section 1403 Limitation of Liability of Directors, etc. of Authority. No covenant,
agreement or obligation contained herein shall be deemed to be a covenant, agreement or obligation of
any present or future director, officer, employee or agent of the Authority in his individual capacity, and

neither the directors of the Authority nor any officer thereof executing the Series 2018 Bonds shall be
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liable personally on the Series 2018 Bonds or be subject to any personal liability or accountability by
reason of the issuance thereof. No director, officer, employee, agent or adviser of the Authority shall
incur any personal liability with respect to any other action taken by him pursuant to this lndenture or the
Act, provided such director, officer, employee, agent or adviser does not act in bad faith.

Section 1404 Notices. Unless otherwise provided herein, all demands, notices, approvals,
consents, requests, opinions and other communications hereunder shall be in writing and shall be deemed
to have been given when delivered in person or mailed by first class mail, postage prepaid or by overnight
courier service, or by hand delivery, or by Electronic Means, addressed as follows:

If to any Member of the:
Obligated Group

If to the Authority:

With a copy to:

If to the Bond Trustee:

Westminster Presbyerian Homes, lnc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Officer
Telephone: (229\ 263-6193
Facsimile: (229) 263 -6195
Email: darrendale(@phgainc.ore

Oconee County Industrial Development Authority
23 North Main Street
Watkinsville, Georgia 30677
Attention: Chairman

Daniel C. Haygood, Esquire
Two South Main Street, Suite C
Watkinsville, Georgia 30677
Telephone: (706) 310-0001
Email: daniel(@dch200l.com

Branch Banking and Trust Company
223 West Nash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services
Telephone: (704) 838-8915
Facsimile: (252) 2464303
Email: crhodebeck@bbandt.com

BB&T Capital Markets
901 East Bryd Street, Suite 260
Richmond, Virginia 23219
Attention: John R. Franklin
Telephone: (804) 649-3943
Facsimile: (804) 649-3964
Email: i franklin@bbandtcm.com

If to the Remarketing Agent:

A duplicate copy of each demand, notice, approval, request, consent, opinion or other
communication given hereunder by either the Authority or the Bond Trustee to the other shall also be
given to the Borrower. The Authority, the Borrower and the Bond Trustee may, by notice given
hereunder, designate any further or different addresses to which subsequent demands, notices, approvals,
consents, requests, opinions or other communications shall be sent or persons to whose attention the same
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shall be directed. Until so changed, the address for the Bond Trustee provided above will be its
designated corporate trust office.

Section 1405 Payments/Actions Due on Holidays, Etc. If any date specified herein for the
payment of the Series 2018 Bonds or the performance of any act shall not be a Business Day, such
payment or performance shall be made on the next succeeding Business Day with the same effect as if
made on such date, and in case any payment of the principal or redemption price of or interest on the
Series 2018 Bonds shall be due on a date that is not a Business Day, interest on such principal amount
shall cease to accrue on the date on which such payment was due if such payment is made on the
immediately succeeding Business Day.

Section 1406 Successors and Assigns. This lndenture shall be binding upon, inure to the
benefit ofand be enforceable by the parties and their respective successors and assigns.

Section 1407 Severability. If any provision of this Indenture shall be held invalid by any court
of competent jurisdiction, such holding shall not invalidate any other provision hereof.

Section 1408 Applicable Law. This Indenture shall be governed by the applicable laws of the
State of Georgia, exclusive of such state's rules governing choice of law.

Section 1409 Counterparts. This lndenture may be executed in several counterparts, each of
which shall be an original and all of which together shall constitute but one and the same instrument.

Section l4l0 U.S.A. Patriot Act. To help the government fight the funding of terrorism and
money laundering activities, federal law requires all financial institutions to obtain, verify and record
information that identifres each person who opens an account. Accordingly, the Master Trustee will
require documentation from each non-individual person such as a business entity, a charity, a trust, or
other legal entity verifring its formation as a legal entity. The Master Trustee may also seek financial
statements, licenses, identification and authorization documents from individuals claiming authority to
represent the entity or other relevant documentation.

[Signature Page Follows]
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IN WITNESS WIIEREOF, the Authority and the Bond Trustee have caused this Indenture to be
executed in their respective corporate names as of the date first above written.

OCONEE C OUI\TY II\DUSTRIAL
DEVELOPMENT AUTHORITY

lsEALl

Chairman
Attest:

Secretary

[Signature Page ofBond Indenture]



BRANCH BAI\KING AI\D TRUST COMPAI[Y, AS

Bond Trustee

By:
Authorized Signatory

[Signature Page of Bond lndenture]



EXHIBIT A

FORM OF SERIES 2O18A.I BOND

I]NLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE
oF THE DEPOSITORY TRUST COMPAI\Y, A NEW YORK CORPORATION (*DTC"), TO
THE AUTHORITY OR ITS AGENT FOR REGISTRATION OF TRANSFE& EXCIIAI\GE, OR
PAYMENT, AIID ANY CERTIFICATE ISSUBD IS REGISTERED IN THE NAME OF CEDE &
co. oR rN sucH oTHER NAME AS IS REQUESTED BY AII AU"THORTZEn
REPRESENTATTVE OF DTC (AND AI\Y PAYMENT IS MADE TO CEDE & CO. OR TO
SUCH OTIIER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC), ANY TRANSFE& PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWTSE
BY OR TO AI\IY PERSON IS WRONGFTIL INASMUCH AS THE REGISTERED OWI\ER
HEREOF, CEDE & CO.,IIAS AN INTEREST HEREIN.

Nt]MBER

RA-1-

DOLLARS

I,NITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COTJNTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENUE BOND

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
FIXED RATE SERIES 2018A-1

INTEREST RATE CUSIP

o//o

MATI.ruTY DATE

December lr20-

DATED DATE

November _, 2018

REGISTERED OWI\[ER: CEDE & CO.

PRINCIPAL AMOT]NT: AI\D 00/100 DOLLARS ($_)

The OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body
corporate and politic created and existing under the laws of the State of Georgia (the "Authority"), for
value received, hereby promises to pay, upon presentation and surrender hereof at the designated
corporate trust office of Branch Banking and Trust Company, as trustee, or its successor in trust (the
"Bond Trustee"), solely from the sources and as hereinafter provided, to the registered owner hereof, or
registered assigns or legal representative, the principal sum set forth above on the maturity date set forth
above, subject to prior redemption as described below, and to pay, solely from such sources, on June 1,

2019, and on each June I and December I thereafter (each, an "Interest Payment Date"), interest hereon
at the interest rate per year specified above, from the Interest Payment Date next preceding the date on
which this Bond is authenticated, unless this Bond is (a) authenticated before the first Interest Payment
Date following the initial delivery of the Series 2018 Bonds, in which case it shall bear interest from its
date, or (b) authenticated upon an Interest Payment Date, in which case it shall bear interest from such
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Interest Payment Date (unless interest on this Bond is in default at the time of authentication, in which
case this Bond shall bear interest from the date to which interest has been paid). lnterest hereon shall be
paid to the person in whose name this Bond is registered at the close of business on the fifteenth day
(whether or not a business day) of the month next preceding an lnterest Payment Date by check mailed to
such person at his address as it appears on the registration books kept by the Bond Trustee.
Notwithstanding the foregoing, if and for so long as Cede & Co. or any other nominee of The Depository
Trust Company is registered owner of all of the Series 2018 Bonds, the principal of and premium, if any,
on this Bond shall be paid to Cede & Co. or such other nominee as provided under the lndenture.
Principal, premium, if any, and interest are payable in lawful money of the United States of America.

This Bond and the issue of which it is a part and the premium, if any, and the interest thereon are
limited obligations of the Authority and (except to the extent payment with respect to the Series 2018A-1
Bonds shall be made from the proceeds from the sale of the Series 2018A-1 Bonds or the income, if any,
derived from the investment thereof) are payable from the revenues and receipts derived from the Trust
Estate which has been pledged and assigned to the Bond Trustee to secure payment of the Series 20 1 8A- I
Bonds.

THIS BOND SHALL NEVER CONSTITUTE AN INDEBTEDNESS OR GENERAL
OBLIGATION OF THE AUTHORITY, OCONEE COI.INTY, THE STATE OF GEORGIA, OR ANY
OTHER POLITICAL SUBDTVISION OF THE STATE OF GEORGIA, WITHIN THE MEANING OF
A}[Y CONSTITUTIONAL PROVISION OR STATI-NORY LIMITATION W}IATSOEVER, BUT
THIS BOND SHALL BE A LIMITED OR SPECIAL OBLIGATION OF THE AUTHORITY
PAYABLE SOLELY FROM THE FTINDS PROVIDED THEREFOR AS PROVIDED IN THE
INDENTURE. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE
OF GEORGIA, OCONEE COTJNTY, OR ANY OTHER POLITICAL SUBDTVISION OF THE STATE
OF GEORGIA IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF THIS BOND OR THE
INTEREST OR ANY PREMIUM THEREON OR OTHER COSTS INCIDENT THERETO. THE
AUTHORITY HAS NO TAXING POWER. NEITHER THE MEMBERS OF THE GOVERNING
BODY OF THE AUTHORITY NOR ANY PERSON EXECUTING THIS BOND SHALL BE LIABLE
PERSONALLY ON THIS BOND BY REASON OF THE ISSUANCE THEREOF.

This Bond is one of a series of Oconee County lndustrial Development Authority Revenue Bonds
(Presbyerian Village Athens Project) Fixed Rate Series 2018A-l (the "Series 2018A-l Bonds") in the
aggregate principal amount of $29,040,000, of like date and tenor, except as to number, denomination,
rate of interest, maturity and privilege of redemption, authorized and issued pursuant to the act entitled
Oconee County lndustrial Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 7977, p.
1582, and Ga. L. 1987,p.5501, as maybe furtheramended. The Series 2018A-l Bonds are issuedunder
and are equally and ratably secured by a Series 2018 Bond Trust Indenture dated as of November l, 2018
(as supplemented and amended from time to time, the "lndenture"), between the Authority and the Bond
Trustee.

The Authority will issue the Series 2018A-1 Bonds and lend the proceeds of the Series 2018A-1
Bonds to Westminster Presbyterian Homes, Inc. (the "Borrower") pursuant to the terms of a Loan
Agreement dated as of November l, 2018 (the "Agreement"), between the Authority and the Borrower.

The Borrower will use the proceeds of the Series 20 1 8A- I Bonds ( 1 ) to frnance a portion of the
cost of acquiring, constructing, furnishing and equipping certain real property and improvements thereon
that will be a continuing care retirement community to be known as "Presbyterian Village Athens,"
expected to include 186 independent living units, 30 assisted living units, 30 memory care units, and 40
skilled nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if and
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as needed, capitalized interest on the Series 2018A-l Bonds, a debt service reserve fund for the Series
2018A-1 Bonds, costs of issuance related to the issuance of the Series 2018A-1 Bonds, working capital,
and other related costs.

Simultaneously with the issuance of the Series 2018A-1 Bonds, the Authority will issue:

$10,000,000 in aggregate principal amount of Oconee County lndustrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate Series 20184-2 (the
"Series 2018A-2 Bonds"), the proceeds of which will be lent to the Borrower and will be used to
(1) finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project
and (2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt
service reserve fund for the Series 2018A-2 Bonds, and costs of issuance relating to the Series
20184-2 Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee Series 2018A-3 (the "Series
2018A-3 Bonds" and together with the Series 2018A-1 Bonds and the Series 2018A-2 Bonds, the
"Series 2018 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to frnance, if and as needed, capitalized interest on the Series 2018A-3 Bonds, costs of
issuance related to the issuance of the Series 2018A-3 Bonds, working capital, and other related
costs;

not to exceed $40,000,000 principal amount Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4
(the "Series 2018A-4 Bonds"), the proceeds of which will be lent to the Borrower and will be
used to (l) finance a portion of the cost of acquiring, constructing, furnishing and equipping the
Project and (2) to frnance, if and as needed, capitalized interest on the Series 2018A-4 Bonds,
costs of issuance related to the issuance of the Series 201 8A-4 Bonds, working capital, and other
related costs; and

not to exceed $35,000,000 principal amount Oconee County lndustrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5
(the "Series 2018A-5 Bonds" and together with the "Series 2018A4 Bonds, the "Series 2018A
Bank Bought Bonds"), the proceeds of which will be lent to the Borrower and will be used to (l)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to frnance, if and as needed, capitalized interest on the Series 2018A-5 Bonds, costs of
issuance related to the issuance of the Series 2018A-5 Bonds, working capital, and other related
costs.

Pursuant to the Indenture, as security for the Series 2018 Bonds, the promissory notes of the
Borrower constituting Obligation No. I in the principal amount of $29,040,000, dated its date of delivery,
Obligation No. 2 in the principal amount of $10,000,000, dated its date of delivery, and Obligation No. 3

in the principal amount of $10,000,000, dated its date of delivery, each payable to the Authority will be
issued and Obligation No. 1, Obligation, No. 2, and Obligation No. 3 and certain rights of the Authority
under the Loan Agreement will be assigned to the Bond Trustee. ln the Loan Agreement, the Borrower
agrees to pay amounts sufficient to pay the principal of and premium, if any, and interest on the Series
2018A-l Bonds as the same become due. Obligation No. l, Obligation No. 2, and Obligation No. 3 are

issued as obligations of the Obligated Group under the Master Trust Indenture dated as of November l,
2018 (the "Master Indenture"), between the Bonower and Branch Banking and Trust Company, as the
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master trustee (the "Master Trustee"), as supplemented by a Supplemental lndenture for Obligations No.
1 through No. 6 dated as ofNovember 1,2018, between the Borrower and the Master Trustee.

Simultaneously with the issuance of Obligation No. l, Obligation, No. 2, and Obligation No. 3, as

security for the Series 2018A Bank Bought Bonds, the promissory notes of the Borrower constituting
Obligation No. 4 in a principal amount not to exceed $40,000,000, dated its date of delivery, and
Obligation No. 5 in a principal amount not to exceed $35,000,000, dated its date of delivery, will be
issued.

Additional Obligations (as defined in the Master lndenture) of the Borrower and any future
Members of the Obligated Group may be issued on the terms provided in the Master Indenture. All
Obligations of the Obligated Group, including Obligation No. l, Obligation No. 2, Obligation No. 3,
Obligation No. 4, and Obligation No. 5 will be equally and ratably secured by the provisions of the
Master Indenture. All Obligations of the Obligated Group, including Obligation No. l, Obligation No. 2,

Obligation No. 3, Obligation No. 4, and Obligation No. 5, other than those evidencing unsecured
indebtedness or Subordinate lndebtedness, are equally and ratably secured by the Security Deed (as

defined in the Indenture), which creates a lien on and a security interest in the Mortgaged Property (as

defined in the Master Indenture), which lien and security interest are more fully described in the Security
Deed.

Reference is hereby made to the lndenture, the Loan Agreement, the Master lndenture and the
Security Deed, and to all amendments and supplements thereto, for a description of the provisions, among
others, with respect to the terms on which the Series 2018A-1 Bonds are issued, the nature and extent of
the security forthe Series 2018A-l Bonds, the rights, duties and obligations of the Authority, the Bond
Trustee and the Master Trustee, the rights of the holders of the Series 2018A-l Bonds and the provisions
for defeasance of such rights.

The Series 2018A-l Bonds may not be called for redemption by the Authority except as provided
in the Indenture and as provided below.

As more fully described in the Indenture and the Loan Agreement, the Series 2018A-1 Bonds are
required to be redeemed by the Authority, at the direction of the Borrower, in whole or in part at any time
at a redemption price of 100% of the principal amount thereof plus accrued interest to the redemption date
in the event the Borrower exercises its option to prepay Obligation No. 1, in whole or in part, upon
damage to, condemnation of or failure of title to the Mortgaged Property or certain other extraordinary
events.

The Series 2018A-l Bonds maturing on or after December 1,20-, will be subject to redemption
by the Authority, at the direction of the Borrower, prior to maturity in whole, or in part by lot, at any time,
on and after December 7,20-, at a redemption price equal to 100% of the principal amount of the Series
2018A-l Bonds to be redeemed plus accrued interest thereon, if any, to the redemption date in the event
the Borrower exercises its option to prepay all or a portion of the amounts available under Obligation No.
l, Obligation No. 2, and Obligation No. 3 pursuant to Sections 7.2 or 7.3 of the Loan Agreement.

As a sinking fund, the Bond Trustee shall redeem Series 2018A-l Bonds maturing on December
l, 20- on December I in years and in principal amounts and at a price of 100% of the principal amount
of the Series 2018A-l Bonds to be redeemed plus accrued interest thereon to the redemption date, as

follows:
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Year Amount

(maturity)

As a sinking fund, the Bond Trustee shall redeem Series 2018A-l Bonds maturing on December
1,20_on December I in years and in principal amounts and at a price of 100% of the principal amount
of the Series 2018A-l Bonds to be redeemed plus accrued interest thereon to the redemption date, as

follows:

Year Amount

(maturity)

As a sinking fund, the Bond Trustee shall redeem Series 2018A-l Bonds maturing on December
l, 20_on December 1 in years and in principal amounts and at a price of 100% of the principal amount
of the Series 2018A-l Bonds to be redeemed plus accrued interest thereon to the redemption date, as

follows:

Year Amount

(maturity)

The lndenture provides for a credit against the sinking fund requirements of the Series 2018A-1
Bonds of the same series and maturity, to the extent the Series 20184-1 Bonds of such maturity
previously have been purchased or redeemed (other than through the operation of the sinking fund) and
cancelled or surrendered for cancellation and have not been applied previously as such a credit.

If less than all the Series 20184-1 Bonds of any maturity are called for redemption, the Series
2018A-l Bonds to be redeemed shall be selected by lot in such manner as the Bond Trustee in its
discretion shall determine, or if the Series 2018,4.-1 Bonds are held in a book-entry system by The
Depository Trust Company in accordance with its procedures, each portion of $5,000 principal amount
being counted as one Bond for this purpose. If a portion of this Bond shall be called for redemption, a
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new Bond in the principal amount equal to the unredeemed portion thereof will be authenticated and

delivered to the registered owner upon the surrender hereof.

If any of the Series 2018A-l Bonds or portions thereof are called for redemption, the Bond
Trustee shall send to the registered owner of each Bond to be redeemed notification thereof by first class

mail not less than 30 nor more than 60 days prior to the redemption date, at his address as it appears on

the registration books; provided, however, that failure to give any such notice, or any defect therein, shall
not affect the validity of any proceedings for the redemption of any Series 20 I 8A- I Bonds with respect to
which no such failure or defect has occurred. Provided funds for their redemption are on deposit at the
place of payment on the redemption date, all Series 2018A-1 Bonds or portions thereof so called for
redemption shall cease to bear interest on such date, shall no longer be secured by the lndenture and shall
not be deemed to be outstanding under the provisions of the lndenture.

The owner of this Bond shall have no right 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 lndenture or to institute, appear in or defend any suit or other proceeding with respect thereto,
except as provided in the lndenture. In certain events, on conditions, in the manner and with the effect set

forth in the Indenture, the principal of all the Series 2018 Bonds issued under the Indenture and then
outstanding may become or may be declared due and payable before their stated maturities, together with
accrued interest thereon. Modifications or alterations of the Indenture, the Loan Agreement or Obligation
No. 1, Obligation No. 2, and Obligation No. 3 or of any supplements thereto, may be made only to the

extent and in the circumstances permitted by the Indenture.

The Series 20184-1 Bonds are issuable only as registered bonds without coupons in the

denominations of $5,000 or any integral multiple thereof. At the designated corporate trust office of the

Bond Trustee, in the manner and subject to the limitations and conditions and upon payment of charges
provided in the Indenture, Series 20184-1 Bonds may be exchanged for an equal aggregate principal
amount of Series 2018A-l Bonds of different authorized denominations as requested by the owner hereof
or his duly authorized attomey or legal representative.

The transfer of this Bond may be registered by the registered owner thereof in person or by his
duly authorized attorney or legal representative at the designated corporate trust office of the Bond
Trustee, but only in the manner and subject to the limitations and conditions provided in the Indenture
and upon surrender and cancellation of the Bond. Upon any such registration of transfer the Authority
shall execute and the Bond Trustee shall authenticate and deliver in exchange for this Bond a new Bond,
registered in the name of the transferee, of authorized denominations. The Bond Trustee, the Authority
and the Borrower shall, prior to due presentment for registration of transfer, treat the registered owner as

the person exclusively entitled to payment of principal, premium, if any, and interest and the exercise of
all other rights and powers of the owner, except that all payments of interest shall be made to the

registered owner as of the fifteenth day of the month preceding each Interest Payment Date.

Any exchange or registration of transfer shall be without charge except that the Bond Trustee
shall make a charge to any bondholder requesting such exchange or registration in the amount of any tax
or other governmental charge required to be paid with respect thereto.

All acts, conditions and things required to happen, exist or be performed precedent to and in the
issuance ofthis Bond have happened, exist and have been performed.

This Bond shall not become obligatory for any pupose or be entitled to any security or benefit
under the lndenture, hereinafter defined, or be valid until the Bond Trustee shall have executed the

Certificate of Authentication appearing hereon.
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IN WITNESS WHEREOF, the Oconee County Industrial Development Authority, has caused
this Series 20184-1 Bond to be signed by the signature of its Chairman, its seal to be printed hereon and
attested by the signature of its Secretary, and this Bond to be dated the date first written above.

OCONEE COUIITY INDUSTRIAL
DEVELOPMENT AUTHORITY

Chairman

lsEALI

ATTEST:

Secretary

(Form of Trustee's Certificate of Authentication)

TRUSTEE'S CERTIFICATE OF AUTHENTICATION

This Bond is one of the Series 2018A-1 Bonds described in the within-mentioned lndenture.

BRANCH BAI\IKING AI\D TRUST COMPAIIY, AS

Bond Trustee

Authorized Signatory

Date of Authentication: November _, 201 8

By:

By:
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(Form of Validation Certificate

VALIDATION CERTIFICATE

STATE OF GEORGIA

COUNTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
IIEREBY CERTIFY that this bond was validated and confirmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of November, 2078, in the case of State of Georgia v. Oconee
County Industrial Development Authority, and Westminster Presbyterian Homes, Inc., LLC, Civil Action
File No. and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the
Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(sEAL)
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(Form of Assignment)

ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECTIRITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
Attorney to transfer said Bond on the

books kept for the registration thereof, with full power of substitution in the premises.

Dated:

(Signature of Registered Owner)
NOTICE: The signature above must
correspond with the name of the Registered
Owner as it appears on the front of this Bond
in every particular, without alternation or
enlargement or any change whatsoever.

Signature Guaranteed:

NOTICE: Signature(s) must be
guaranteed by an Eligible Guarantor
Institution such as a Commercial Bank,
Trust Company, Securities Broker/
Dealer, Credit Union or Savings
Association, who is a member of a
medallion program approved by the
Securities Transfer Association, Inc.
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DTC FAST RIDER

Each Series 2018A-l Bond certificate shall remain in the Trustee's custody subject to the
provisions of the FAST Balance Certificate Agreement currently in effect between the Trustee and DTC.
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EXIIIBIT B

FORM OF SERIES 2OI8A-2 BOND

UIILESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE
oF THE DEPOSITORY TRUST COMPAI\Y, A NEW yORr( CORPORATION (..DTC"), TO
THE AUTHORITY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHAI\GE, OR
PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN TIIE NAME OF CEDE &
co. oR rN sucH oTHER NAME AS rS REQUESTED By AN AUTHORTZBD
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO
SUCH OTHER ENTITY AS IS REQUESTED BY AI\ AUTHORIZED REPRESENTATTVE OF
DTC), AI\Y TRANSFE& PLEDGE OR OTIIER USE HEREOF FOR VALUE OR OTHERWISE
BY OR TO AIVY PERSON IS WRONGFT]L INASMUCH AS THE REGISTERED OWI\ER
HEREOF, CEDE & CO., HAS AI\ TNTEREST HEREIN.

NUMBER

RA.2-

DOLLARS

$

T]NITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COI]NTY INDUSTRIAL DEVELOPMBNT AUTHORITY
REVENUE BONI)

(PRESBYTERIAI\ VILLAGE ATHENS PROJECT)
ADJUSTABLE RATE SERIES 2OI8A-2

INITIAL INTEREST RATE DATED DATE

November _, 2018o//o

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT:

MATI]RITY DATE

December 1,20_

CUSIP

Ar\D 00/100 DoLLARS ($_______J

The OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body
corporate and politic created and existing under the laws of the State of Georgia (the "Authority''), for
value received, hereby promises to pay, upon presentation and surrender hereof at the designated
corporate trust offtce of Branch Banking and Trust Company, as trustee, or its successor in trust (the
"Bond Trustee"), solely from the sources and as hereinafter provided, to the registered owner hereof, or
registered assigns or legal representative, the principal sum set forth above on the maturity date set forth
above, subject to prior redemption as described below, and to pay, solely from such sources, on June 1,

2019, and on each June I and December 1 thereafter (each, an "Interest Payment Date"), interest hereon
at the interest rate per year specified above, from the Interest Payment Date next preceding the date on
which this Bond is authenticated, unless this Bond is (a) authenticated before the first lnterest Payment
Date following the initial delivery of the Series 2018 Bonds, in which case it shall bear interest from its
date, or (b) authenticated upon an Interest Payment Date, in which case it shall bear interest from such
lnterest Payment Date (unless interest on this Bond is in default at the time of authentication, in which
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case this Bond shall bear interest from the date to which interest has been paid). Interest hereon shall be
paid to the person in whose name this Bond is registered at the close of business on the fifteenth day
(whether or not a business day) of the month next preceding an Interest Payment Date by check mailed to
such person at his address as it appears on the registration books kept by the Bond Trustee.
Notwithstanding the foregoing, if and for so long as Cede & Co. or any other nominee of The Depository
Trust Company is registered owner of all of the Series 201 8 Bonds, the principal of and premium, if any,
on this Bond shall be paid to Cede & Co. or such other nominee as provided under the Indenture.
Principal, premium, if any, and interest are payable in lawful money of the United States of America.

This Bond and the issue of which it is a part and the premium, if any, and the interest thereon are

limited obligations of the Authority and (except to the extent payment with respect to the Series 2018A-2
Bonds shall be made from the proceeds from the sale of the Series 2018A-2 Bonds or the income, if any,
derived from the investment thereof) are payable from the revenues and receipts derived from the Trust
Estate which has been pledged and assigned to the Bond Trustee to secure payment of the Series 2018A-2
Bonds.

THIS BOND SHALL NEVER CONSTITUTE AN INDEBTEDNESS OR GENERAL
OBLIGATION OF THE AUTHORITY, OCONEE COLINTY, THE STATE OF GEORGIA, OR ANY
OTHER POLITICAL SUBDTVISION OF THE STATE OF GEORGIA, WITHIN THE MEANING OF
A}TY CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION WHATSOEVER, BL]"r
THIS BOND SHALL BE A LIMITED OR SPECIAL OBLIGATION OF THE AUTHORITY
PAYABLE SOLELY FROM THE FLTNDS PROVIDED THEREFOR AS PROVIDED IN THE
INDENTURE. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE
OF GEORGIA, OCONEE COUNTY, OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE
OF GEORGIA IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF THIS BOND OR THE
INTEREST OR A}ry PREMIUM THEREON OR OTHER COSTS INCIDENT THERETO. THE
AUTHORITY HAS NO TAXING POWER. NEITHER THE MEMBERS OF THE GOVERNING
BODY OF THE AUTHORITY NOR ANY PERSON EXECUTING THIS BOND SHALL BE LIABLE
PERSONALLY ON THIS BOND BY REASON OF THE ISSUANCE THEREOF.

This Bond is one of a series of $10,000,000 Oconee County Industrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate Series 2018A-2 (the "Series
2018A-2 Bonds"), of like date and tenor, except as to number, denomination, rate of interest, maturity and
privilege of redemption, authorized and issued pursuant to the act entitled Oconee County lndustrial
Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 1977, p. 1582, and Ga. L. 1987, p.
5501, as may be further amended. The Series 2018A-2 Bonds are issued under and are equally and
ratably secured by a Series 2018 Bond Trust Indenture dated as of November 1,2018 (as supplemented
and amended from time to time, the "lndenture"), between the Authority and the Bond Trustee.

The Authority will issue the Series 2018A-2 Bonds and lend the proceeds of the Series 2018A-2
Bonds to Westminster Presbyterian Homes, lnc. (the "Borrower") pursuant to the terms of a Loan
Agreement dated as of November 1, 2018 (the "Agreement"), between the Authority and the Borrower.

The Borrower will use the proceeds of the Series 2018A-2 Bonds (l) frnance a portion of the cost
of acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units, 30 assisted living units, 30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and(2) to finance, if and
as needed, capitalized interest on the Series 2018A-2 Bonds, a debt service reserve fund for the Series
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2018A-2 Bonds, costs of issuance related to the issuance of the Series 2018A-2 Bonds, working capital,
and other related costs.

Simultaneously with the issuance of the Series 2018A-2 Bonds, the Authority will issue:

$29,040,000 in aggregate principal amount of Oconee County lndustrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Fixed Rate Series 2018A-l (the "Series
2018A-l Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt service
reserve fund for the Series 20 I 8A- I Bonds, costs of issuance related to the issuance of the Series
2018A-1 Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyerian Village Athens Project) Entrance Fee Series 2018A-3 (the "Series
2018A-3 Bonds" and together with the Series 2018A-l Bonds and the Series 2018A-2 Bonds, the
"Series 2018 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-3 Bonds, costs of
issuance related to the issuance of the Series 2018A-3 Bonds, working capital, and other related
costs;

not to exceed $40,000,000 principal amount Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4
(the "Series 2018A-4 Bonds"), the proceeds of which will be lent to the Bonower and will be
used to (l) finance a portion of the cost of acquiring, constructing, fumishing and equipping the
Project and(2) to finance, if and as needed, capitalized interest on the Series 2018A-4 Bonds,
costs of issuance related to the issuance of the Series 2018A-4 Bonds, working capital, and other
related costs; and

not to exceed $35,000,000 principal amount Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5
(the "Series 2018A-5 Bonds" and together with the "Series 2018A-4 Bonds, the "Series 2018A
Bank Bought Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 20184-5 Bonds, costs of
issuance related to the issuance of the Series 20184-5 Bonds, working capital, and other related
costs.

Pursuant to the Indenture, as security for the Series 2018 Bonds, the promissory notes of the
Borrower constituting Obligation No. 1 in the principal amount of $29,040,000, dated its date of delivery,
Obligation No. 2 in the principal amount of $10,000,000, dated its date of delivery, and Obligation No. 3

in the principal amount of $10,000,000, dated its date of delivery, each payable to the Authority will be
issued and Obligation No. l, Obligation, No. 2, and Obligation No. 3 and certain rights of the Authority
under the Loan Agreement will be assigned to the Bond Trustee. ln the Loan Agreement, the Borrower
agrees to pay amounts sufficient to pay the principal of and premium, if any, and interest on the Series
2018A-l Bonds as the same become due. Obligation No. l, Obligation No. 2, and Obligation No. 3 are

issued as obligations of the Obligated Group underthe MasterTrust Indenture dated as of November l,
2018 (the "Master Indenture"), between the Borrower and Branch Banking and Trust Company, as the
master trustee (the "Master Trustee"), as supplemented by a Supplemental lndenture for Obligations No.
I through No. 6 dated as of November 1, 2018, between the Borrower and the Master Trustee.
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Simultaneously with the issuance of Obligation No. 1, Obligation, No. 2, and Obligation No. 3, as

security for the Series 2018,4' Bank Bought Bonds, the promissory notes of the Borrower constituting
Obligation No. 4 in a principal amount not to exceed $40,000,000, dated its date of delivery, and
Obligation No. 5 in a principal amount not to exceed $35,000,000, dated its date of delivery, will be
issued.

Additional Obligations (as defrned in the Master lndenture) of the Borrower and future Members
of the Obligated Group may be issued on the terms provided in the Master Indenture. All Obligations of
the Obligated Group, including Obligation No. 1, Obligation No. 2, Obligation No. 3, Obligation No. 4,

and Obligation No. 5 will be equally and ratably secured by the provisions of the Master Indenture. All
Obligations of the Obligated Group, including Obligation No. l, Obligation No. 2, Obligation No. 3,

Obligation No. 4, and Obligation No. 5, other than those evidencing unsecured indebtedness and
Subordinate lndebtedness, are equally and ratably secured by the Security Deed (as defined in the
Indenture), which creates a lien on and a security interest in the Mortgaged Property (as defrned in the
Master Indenture), which lien and security interest are more fully described in the Security Deed.

Reference is hereby made to the Indenture, the Loan Agreement, the Master Indenture and the
Security Deed, and to all amendments and supplements thereto, for a description of the provisions, among
others, with respect to the terms on which the Series 2018A-l Bonds are issued, the nature and extent of
the security for the Series 2018A-l Bonds, the rights, duties and obligations of the Authority, the Bond
Trustee and the Master Trustee, the rights of the holders of the Series 2018A-1 Bonds and the provisions
for defeasance of such rights.

The Series 2018A-2 Bonds bear interest at the initial interest rate per annum first stated above
(the "Initial lnterest Rate") until the day preceding July 1,20-. Thereafter, the Series 2018A-2 Bonds
shall bear interest at the "Reset Rate" for each Reset Period to but not including the next Reset Date
which Reset Rate shall be a rate per year, determined by the Remarketing Agent (initially, BB&T Capital
Markets, a division of BB&T Securities, LLC),65 days (or the next succeeding Business Day, as defined
in the lndenture, if such date is not a Business Day) prior to a Reset Date, that as of such date would be
the lowest rate (the "Preliminary Reset Rate") that would enable the Series 2018A-2 Bonds to be
remarketed at par (the "Purchase Price"); provided however, that the final Reset Rate shall not be less

than the Preliminary Reset Rate.

No later than the 60th day prior to each Reset Date, the Bond Trustee shall notifu the registered
owners of the Series 2018A-2 Bonds, by first-class registered or certified mail, or by facsimile if mailing
is impractical, that such registered owner may elect to tender his Series 2018A-2 Bond at a price equal to
100% of the principal amount thereof plus interest accrued to the Reset Date on the Tender Notice Date,
as defined in the lndenture. On the Tender Notice Date, the holder hereof may elect to tender this Bond
for purchase by giving notice to the Bond Trustee and the Remarketing Agent. If such tendered Bonds
are not remarketed, the Borrower shall purchase such Series 2018 Bonds but only to the extent of any
Excess Funds, as defined in the Indenture. If tendered Series 2018A-2 Bonds are not remarketed or
purchased by the Borrower, (i) all of the Series 2018A-2 Bonds shall bear interest at the Index Rate, as

defured in the Indenture, until the next Reset Date and (ii) the term of the Reset Period commencing on
the applicable Reset Date will be for a period of one year.

The Series 2018A-2 Bonds may not be called for redemption by the Authority except as provided
in the Indenture and as provided below.

As more fully described in the lndenture and the Loan Agreement, the Series 2018A-2 Bonds are

required to be redeemed by the Authority in whole or in part at any time at a redemption price of 100% of
the principal amount thereof plus accrued interest to the redemption date in the event the Borrower
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exercises its option to prepay Obligation No. 2, in whole or in part, upon damage to, condemnation of or
failure of title to the Mortgaged Property or certain other extraordinary events.

The Series 2018A-2 Bonds may be redeemed by the Authority, at the direction of the Borrower,
prior to Stated maturity: (i) in whole or in part on any Reset Date or (ii) in whole at any time or in part by
lot on any Interest Payment Date during the portions of the Reset Periods set forth below. Any such

optional redemption shall be made at a redemption price equal to the percentages of the principal amount
of the Series 2018A-2 Bonds or portion thereof so redeemed set forth below, plus accrued interst to the

redemption date.

(D During the lnitial Reset Period, the Series 2018A-Z Bonds are subject to optional
redemption through, but not including, July l, 20-, at a price of l0l%o, and thereafter at a price
of 100%.

(ii) During any other Reset Period of less than eight years in length, the Series

2018A-2 Bonds are subject to optional redemption commencing on the third anniversary of the
first day of such Reset Period through the day preceding the fourth anniverseary of the first day of
such Resert Period at a price of l0l% and on the fourth anniversary of the first day of such Reset

Period through the day preceding the frfth anniversary ofthe first day of such Reset Period at a
price of 100.5% and on or after such fifth anniversary at a price of 100%.

(iiD During any Reset Period of at least eight years but less than ten years in length,
the Series 2018A-2 Bonds are subject to optional redemption commencing on the fourth
anniversary of the first day of such Reset Period through the day preceding the fifth anniversity of
the first day of such Reset Period at a price of l0l% and on the fifth annivesary of the first day of
such Reset Period through the day preceding the sixth anniversary of the first day of such Reset

Period at a price of 100.5% and on or after such sixth aniversary at a price of 100%.

(iv) During any Reset Period of ten or more years in length, the Series 2018A-2
Bonds are subject to optional redemption commencing on the fifth anniversary of the first day of
such Reset Period through the day preceding the sixth anniversary of the frst day of such Reset

Period at a price of l0l% and on the sixth anniversary of the first day of such Reset Period
through the day preceding the seventh anniversary ofthe frst day of such Reset Period at a price
of 100.5% and on or after such seventh anniversary at a price of 100%.

As a sinking fund, the Bond Trustee shall redeem Series 2018A-2 Bonds maturing on
December 7,20-, in years and in principal amounts and at a price of 100% of the principal amount of
the Series 2018A-2 Bonds to be redeemed plus accrued interest thereon to the redemption date, as

follows:

Year Amount

(maturity)

The lndenture provides for a credit against the sinking fund requirements of the Series 20184-2
Bonds maturing on December l, 20-, to the extent the Series 2018A-2 Bonds of such maturity
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previously have been purchased or redeemed (other than through the operation of the sinking fund) and
cancelled or surrendered for cancellation and have not been applied previously as such a credit.

If less than all the Series 2018A-2 Bonds of any maturity are called for redemption, the Series
2018A-2 Bonds to be redeemed shall be selected by lot in such manner as the Bond Trustee in its
discretion shall determine, or if the Series 20184-2 Bonds are held in a book-entry system by The
Depository Trust Company in accordance with its procedures, each portion of $5,000 principal amount
being counted as one Bond for this purpose. If a portion of this Bond shall be called for redemption, a
new Bond in the principal amount equal to the unredeemed portion thereof will be authenticated and
delivered to the registered owner upon the surrender hereof.

If any of the Series 2018A-2 Bonds or portions thereof are called for redemption, the Bond
Trustee shall send to the registered owner of each Bond to be redeemed notification thereof by first class
mail not less than 30 nor more than 60 days prior to the redemption date, at his address as it appears on
the registration books; provided, however, that failure to give any such notice, or any defect therein, shall
not affect the validity of any proceedings for the redemption of any Series 2018A-2 Bonds with respect to
which no such failure or defect has occurred. Provided funds for their redemption are on deposit at the
place of payment on the redemption date, all Series 2018A-2 Bonds or portions thereof so called for
redemption shall cease to bear interest on such date, shall no longer be secured by the lndenture and shall
not be deemed to be outstanding under the provisions of the lndenture.

The owner of this Bond shall have no right 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. ln certain events, on conditions, in the manner and with the effect set
forth in the Indenture, the principal of all the Series 2018 Bonds issued under the lndenture and then
outstanding may become or may be declared due and payable before their stated maturities, together with
accrued interest thereon. Modifications or alterations of the lndenture, the Loan Agreement or Obligation
No. I or of any supplements thereto, may be made only to the extent and in the circumstances permitted
by the lndenture.

The Series 2018A-2 Bonds are issuable only as registered bonds without coupons in the
denominations of $5,000 or any integral multiple thereof. At the designated corporate trust office of the
Bond Trustee, in the manner and subject to the limitations and conditions and upon payment of charges
provided in the Indenture, Series 2018A-2 Bonds may be exchanged for an equal aggregate principal
amount of Series 2018A-2 Bonds of different authorized denominations as requested by the owner hereof
or his duly authorized attorney or legal representative.

The transfer of this Bond may be registered by the registered owner thereof in person or by his
duly authorized attorney or legal representative at the designated corporate trust office of the Bond
Trustee, but only in the manner and subject to the limitations and conditions provided in the Indenture
and upon surrender and cancellation of the Bond. Upon any such registration of transfer the Authority
shall execute and the Bond Trustee shall authenticate and deliver in exchange for this Bond a new Bond,
registered in the name of the transferee, of authorized denominations. The Bond Trustee, the Authority
and the Borrower shall, prior to due presentment for registration of transfer, treat the registered owner as

the person exclusively entitled to payment of principal, premium, if any, and interest and the exercise of
all other rights and powers of the owner, except that all payments of interest shall be made to the
registered owner as of the fifteenth day of the month preceding each lnterest Payment Date.
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Any exchange or registration of transfer shall be without charge except that the Bond Trustee
shall make a charge to any bondholder requesting such exchange or registration in the amount of any tax
or other governmental charge required to be paid with respect thereto.

All acts, conditions and things required to happen, exist or be perforrned precedent to and in the
issuance ofthis Bond have happened, exist and have been performed.

This Bond shall not become obligatory for any purpose or be entitled to any security or benefit
under the Indenture, hereinafter defined, or be valid until the Bond Trustee shall have executed the
Certificate of Authentication appearing hereon.

[Signature Follows]
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IN WITNESS WIIEREOF, the Oconee County Industrial Development Authority, has caused

this Series 2018A-1 Bond to be signed by the signature of its Chairman, its seal to be printed hereon and

attested by the signature of its Secretary, and this Bond to be dated the date first written above.

OCONEE COUI\TY INDUSTRIAL
DEVELOPMENT AUTHORITY

By:
Chairman

lsEALl

ATTEST:

Secretary

(Form of Trustee's Certificate of Authentication)

TRUSTEE'S CERTIFICATE OF AUTHENTICATION

This Bond is one of the Series 2018A-1 Bonds described in the within-mentioned lndenture.

BRANCH BAI\KING AI\D TRUST COMPANY, AS

Bond Trustee

Authorized Signatory

Date of Authentication: November _, 201 8

By:
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(Form of Validation Certificate

VALIDATION CERTIFICATE

STATE OF GEORGIA

COLINTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
HEREBY CERTIFY that this bond was validated and confirmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of November, 2018, in the case of State of Georgia v. Oconee
County Industrial Development Authority, ard Westminster Presbyterian Homes, Inc., LLC, Civil Action
File No. and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the
Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(SEAL)
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(Form of Assignment)

ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

appointing
Bond on the

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and

, Attorney to transfer said
books kept for the registration thereof, with full power of substitution in the premises.

Dated:

(Signature of Registered Owner)
NOTICE: The signature above must
correspond with the name of the Registered
Owner as it appears on the front of this Bond
in every particular, without alternation or
enlargement or any change whatsoever.

Signature Guaranteed:

NOTICE: Signature(s) must be
guaranteed by an Eligible Guarantor
lnstitution such as a Commercial Bank,
Trust Company, Securities Broker/
Dealer, Credit Union or Savings
Association, who is a member of a
medallion prog.lm approved by the
Securities Transfer Association, lnc.
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DTC FAST RIDER

Each Series 2018A-2 Bond certificate shall remain in the Trustee's custody subject to the
provisions of the FAST Balance Certificate Agreement currently in effect between the Trustee and DTC.
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EXHIBIT C

FORM OF SERIES 2018A.3 BONDS

T.INLESS THIS CERTIF'ICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATTVE
oF THE DEPOSITORY TRUST COMPAI\Y, A NEW YORK CORPORATION ((DTC'), TO
THE AUTHORITY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR
PAYMENT, AI\D AI\Y CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE &
co. oR rN sucH oTHER NAME AS IS REQUESTED By AI\ AUTHORIZED
REPRESENTATTVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO
SUCH OTHBR ENTITY AS IS REQIIESTED BY AI\ AUTHORIZED REPRESENTATIVE OF
DTC), ANY TRANSFE& PLEDGE OR OTHER USE HEREOF FOR VALIIE OR OTHERWISE
BY OR TO AI\TY PERSON IS WRONGFTIL INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AI\ INTEREST HEREIN.

NT]MBER

RA.3.

DOLLARS

IIIIITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COI]NTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENTIE BOND

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
ENTRANCE FEE SERIES 20184.3

INTEREST RATE

o//o

MATURITY DATE

December 1,20_

DATED DATE

November _, 2018

CUSIP

REGISTERED OWI\ER: CEDE & CO.

PRINCIPAL AMOTINT: AND 00/100 DOLLARS ($_)

The OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body
corporate and politic created and existing under the laws of the State of Georgia (the "Authority"), for
value received, hereby promises to pay, upon presentation and surrender hereof at the designated
corporate trust office of Branch Banking and Trust Company, as trustee, or its successor in trust (the
"Bond Trustee"), solely from the sources and as hereinafter provided, to the registered owner hereof, or
registered assigns or legal representative, the principal sum set forth above on the maturity date set forth
above, subject to prior redemption as described below, and to pay, solely from such sources, on June 1,

2019, and on each June I and December I thereafter (each, an "lnterest Payment Date"), interest hereon
at the interest rate per year specified above, from the lnterest Payment Date next preceding the date on
which this Bond is authenticated, unless this Bond is (a) authenticated before the first Interest Payment
Date following the initial delivery of the Series 2018 Bonds, in which case it shall bear interest from its
date, or (b) authenticated upon an lnterest Payment Date, in which case it shall bear interest from such
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Interest Payment Date (unless interest on this Bond is in default at the time of authentication, in which
case this Bond shall bear interest from the date to which interest has been paid). Interest hereon shall be
paid to the person in whose name this Bond is registered at the close of business on the fifteenth day
(whether or not a business day) of the month next preceding an Interest Payment Date by check mailed to
such person at his address as it appears on the registration books kept by the Bond Trustee.
Notwithstanding the foregoing, if and for so long as Cede & Co. or any other nominee of The Depository
Trust Company is registered owner of all of the Series 2018 Bonds, the principal of and premium, if any,
on this Bond shall be paid to Cede & Co. or such other nominee as provided under the Indenture.
Principal, premium, if any, and interest are payable in lawful money of the United States of America.

This Bond and the issue of which it is a part and the premium, if any, and the interest thereon are
limited obligations of the Authority and (except to the extent payment with respect to the Series 201 8A-3
Bonds shall be made from the proceeds from the sale of the Series 201 8A-3 Bonds or the income, if any,
derived from the investment thereof) are payable from the revenues and receipts derived from the Trust
Estate which has been pledged and assigned to the Bond Trustee to secure payment of the Series 2018A-3
Bonds.

THIS BOND SHALL NEVER CONSTITUTE AN INDEBTEDNESS OR GENERAL
OBLIGATION OF THE AUTHORITY, OCONEE COIINTY, THE STATE OF GEORGIA, OR ANY
OTHER POLITICAL SUBDTVISION OF THE STATE OF GEORGIA, WITHIN THE MEANING OF
ANY CONSTITUTIONAL PROVISION OR STATT-NORY LIMITATION WHATSOEVER, BUT
THIS BOND SHALL BE A LIMITED OR SPECIAL OBLIGATION OF THE AUTHORITY
PAYABLE SOLELY FROM THE FT]NDS PROVIDED THEREFOR AS PROVIDED IN THE
INDENTTIRE. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE
OF GEORGIA, OCONEE COUNTY, OR ANY OTHER POLITICAL SUBDTVISION OF THE STATE
OF GEORGIA IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF THIS BOND OR THE
INTEREST OR ANY PREMITII\,I THEREON OR OTHER COSTS INCIDENT THERETO. THE
AUTHORITY HAS NO TAXING POWER. NEITHER THE MEMBERS OF THE GOVERNING
BODY OF THE AUTHORITY NOR ANY PERSON EXECUTING THIS BOND SHALL BE LIABLE
PERSONALLY ON THIS BOND BY REASON OF THE ISSUANCE THEREOF.

This Bond is one of a series of Oconee County Industrial Development Authority Revenue Bonds
(Presbyterian Village Athens Project) Entrance Fee Series 2018A-3 (the "series 2018A-3 Bonds") in the
aggregate principal amount of $10,000,000, of like date and tenor, except as to number, denomination,
rate of interest, maturity and privilege of redemption, authorized and issued pursuant to the act entitled
Oconee County lndustrial Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 1977, p.
1582,andGa.L. 1987,p.550l,asmaybefurtheramended. TheSeries20l8A-3Bondsareissuedunder
and are equally and ratably secured by a Series 201 8 Bond Trust lndenture dated as of November I , 201 8
(as supplemented and amended from time to time, the "lndenture"), between the Authority and the Bond
Trustee.

The Authority will issue the Series 2018A-3 Bonds and lend the proceeds of the Series 20184.-3
Bonds to Westminster Presbyterian Homes, Inc. (the "Borrower") pursuant to the terms of a Loan
Agreement dated as of November 1, 2018 (the "Agreement"), between the Authority and the Borrower.

The Borrower will use the proceeds of the Series 2018A-3 Bonds (1) frnance a portion of the cost
of acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units, 30 assisted living units,30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if and
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as needed, capitalized interest on the Series 2018A-3 Bonds, costs of issuance related to the issuance of
the Series 2018A-3 Bonds, working capital, and other related costs.

Simultaneously with the issuance of the Series 2018A-3 Bonds, the Authority will issue:

$29,040,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyerian Village Athens Project) Fixed Rate Series 20184-1 (the "series
2018A-l Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt service
reserve fund for the Series 20184-1 Bonds, costs of issuance related to the issuance of the Series
2018A-l Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County lndustrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate Series 20184-2 (the
"Series 2018A-2 Bonds"), the proceeds of which will be lent to the Borrower and will be used to
(1) finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project
afi (2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt
service reserve fund for the Series 2018A-2 Bonds, costs of issuance related to the issuance of the
Series 2018A-2 Bonds, working capital, and other related costs;

not to exceed $40,000,000 principal amount Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4
(the "Series 2018A-4 Bonds"), the proceeds of which will be lent to the Borrower and will be
used to (1) finance a portion of the cost of acquiring, constructing, furnishing and equipping the
Project and (2) to finance, if and as needed, capitalized interest on the Series 2018A-4 Bonds,
costs of issuance related to the issuance of the Series 2018A-4 Bonds, working capital, and other
related costs; and

not to exceed $35,000,000 principal amount Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5
(the "Series 2018A-5 Bonds" and together with the "series 2018A-4 Bonds, the "series 2018A
Bank Bought Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to ftnance, if and as needed, capitalized interest on the Series 2018A-5 Bonds, costs of
issuance related to the issuance of the Series 2018A-5 Bonds, working capital, and other related
costs.

Pursuant to the lndenture, as security for the Series 2018 Bonds, the promissory notes of the
Borrower constituting Obligation No. I in the principal amount of $29,040,000, dated its date of delivery,
Obligation No. 2 in the principal amount of $10,000,000, dated its date of delivery, and Obligation No. 3

in the principal amount of $10,000,000, dated its date of delivery, each payable to the Authority will be
issued and Obligation No. 1, Obligation, No. 2, and Obligation No. 3 and certain rights of the Authority
under the Loan Agreement will be assigned to the Bond Trustee. In the Loan Agreement, the Borrower
agrees to pay amounts sufficient to pay the principal of and premium, if any, and interest on the Series
2018,{-3 Bonds as the same become due. Obligation No. l, Obligation No. 2, and Obligation No. 3 are
issued as obligations of the Obligated Group under the Master Trust Indenture dated as of November l,
2018 (the "Master lndenture"), between the Borrower and Branch Banking and Trust Company, as the
master trustee (the "Master Trustee"), as supplemented by a Supplemental Indenture for Obligations No.
1 through No. 6 dated as of November 1,2018, between the Borrower and the Master Trustee.
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Simultaneously with the issuance of Obligation No. 1, Obligation, No. 2, and Obligation No. 3, as

security for the Series 20184 Bank Bought Bonds, the promissory notes of the Borrower constituting
Obligation No. 4 in a principal amount not to exceed $40,000,000, dated its date of delivery, and
Obligation No. 5 in a principal amount not to exceed $35,000,000, dated its date of delivery, will be
issued.

Additional Obligations (as defined in the Master Indenture) of the Borrower and future Members
of the Obligated Group may be issued on the terms provided in the Master lndenture. All Obligations of
the Obligated Group, including Obligation No. l, Obligation No. 2, Obligation No. 3, Obligation No. 4,

and Obligation No. 5 will be equally and ratably secured by the provisions of the Master lndenture. All
Obligations of the Obligated Group, including Obligation No. l, Obligation No. 2, Obligation No. 3,

Obligation No. 4, and Obligation No. 5, other than those evidencing unsecured indebtedness or
Subordinate lndebtedness, are equally and ratably secured by the Security Deed (as defined in the
Indenture), which creates a lien on and a security interest in the Mortgaged Property (as defined in the
Master lndenture), which lien and security interest are more fully described in the Security Deed.

Reference is hereby made to the Indenture, the Loan Agreement, the Master lndenture and the
Security Deed, and to all amendments and supplements thereto, for a description of the provisions, among
others, with respect to the terms on which the Series 2018A-3 Bonds are issued, the nature and extent of
the security for the Series 2018A-3 Bonds, the rights, duties and obligations of the Authority, the Bond
Trustee and the Master Trustee, the rights of the holders of the Series 2018A-3 Bonds and the provisions
for defeasance of such rights.

The Series 20184-3 Bonds may not be called for redemption by the Authority except as provided
in the Indenture and as provided below.

As more fully described in the lndenture and the Loan Agreement, the Series 2018A-3 Bonds are

required to be redeemed by the Authority, at the direction of the Borrower, in whole or in part at any time
at a redemption price of 100% of the principal amount thereof plus accrued interest to the redemption date
in the event the Borrower exercises its option to prepay Obligation No. 3, in whole or in part, upon
damage to, condemnation of or failure of title to the Mortgaged Property or certain other extraordinary
events.

The Series 2018A-3 will be subject to redemption by the Authority, at the direction of the

Borrower, prior to maturity in whole, or in part by lot, at any time, from amounts deposited in the Series
2018A-3 Redemption Account at a redemption price equal to 100% of the principal amount of the Series

201 8A-3 Bonds to be redeemed plus accrued interest thereon, if any, to the redemption date.

If less than all the Series 20184-3 Bonds of any maturity are called for redemption, the Series
20184-3 Bonds to be redeemed shall be selected by lot in such manner as the Bond Trustee in its
discretion shall determine, or if the Series 2018A-3 Bonds are held in a book-entry system by The
Depository Trust Company in accordance with its procedures, each portion of $5,000 principal amount
being counted as one Bond for this purpose. If a portion of this Bond shall be called for redemption, a

new Bond in the principal amount equal to the unredeemed portion thereof will be authenticated and

delivered to the registered owner upon the surrender hereof.

If any of the Series 2018A-3 Bonds or portions thereof are called for redemption, the Bond
Trustee shall send to the registered owner of each Bond to be redeemed notification thereof by first class
mail not less than 30 nor more than 60 days prior to the redemption date, at his address as it appears on
the registration books; provided, however, that failure to give any such notice, or any defect therein, shall
not affect the validity of any proceedings for the redemption of any Series 2018A-3 Bonds with respect to
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which no such failure or defect has occurred. Provided funds for their redemption are on deposit at the
place of payment on the redemption date, all Series 2018,{-3 Bonds or portions thereof so called for
redemption shall cease to bear interest on such date, shall no longer be secured by the Indenture and shall
not be deemed to be outstanding under the provisions of the Indenture.

The owner of this Bond shall have no right to enforce the provisions of the lndenture or to
institute action to enforce the covenants therein or to take any action with respect to any Event of Default
under the lndenture or to institute, appear in or defend any suit or other proceeding with respect thereto,
except as provided in the Indenture. In certain events, on conditions, in the manner and with the effect set

forth in the Indenture, the principal of all the Series 2018 Bonds issued under the Indenture and then
outstanding may become or may be declared due and payable before their stated maturities, together with
accrued interest thereon. Modifications or alterations of the Indenture, the Loan Agreement or Obligation
No. l, Obligation No. 2, and Obligation No. 3 or of any supplements thereto, may be made only to the
extent and in the circumstances permitted by the lndenture.

The Series 20184-3 Bonds are issuable only as registered bonds without coupons in the
denominations of $5,000 or any integral multiple thereof. At the designated corporate trust office of the
Bond Trustee, in the manner and subject to the limitations and conditions and upon payment of charges
provided in the Indenture, Series 2018A-3 Bonds may be exchanged for an equal aggregate principal
amount of Series 2018A-3 Bonds of different authorized denominations as requested by the owner hereof
or his duly authorized attorney or legal representative.

The transfer of this Bond may be registered by the registered owner thereof in person or by his
duly authorized attorney or legal representative at the designated corporate trust office of the Bond
Trustee, but only in the manner and subject to the limitations and conditions provided in the Indenture
and upon surrender and cancellation of the Bond. Upon any such registration of transfer the Authority
shall execute and the Bond Trustee shall authenticate and deliver in exchange for this Bond a new Bond,
registered in the name of the transferee, of authorized denominations. The Bond Trustee, the Authority
and the Borrower shall, prior to due presentment for registration of transfer, treat the registered owner as

the person exclusively entitled to payment of principal, premium, if any, and interest and the exercise of
all other rights and powers of the owner, except that all payments of interest shall be made to the
registered owner as of the fifteenth day of the month preceding each lnterest Payment Date.

Any exchange or registration of transfer shall be without charge except that the Bond Trustee
shall make a charge to any bondholder requesting such exchange or registration in the amount of any tax
or other governmental charge required to be paid with respect thereto.

All acts, conditions and things required to happen, exist or be performed precedent to and in the
issuance ofthis Bond have happened, exist and have been performed.

This Bond shall not become obligatory for any purpose or be entitled to any security or benefit
under the lndenture, hereinafter defined, or be valid until the Bond Trustee shall have executed the
Certificate of Authentication appearing hereon.

ISignature Follows]
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IN WITNESS WHEREOF, the Oconee County Industrial Development Authority, has caused

this Series 2018,4'-3 Bond to be signed by the signature of its Chairman, its seal to be printed hereon and

attested by the signature of its Secretary, and this Bond to be dated the date first written above.

OCONEE COT]NTY INDUSTRIAL
DEVELOPMENT AUTHORITY

By:
Chairman

IsEAL]

ATTEST:

Secretary

(Form of Trustee's Certificate of Authentication)

TRUSTEE'S CERTIFICATE OF AT]'TIIENTICATION

This Bond is one of the Series 2018A-3 Bonds described in the within-mentioned Indenture.

BRANCH BAI\IKING AND TRUST COMPAIYY, AS

Bond Trustee

Authorized Signatory

Date of Authentication: November _, 201 8

By:
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(Form of Validation Certificate

VALIDATION CERTIFICATE

STATE OF GEORGIA

COI.INTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
HEREBY CERTIFY that this bond was validated and confirmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of November, 201 8, in the case of State of Georgia v . Oconee

County Industrial Development Authority, and Westrninster Presbyterian Homes, Inc., LLC, Civil Action
File No. , and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the
Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(sEAL)
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(Form of Assignment)

ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
TDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
Attorney to transfer said Bond on the

books kept for the registration thereof, with full power of substitution in the premises.

Dated:

(Signature of Registered Owner)
NOTICE: The signature above must
correspond with the name of the Registered
Owner as it appears on the front of this Bond
in every particular, without alternation or
enlargement or any change whatsoever.

Signature Guaranteed:

NOTICE: Signature(s) must be
guaranteed by an Eligible Guarantor
lnstitution such as a Commercial Bank,
Trust Company, Securities Broker/
Dealer, Credit Union or Savings
Association, who is a member of a
medallion program approved by the
Securities Transfer Association, lnc.
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DTC FAST RIDER

Each Series 2018A-3 Bond certificate shall remain in the Trustee's custody subject to the
provisions of the FAST Balance Certificate Agreement currently in effect between the Trustee and DTC.
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EXHIBIT D

FORM OF REQUTSTTTON

Requisition No.

,20-

Branch Banking and Trust Company, as trustee

Re: Westminster Presbyterian Homes, lnc., relating to Bond Trust lndenture dated as of
November 1,2018 (the "Bond lndenture"), between the Oconee County Industrial
Development Authority (the "Authority'') and Branch Banking and Trust Company, as

bond trustee (the "Trustee")

Requisition No

Pursuant to Sections 503 and 506 of the Bond Indenture, the undersigned, as an Authorized
Representative of the Borrower (as defined in the Bond Indenture), hereby requests that you make the
disbursements described below from funds indicated below and held by you, as Trustee. All capitalized
terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the Bond
lndenture. Such disbursements shall be made to pay the invoices attached to this Requisition.

ln connection with the above request, the Borrower hereby certifies as follows:

(a) this Requisition is being used to pay Cost ofthe Project and/or Cost of
Issuance; [check all that apply]

(b) the payment of this Requisition will not result in an amount greater tharn 2%o of the
proceedsof theBondbeingexpendedfor"issuancecosts"withinthemeaningof Section 1a7G) of the
Code, including, without limitation, any counsel fees, financial advisor fees, rating agency fees, trustee
fees, paying agent and certiffing and authenticating agent fees, accountant fees, printing costs and costs
incurred in connection with the required public approval of the Bond;

(c) the payment of this Requisition will not result in any of the proceeds of the Bond
expended or to be expended under such requisition and all prior requisitions being used directly or
indirectly in the trade or business carried on by a related person within the meaning of Section 144(a) or
Section 145(bX3) of the Code, or by any person who is not a "501(c)(3) corporation" within the meaning
of Section 145 of the Code;

(d) the obligation stated on this Requisition is a proper charge against the funds in the
Construction Fund or the Cost of Issuance Fund (as applicable) and the obligation has not been the basis
for a prior requisition that has been paid;

(e) as of the date of this certification no event or condition has happened or existed or is
happening or exists that constitutes, or that with notice or lapse of time or both, would constitute, an

Event of Default, or if such an event or condition has happened or existed, or is happening or exists,
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specifying the nature and period of the event or condition and what action the Borrower has taken, is
taking or proposes to take with respect to it; and

(f) if this Requisition is for the final disbursement for payment to any contractor on any
contract with respect to the Project (i) the work due under such contract has been completed, (ii) all labor
and materials supplied to the Mortgaged Property have been or will with this disbursement be fully paid
for, and (iii) no right exists on the part of any party to a claim against the Mortgaged Property, or any
portion thereof.

Executed and certified as of the date first above written.

WESTMINSTER PRESBYTERIAN IIOMES, INC.
DIBIA PRESBYTERIAN VILLAGE ATHENS
PROJECT

Authorized Representative of the Borrower

Attach Copies of All Invoices to the Paid

By:

D-2



EXHIBIT E

FORM OF TENDER NOTICE

[Date]

Branch Banking and Trust Company, as Trustee
223WestNash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services

$10,000,000
Oconee County Industrial Development Authority

Revenue Bonds
(Presbyterian Village Athens Project)

Adjustable Rate Series 2018A-2

Dear Sir or Madam:

I, the undersigned owner of one or more of the above-referenced bonds (the "Bonds"), hereby
give notice of my intent to tender on [Reset Date] the following aggregate principal amount of Bond(s)
for purchase at a price equal to 100% of the principal amount thereof, plus interest accrued to [Reset
Datel:

Principal Amount CUSIP

[Owner's Name]

[Owner's Address]

1.

E-l



Butler Snow
Draft ofOctober I l, 201 8

441

OCONEE COIINTY INDUSTRIAL DEVELOPMENT AUTHORITY

AND

BRANCH BAI\KING AI\D TRUST COMPAII'Y,

as Trustee

INDENTTJRE OF TRUST

Dated as of November l,2018

Relating to

Not to Exceed M0,000,000
Oconee County Industrial Development Authority

Revenue Bond
(Presbyterian Village Athens Project)

Bank Bought Construction Series 2018A-4

This instrument was prepared by:

Butler Snow LLP
I 170 Peachtree Street
suite 1900
Atlanta, Georgia 30309

Telephone: (678) 51 5-5000
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INDENTIIRE OF TRUST

THIS INDENTIIRE OF TRUST, dated as of November l, 2018, between the OCONEE
COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body corporate and politic
created and existing under the Constitution and Laws of the State of Georgia (the "Issuer") and
BRANCH BAI\KING AI\D TRUST COMPAIIY, a North Carolina banking corporation (the
"Trustee");

WITNEgSETH:

WIIEREAS, the Authority is empowered by the act entitled Oconee County Industrial
Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 1977, p. 1582, and Ga. L. 1987 , p.

5501 (collectively, the "Act") to borrow money, to issue notes, bonds and revenue certificates, to execute
trust agreements or indentures to encourage and promote the expansion and development of industrial and

commercial facilities in Oconee County so as to relieve insofar as possible unemployment within its
boundaries; and

WIIEREAS, in furtherance of the public purpose for which the Authority was created,

the Authority proposes to issue Oconee County Industrial Development Authority Revenue Bond
(Presbyerian Village Athens Project) Bank Bought Construction Series 2018A-4 (the "Bond" or if bonds
are issued in exchange therefor, the "Bonds") in an aggregate principal amount not to exceed
$40,000,000, which Bond is being issued pursuant to this Indenture to finance a portion of the cost of
acquisition, construction and equipping of a continuing care retirement community to be known as

"Presbyterian Village Athens," expected to include 186 independent living units, 30 assisted living units,
30 memory care units, and 40 skilled nursing beds, along with common and administrative areas (the

"Project") to be located on an approximately 70 acre site at 8021 Macon Highway in Oconee County,
Georgia and to lend the proceeds of the sale of the Bond to Westminster Presbyterian Homes, lnc., a
Georgia nonprofit corporation (the "Borrower"), pursuant to a Loan Agreement (the "Loan Agreement")
of even date herewith between the Authority and the Borrower; and

WIIEREAS, it has been determined that the estimated amount necessary to finance the

cost of the acquisition, construction and equipping of the Project, including necessary expenses incidental
to the issuance of the Bond, will require the issuance, sale and delivery of the Bond in the aggregate
principal amount not to exceed $40,000,000, as hereinafter provided; and

WIIEREAS, in order to further the purposes of the Act, the Authority has determined to
issue its revenue bonds as follows:

Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village
Athens Project) Fixed Rate Series 2018A-l (the "Series 2018A-l Bonds") in an
aggregate principal amount of $29,040,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village
Athens Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds") in an
aggregate principal amount of $10,000,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village
Athens Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds" and together
with the Series 2018A-1 Bonds and the Series 2018A-2 Bonds, the "Underwritten
Bonds") in an aggregate principal amount of $10,000,000, and



Oconee County Industrial Development Authority Revenue Bond (Presbyterian Village
Athens Project) Entrance Fee Series 2018A-5 (the "Series 20184-5 Bond") in an

aggregate principal amount of $35,000,000

and use the proceeds thereof to make a loan to Westminster Presbyterian Homes, lnc., a nonprofit
corporation organized and existing under the laws of the State of Georgia (the "Borrower"), under the
terms of the Loan Agreement; and

WHEREAS, the Bond will be issued as a draw-down bond, as described in Section 2.02
hereof;

WHEREAS, the Borrower will use the proceeds of the Bond to (l) finance a portion of
the cost of acquiring, constructing, furnishing and equipping the 30 assisted living units, 30 memory care

units, and 40 skilled nursing beds (collectively, the "Health Care Center") that is part of the Project, and
(2) fund interest on the Series 2018 Bonds;

WHEREAS, the Borrower and Branch Banking and Trust Company, as master trustee
(the "Master Trustee"), will enter into a Master Trust lndenture, dated as of November 1, 2018, as

supplemented by Supplemental Indenture for Obligations No. I Through No. 6 dated as of November 1,

2018, between the Borrower and the Master Trustee (collectively, the "Master lndenture:");

WHEREAS, simultaneously with the issuance of the Series 2018 Bonds, the Borrower
will execute and deliver to the Authority its Obligations under the Master lndenture, as follows"

Obligation No. 1 in the principal amount of $29,040,000, designated "Westminster
Presbyerian Homes, lnc. Series 2018A-l Note,"

Obligation No. 2 in the principal amount of $10,000,000, designated "Westminster
Presbyterian Homes, Inc. S eries 201 8 A-2 Note, "

Obligation No. 3 in the principal amount of $10,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 201 8A-3 Note,"

Obligation No. 4 in a principal amount not to exceed $40,000,000, designated
"Westminster Presbyterian Homes, lnc. Series 2018A-4 Note,"

Obligation No. 5 in a principal amount not to exceed $35,000,000, designated
"Westminster Presbyterian Homes, lnc. Series 2018A-5 Note," and

Obligation No. 6 in the initial principal amount of $5,000,000, designated "Westminster
Presbyerian Homes, lnc. Series 2018 Subordinate Note."

each issued under the Master lndenture and secured by the Master lndenture and the Security Deed (as

defined below);

WHEREAS, Obligation No. 6, which will be issued simultaneously with Obligations
No. I Through No. 5 to pay a portion of the costs of the Project, will constitute Subordinate Indebtedness,
as defined in the Master Indenture, the payment of which and security for will be subordinate to the

payment of and security for Obligations No. I through No. 5;



WIIEREAS, all things necessary to make the Bond when authenticated by the Trustee
and issued as in this Indenture provided, the valid, binding and legal obligations of the Authority
according to the import thereof, and to constitute this lndenture a valid assignment and pledge of the
payments under the Loan Agreement (except for "Reserved Rights" as hereinafter defined) for payment

of the principal or Purchase Price of, premium, if any, and interest on the Bond, and to constitute this
Indenture a valid assignment of the rights of the Authority under the Loan Agreement except as otherwise
stated herein, have been done and performed, and the creation, execution and delivery ofthis lndenture,
and the issuance of the Bond, subject to the terms hereof, have in all respects been duly authorized;

NOW, THEREFORE, THIS INDENTT]RE WITNESSETH:

GRANTING CLAUSES

That the Authority, in consideration of the premises and the acceptance by the Trustee of
the trusts hereby created and of the purchase and acceptance of the Bond by the Owners thereof, and of
the sum of one dollar, lawful money of the United States of America, to it duly paid by the Trustee at or
before the execution and delivery of these presents, 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 Bond according to their tenor and effect and to secure the performance and

observance by the Authority of all the covenants expressed herein and in the Bond, does hereby assign

and grant a security interest in the following to the Trustee, and its successors in trust and assigns forever,
for the securing of the performance of the obligations of the Authority hereinafter set forth:

GRANTING CLAUSE FIRST

Obligation No. 4 and all rights, title and interest of the Authority under, in and to the
Loan Agreement, Obligation No. 4, the Master Indenture and the Security Deed, and all revenues and

receipts receivable by the Authority therefrom and the security therefor including the Security Deed
(except the Authority's Unassigned Rights, as hereinafter defined), but excluding the payments made

directly to the Authority pursuant to Sections 4.1(b)(1), 4.1(b)(2) and 5.5 of the Loan Agreement.

GRANTING CLAUSE SECOND

All right, title and interest of the Authority in and to all moneys and securities from time
to time held by the Trustee under the terms of this Indenture, other than moneys held for the payment of
the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRD

Any and all other property rights and interests of every kind and nature from time to time
hereafter by delivery or by writing of any kind granted, bargained, sold, alienated, demised, released,

conveyed, assigned, transferred, mortgaged, pledged, hypothecated or otherwise subjected hereto, as and

for additional security herewith, by the Borrower or any other person on its behalf or with its written
consent or by the Authority or any other person on its behalf or with its written consent, and the Trustee is

hereby authorized to receive any and all such property at any and all times and to hold and apply the same

subject to the terms hereof.

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



IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for
the equal and proportionate benefit, security and protection of all present and future Owners of the Bond
or Bonds, from time to time, issued under and secured by this lndenture without privilege, priority or
distinction as to the lien or otherwise of any of the Bonds over any of the other Bonds except in the case
of funds held hereunder for the benefit of particular Owner of Bonds, and (b) second, for the benefit of
the Credit Provider, if any, to the extent provided herein;

PROVIDED, HOWEVER, that if the Authority, its successors or assigns shall well and
truly pay, or cause to be paid, the principal of, premium, if any, and interest on the Bond or Bonds due or
to become due thereon, at the times and in the manner set forth in the Bond according to the true intent
and meaning thereof, and shall cause the payments to be made on the Bond or Bonds as required
hereunder, or shall provide, as permitted hereby, for the payment thereof by depositing with the Trustee
the entire amount due or to become due thereon, and shall well and truly cause to be kept, performed and
observed all of its covenants and conditions pursuant to the terms of this Indenture, 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, then upon the final payment thereofthis lndenture and the rights hereby granted shall
cease, determine and be void, except to the extent specifically provided in Article VIII hereof; otherwise
this Indenture shall remain in full force and effect.

THIS INDENTLIRE FURTHER WITNESSETII, and it is declared, that the Bond
issued and secured hereunder is to be issued, authenticated and delivered and all said property, rights and
interests, including, without limitation, the amounts payable under the Loan Agreement and any other
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 as herein expressed, and
the Authority has agreed and covenanted, and does hereby agree and covenant with the Trustee and with
the respective Owners of the Bond as follows:

4



ARTICLE I

DEFINITIONS

Section 1.01. Definitions.

All capitalized, undefined terms used herein shall have the meanings ascribed to such
terms in Article I of the Loan Agreement (as defined below). ln addition, unless the context shall
otherwise require, the following words and phrases when used in this lndenture shall have the meanings
specified in this Section:

*ActD means the act entitled Oconee County lndustrial Development Authority, Ga. L.
1962, p.871, as amended by Ga. L. 1977, p. 1582, and Ga. L. 1987, p. 5501, as may be further amended
from time to time.

"Act of Bankruptcy" means the frling of a petition in bankruptcy (or any other
commencement of a bankruptcy or similar proceeding) by or against the Borrower or any affiliate of the
Borrower under any applicable bankruptcy, insolvency, reorganization or similar law, now or hereafter in
effect.

"Additional Advances" means advances made by the Series 2018A-4 Lender pursuant
to the Agreement to Advance.

"Adjusted LIBO Rate" means the rate per annum obtained by dividing (i) LIBOR by
(ii) a percentage equal to 1.00 minus the Eurodollar Reserve Percentage.

66Affiliate" means, as to any Person, any other Person that directly, or indirectly through
one or more intermediaries, Controls, is Controlled by, or is under common Control with, such Person.
For the purposes of this definition, "Control" shall mean the power, directly or indirectly, either to (i) vote
5o/o or more of the securities having ordinary voting power for the election of directors (or persons
performing similar functions) of a Person or (ii) direct or cause the direction of the management and
policies of a Person, whether through the ability to exercise voting power, by control or otherwise. The
terms "Controlled by" and "under common Control with" have the meanings correlative thereto.

"Agreement" means the Loan Agreement dated as of this date between the Authority
and the Bonower, and any amendments and supplements thereto.

"Agreement to Advance" means the Agreement to Advance, dated as of November 1,
2018, among the Borrower, the Series 2018A-4 Lender, and the Bond Trustee.

"Applicable Spread" means (i) during the Initial Placement Period, I 1%; and (ii)
during any Placement Period after the Initial Placement Period, such percentage as determined by the
Remarketing Agent as the "Applicable Spread," pursuant to Section 2.07(f).

"Applicable Percentage" means (i) during the Initial Placement Period, I fo/oi and
(ii) during any Placement Period after the lnitial Placement Period or during any Base Rate Segment, the
percentage determined by the Remarketing Agent as the "Applicable Percentage" pursuant to Section
2.07A, [provided, however, in no event shall the Applicable Percentage be less thanT5o/o or more than
t3s%).



"Authority" means the Oconee County Industrial Development Authority and its
successors and assigns.

"Base Rate" means: the lesser of the (i) per annum rate that Synows Bank announces
from time to time to be its prime rate, as in effect from time to time, and (ii) the Federal Funds Rate, as in
effect from time to time, plus 0.50% per annum. Synovus Bank's prime rate is a reference or benchmark
rate, is purely discretionary and does not necessarily represent the lowest or best rate charged to
borrowing customers. Synovus Bank may make commercial loans or other loans at rates of interest at,

above or below Synovus Bank's prime rate. Each change in Synovus Bank's prime rate or the Federal
Funds Rate shall be effective from and including the date of such change.

"Beneficial Owner" means, for any Bond that is held by a nominee in the Book-Entry
System, the beneficial owner of such Bond and otherwise means the Owner of any Bond while such Bond
is not in the Book-Entry System.

66Bond" or "Bonds" means the Series 2018A-4 Bond and any bonds issued in exchange
therefor.

"Bond Counsel" means a firm of nationally recognized standing in the field of municipal
finance law whose opinions are generally accepted by purchasers of public obligations and who is
acceptable to the Trustee.

"Bond Fund" means the fund created in Section 6.01 hereof, in which there is
established a General Account, a Credit Facility Account and a Remarketing Account.

"Bond Register" means the books of the Authority kept by the Trustee to evidence the
registration and transfer of the Bond.

"Book-Entry System" means the system maintained by the Securities Depository
described in Section 2. 1 7 hereh.

"Borrower" means (i) Westminster Presbyterian Homes, Inc., a Georgia corporation,
and (ii) any surviving, resulting, or transferee entity as provided in the Loan Agreement.

"Borrower Representative" means the person or persons at the time designated to act

on behalf of the Borrower by written certificate furnished to the Authority and the Trustee containing the
specimen signatures of such person or persons and signed on behalf of the Borrower by an officer thereof.
Such certificate may designate an alternate or alternates.

"Business Day" means any day other than (i) a Saturday, Sunday or other day on which
commercial banks in Atlanta, Georgia are authorized or required by law to close, (ii) a day on which the
Principal Office of the Trustee is authorized or required by law to close, (iii) if such day relates to a

payment or prepayment of principal of or interest on or the Purchase Price of the Bond during a

Placement Period, or a notice being given with respect to the foregoing, any day on which banks are not
open for dealings in Dollar deposits in the London interbank market, or (iv) a day on which the New York
Stock Exchange is closed.

"Calculation Period" is defined in Section 2.05 hereof.

"Change in Law" means (i) the adoption of any applicable law, rule or regulation after
the date of this Indenture, (ii) any change in any applicable law, rule or regulation, or any change in the



interpretation, implementation or application thereof, by any Governmental Authority after the date of
this lndenture, or (iii) compliance by the Series 20184-4 Lender with any request, guideline or directive
(whether or not having the force of law) of any Governmental Authority made or issued after the date of
this Indenture; provided, that for purposes of this lndenture, (x) the Dodd-Frank Wall Street Reform and
Consumer Protection Act and all requests, rules, guidelines or directives in connection therewith and (y)
all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the
Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or
foreign regulatory authorities, in each case pursuant to Basel III, shall in each case be deemed to be a
"Change in Law," regardless of the date enacted, adopted or issued.

*Code' means the Internal Revenue Code of 1986, as amended from time to time,
including, when appropriate, the statutory predecessor thereof, or any applicable corresponding provisions
of any future laws of the United States of America relating to federal income taxation, and except as

otherwise provided herein or required by the context hereof, includes interpretations thereof contained or
set forth in the applicable regulations of the Department of the Treasury (including applicable final or
temporary regulations and also including regulations issued pursuant to the statutory predecessor of the
Code, the applicable rulings of the lnternal Revenue Service (including published Revenue Rulings and
private letter rulings), and applicable court decisions).

"Commercial Paper Period" is defined in Section 2.05 hereof .

"Commercial Paper Rate" means an interest rate on the Bond set under Section 2.05
hereof.

"Conversion Date" means the date established for the conversion of the interest rate on
the Bond from one tlpe of Interest Period to another type of lnterest Period or, with respect to any
Placement Period, a Series 201 8A-4 Lender Put Date, as provided in Section 2.08 hereof (whether or not
such conversion actually occurs). Except for a Series 2018A-4 Lender Put Date, a Conversion Date shall
be an lnterest Payment Date.

"Conversion Option" means the option granted to the Borrower in Section 2.08 hereof
to convert from one tlpe of lnterest Period to another type of Interest Period or to establish a new
Placement Period following a Series 2018A-4 Lender Put Date.

"Credit Agreement" means any letter of credit agreement, reimbursement agreement or
similar agreement relating to the Bond between the Borrower and any Credit Provider, and any
amendments and supplements thereto.

"Credit Facility" means a Letter of Credit and any Substitute Credit Facility provided
for the benefit of the Borrower.

"Credit Facility Period" means any Interest Period during which payment of the
principal and Purchase Price of, and the interest and redemption premium (if any) on, the Bond is secured
by a Credit Facility.

'6Credit Facility Termination Date" means the later of (a) that date upon which the
Credit Facility shall expire or terminate pursuant to its terms, or (b) that date to which the expiration or
termination of the Credit Facility may be extended, from time to time, either by extension or renewal of
the existing Credit Facility.

"Credit Provider" means the provider of any Credit Facility.



"Daily Period" is defined in Section 2.03 hereof .

"Daily Rate" means an interest rate on the Bond set under,Section 2.03 hereof.

"Default" means any Default under this Indenture as specified in and defined by
Section 9.0l hereof .

"Demand Purchase Option" means the option granted to Owner of Bond, while the
Bond bears interest at the Daily Rate or the Weekly Rate, to require that Bond be purchased pursuant to
Section 4.02hereof.

"Disbursement Agreement" means the Construction Monitoring and Disbursement
Agreement, dated as of November 1, 2018, among the Borrower, the Construction Monitor named
therein, and the Series 2018A-4 Lender.

"Dollar" "Dollarsr" "U.S. Dollarst' and the symbol "$" means lawful money of the
United States of America.

"Draw-Down Date" means any date (which shall be the first (l't) day of a month) on
which the Series 2018A-4 Lender deposits, or causes to be deposited on its behalf, Bond proceeds in an

amount equal to the additional principal amount of Series 2018A-4 Bond drawn down hereunder, to be

deposited as set forth in Section 2.02(f) hereof.

"Eligible Account" means an account that is either (a) maintained with a federal or state-

chartered depository institution or trust company that has an S&P short-term debt rating of at least 'A-2'
(or, if no short-term debt rating, a long-term debt rating of 'BBB+'); or O) maintained with the corporate
trust department of a federal depository institution or state-chartered depository institution subject to
regulations regarding fiduciary funds on deposit, which, in either case, has corporate trust powers and is
acting in its fiduciary capacity. ln the event that an account required to be an "Eligible Account" no
longer complies with the requirement, the Trustee should promptly (and, in any case, within not more
than 30 calendar days) move such account to another financial institution such that the Eligible Account
requirement will again be satisfied.

"Eurodollarr" when used in reference to the Bond during the Placement Period, refers to
the fact that the Bond bears interest at arate determined by reference to the Adjusted LIBO Rate.

"Eurodollar Reserve Percentage" means the aggregate of the maximum reserve
percentages (including, without limitation, any emergency, supplemental, special or other marginal
reserves) expressed as a decimal (rounded upwards, if necessary, to the next l/100 of l%) in effect on any
day to which the Series 2018A-4 Lender or any Affiliate thereof is subject with respect to the Adjusted
LIBO Rate pursuant to regulations issued by the Board of Governors of the Federal Reserve System (or
any Governmental Authority succeeding to any of its principal functions) with respect to eurocurrency
funding (currently referred to as "eurocurrency liabilities" under Regulation D). During the Placement
Period, the Bond shall be deemed to constitute eurocurrency funding and to be subject to such reserye
requirements without the benefit of or credit for proration, exemptions or offsets that may be available
from time to time to the Series 2018A4 Lender under Regulation D. The Eurodollar Reserve Percentage

shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.

"Event of Taxability" means (i) a Change in Law that changes the ability of the holder
to exclude all or a portion of the interest on the Bond the from its gross income for Federal income tax
purposes, or (ii) a final decree or judgment of any federal courl or a final action of the Internal Revenue



Service determining that interest paid or payable on all or a portion of any Bond is or was includable in
the gross income of the holder for Federal income tax purposes; provided, that no such decree, judgment,
or action will be considered final for this purpose, however, unless the Borrower has been given written
notice and, if it is so desired and is legally allowed, has been afforded the opportunity to contest the same,

either directly or in the name of any Lender , and until the conclusion of any appellate review, if sought.

Such an Event of Taxability shall mean and shall be deemed to have occurred on the fust
to occur of the following:

(a) on the effective date of any Change in Law that changes the ability of the
holder to exclude all or a portion of the interest on the Bond from its gross income for Federal
income tax purposes;

(b) on that date when the Borrower or the Authority files any statement,
supplemental statement or other tax schedule, return or document which discloses that an Event
of Taxability shall have in fact occurred;

(c) on the date when any holder or any prior holder notifies the Borrower
and the Authority that it has received a written opinion by an attorney or firm of attorneys of
recognized standing on the subject of tax-exempt municipal finance to the effect that an Event of
Taxability shall have occurred unless, within 180 days after receipt by the Borrower and the
Authority of such notification from holder or prior holder, the Borrower or the Authority shall
deliver to each holder and prior holder (i) a ruling or determination letter issued to or on behalf of
the Borrower by the Director or any District Director of Internal Revenue (or any other
governmental official exercising the same or a substantially similar function from time to time) or
(ii) a written opinion by an attorney or firm of attorneys of recognized standing on the subject of
tax-exempt municipal finance to the effect that, after taking into consideration such facts as form
the basis for the opinion that an Event of Taxability has occurred, an Event of Taxability shall not
have occurred;

(d) on the date when the Borrower or the Authority shall be advised in
writing by the Director or any District Director of lnternal Revenue (or any other government
official or agent exercising the same or a substantially similar function from time to time) that,
based upon filings of the Borrower or the Authority, or upon any review or audit of the Borrower
or the Authority or upon any other ground whatsoever, an Event of Taxability shall have
occurred;

(e) on that date when the Borrower shall receive notice from a holder or
prior holder that the Internal Revenue Service (or any other government official or agency
exercising the same or a substantially similar function from time to time) has assessed as

includable in the gross income of such holder or prior holder the interest on the Bond paid to such
holder or prior holder due to the occurrence of an Event of Taxability; provided, however, that no
Event of Taxability shall occur under clauses (c) or (d) above unless the Borrower has been
afforded the opportunity, at its expense, to contest any such assessment; and provided further that
no Event of Taxability shall occur until such contest, if made, has been finally determined; and
provided further that upon demand from any holder or any prior holder, the Borrower shall
immediately reimburse such holder or prior holder for any payments such holder (or any prior
holder ) shall be obligated to make as a result of the Event of Taxability during any such contest;
or



(0 on the date when the Borrower shall be advised in writing of a final decree or
judgment from a court constituting an Event of Taxability shall have occurred.

"Federal Funds Rate" means, for any day, the rate per annum (rounded upwards, if
necessary, to the next 1/l00th of l%) equal to the weighted average of the rates on overnight Federal

funds transactions with member banks of the Federal Reserve System, as published by the Federal
Reserve Bank of New York on the next succeeding Business Day or if such rate is not so published for
any Business Day, the Federal Funds Rate for such day shall be the average rounded upwards, if
necessary, to the next l/100th of lo/o of the quotations for such day on such transactions received by the
Bank from three Federal funds brokers of recognized standing selected by the Bank.

'6First Optional Redemption Date" means, with respect to a Long Term Period less

than or equal to 5 years, the first day of the 24th calendar month from the beginning of such Long Term
Period; with respect to a Long Term Period greater than 5 years but less than or equal to l0 years, the first
day of the 60th calendar month from the beginning of such Long Term Period; and with respect to a Long
Term Period greater than 10 years, the first day of the 72nd calendar month from the beginning of such

Long Term Period.

"Fitch" means Fitch Ratings, its successors and their assigns, and, if such corporation
shall be dissolved or liquidated or shall no longer perform the functions of a securities rating agency,
"Fitch" shall be deemed to refer to any other nationally recognized securities rating agency designated by
the Borrower, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the

Trustee.

"Government Obligations" means direct general obligations of, or obligations the
payment of the principal of and interest on which are unconditionally guaranteed as to full and timely
payment by, the United States of America, which obligations are noncallable.

"Governmental Authority" means the government of the United States, any other
nation or any political subdivision thereof, whether state or local, and any agency, authority,
instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative,
judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.

"Indenture" means this lndenture of Trust, and any amendments or supplements hereto.

"Initial Advance" means the advance in the amount of $

2018A-4 Lender on the Issuance Date.
made by the Series

"Initial Placement Period" means the period from the Issuance Date until the earlier of
the first Mandatory Purchase Date thereafter or the maturity date or redemption date of the Bond, during
which the Bond shall bear interest at the initial Placement Rate.

66lnterest Payment Date" is defined in the form of the Bond appearing in Exhibits "A"
and "B" hereto.

r'Interest Period" means each Daily Period, Weekly Period, Commercial Paper Period,

Long Term Period and Placement Period.

"Interest Rate Determination Date" means, while the Bond bears interest at a

Placement Rate, the first day of the applicable Placement Period and the first Business Day of each

calendar month thereafter.
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"Issuance Date" means the date of initial issuance of the Bond.

"Leriter of Credit" means a letter of credit issued by a Credit Provider securing the
payment of the principal and Purchase Price of, and the interest and redemption premium (if any) on, the
Bonds.

(LIBOR" means that rate per annum (rounded upwards, if necessary, to the nearest
1/100 of l%) equal to the greater of (a) zero, or (b) the offered rate for deposits in U.S. Dollars for a one
(l) month period, which rate appears on that page of Reuters reporting service, or such similar service as

determined by the Lender, that displays ICE Benchmark Administration ("ICE") (or any successor thereto
if ICE is no longer making a London lnterbank Offered Rate available) interest settlement rates for
deposits in U.S. Dollars, as of 11:00 A.M. (london, England time) two (2) Business Days prior to the
lnterest Rate Determination Date. If for any reason such rate is not available, "LIBOR" shall be the rate
per annum reasonably determined by the Series 20184-4 Lender as the rate of interest at which U.S.
dollar deposits are offered to the Series 2018A-4 Lender or an Affiliate thereof in the London Interbank
Market as of 11:00 a.m. (London, England time) on the day which is two (2) Business Days prior to the
Interest Rate Determination Date.

"Long Term Period" is defined in Section 2.06hereof .

"Long Term Rate" means an interest rate on the Bond bears set wder Section 2.06
hereof.

"Mandatory Purchase Date" means (a) each Conversion Date, (b) each day
immediately following the end of a Calculation Period, (c) the frst day of any Long Term Period, (d) the
Lrterest Payrrent Date immediately before the Credit Facility Termination Date (provided that such
lnterest Payment Date shall precede the Credit Facility Termination Date by not less than two (2)
Business Days), (e) the lnterest Payment Date concurrent with the effective date of a Substitute Credit
Facility, (0 the first lnterest Payment Date following the occurrence of an Event of Taxability for which
the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof (unless, during a

Placement Period, the Trustee and the Borrower shall have received written notice from the Series
20184-4 Lender prior to such Interest Payment Date that the Series 2018A-4 Lender has elected not to
tender the Bond for purchase on such lnterest Payment Date, as more fully described n Section 2.07(g)
hereof, and (g) while the Bond bears interest at the Placement Rate, each Series 2018A-4 Lender Put
Date, unless the Trustee and the Borrower shall have received written notice from the Series 2018A-4
Lender not less than 180 days prior to the applicable Series 2018A-4 Lender Put Date that such Series
201 8A-4 Lender has elected not to tender Bond for purchase on such Series 201 8A-4 Lender Put Date; in
the event the Series 20184-4 Lender elects not to tender the Bond for purchase upon on any Series
2018A-4 Lender Put Date as described above, the Series 2018A-4 Lender may deliver written notice to
the Trustee and the Borrower establishing or modiffing the date of the next succeeding Series 2018A-4
Lender Put Date or Dates and, from and after such notice, the succeeding Series 2018A-4 Lender Put
Date(s) shall be the date(s) specified in such notice unless and until modified by subsequent notice
pursuant to the terms hereof.

"Margin Rate Factor" means the product of one (l) minus the Maximum Federal
Corporate Tax Rate on the date of calculation multiplied by t l. The Margin Rate Factor shall be
1.0 so long as the Maximum Federal Corporate Tax Rate shall be I percent (_%)] and
thereafter shall increase from time to time effective as of the effective date of any decrease in the
Maximum Federal Corporate Tax Rate.
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"Maximum Federal Corporate Tax Rate" means the maximum rate of income taxation
imposed on corporations pursuant to Section I 1(b) of the Code, as in effect from time to time (or, if as a

result of a change in the Code the rate of income taxation imposed on corporations shall not be applicable
to the Series 2018A-4 Lender, the maximum statutory rate of federal income taxation which could apply
to the Series 2018A-4 Lender).

"Maximum Rate" means, during any period other than a Credit Facility Period, an

interest rate per annum equal to the maximum interest rate permitted by law, and during any Credit
Facility Period, an interest rate per annum equal to the lesser of the maximum interest rate permitted by
law and twelve percent (12%) per annum. The Maximum Rate may be adjusted by an amendment to this
Indenture, after the date of initial issuance and delivery of the Bond, provided that (a) such Maximum
Rate shall at no time exceed the maximum rate permitted by law, and (b) such adjustment to the
Maximum Rate shall not become effective unless and until the Trustee shall receive (i) satisfactory
evidence that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted
Maximum Rate, (ii) an Opinion of Bond Counsel with respect to such adjustment, and (iii) if S&P,
Moody's or Fitch is then rating the Bonds, prior written notice from S&P, Moody's or Fitch, as the case

may be, that such action will not result in a downgrade or withdrawal of the rating on the Bond.

"Moody's" means Moody's Investors Service, Inc., a corporation organized and existing
under the laws of the State of Delaware, its successors and assigns, and, if such corporation shall be

dissolved or liquidated or shall no longer perform the functions of a securities rating agency, "Moody's"
shall be deemed to refer to any other nationally recognized securities rating agency designated by the

Borrower, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the

Trustee.

"Opinion of Bond Counsel" means an opinion signed by Bond Counsel to the effect that
a particular action or inaction described therein will not, in and of itself, cause the interest on the Bond
not to be excludable from gross income of the Owners thereof for federal income tax purposes.

"Outstanding" or "Bond Outstanding" means the Bond which has been authenticated
and delivered by the Trustee under this Indenture, except:

(a) the portion of the Bond canceled after purchase in the open market or because of
payment at, or redemption prior to, maturity;

(b) The portion of the Bond paid or deemed paid pursuant to Article VIII hereof;

(c) Bonds in lieu of which others have been authenticated under Section 2.13 or
Section 2.l4hereof: md

(d) the portion of the Bond deemed tendered hereunder and for which another Bond
has been issued.

"Ownerr" "holder" or "Bondholder" means the person or persons in whose name or
names a Bond shall be registered on the books of the Authority kept by the Trustee for that purpose in
accordance with provisions of this Indenture.

''PairD means one hundred percent (100%) of the principal amount of any Bond, or of the
aggregate principal amount of the Bond Outstanding, as the context may require, exclusive of accrued
interest.
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"Participant" means one of the entities which is a member of the Securities Depository
and deposits securities, directly or indirectly, in the Book-Entry System.

"Person" means any individual, partnership, firm, corporation, association, joint venture,
limited liability company, unincorporated organization, government, governmental entity or any other
entity.

"Placement Mode Credit Agreement" means the Credit Agreement, of even date
herewith, between the Borrower and the Series 2018A-4 Lender relating to the Bond during the Initial
Placement Period, and any amendments or supplements thereto or renewals thereof, and any similar
document between the Borrower and the Owner of the Bond during any other Placement Period.

"Placement Period" means a period of time during which the Bond shall bear interest at
a Placement Rate.

"Placement Rate" means the interest rate on the Bond set pursuant to Section 2.07
hereof.

"Pledged Bonds" means the Bond which shall, at the time of determination thereof, be
pledged to the Credit Provider pursuant to the Credit Agreement.

"Project Fund" means the fund created in Section 6.05 hereof.

"Purchase Price" means an amount equal to 100% of the principal amount of any Bond
tendered or deemed tendered pursuant to Section 4.01 or 4.02 hereof, plus, to the extent that such tender
date is not an lnterest Payment Date, accrued and unpaid interest thereon to the date of purchase.

6'Rebate Amount" means the excess of the future value, as of a computation date, of all
receipts on nonpurpose investments (as defined in Section 1.148-3 of the Income Tax Regulations) over
the future value, as of that date, of all payments on nonpurpose investments, all as provided by the
Income Tax Regulations implementing Section 148 of the Code.

(Rebate Fund" means the fund created by Section 6.13 hereof.

"Rebate Provisions" shall have the meaning ascribed thereto in Section 6.13 hereof.

"Record Date" is defined in the forms of the Bond attached as Exhibits '(A" arld "8"
hereto.

"Regulation D" means Regulation D of the Board of Governors of the Federal Reserve
System, as the same may be in effect from time to time, and any successor regulations.

"Remarketing Agent" means any remarketing agent acting as such under a Remarketing
Agreement and any successors or assigns. Any Remarketing Agent must be a Participant in the
Book-Entry System with respect to the Bond. "Principal Office" of the Remarketing Agent means the
office of the Remarketing Agent designated as such in the Remarketing Agreement.

"Remarketing Agreement" means each remarketing agreement relating to the Bond
between the Borrower and a Remarketing Agent, as from time to time amended and supplemented.
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"Reserved Rights" means rights of the Authority under Sections 3.08, 4.02(b), 6.02,

7.02, 8.02, 8.04 and 9.02 of the Loan Agreement and the right of the Authority to receive notices.

"Responsible Officer" when used with respect to the Trustee, means any offrcer within
the corporate trust administrative department of the Trustee, including any vice president, any assistant

vice president, any trust officer, or any other officer of the Trustee customarily performing functions
similar to those performed by any of the above designated officers and also means, with respect to a
particular corporate trust matter, any other officer to whom such matter is referred because of his or her
knowledge of and familiarity with the particular subject.

(S&P" means Standard & Poor's Ratings Services LLC Business, a corporation
organized and existing under the laws of the State of New York, its successors and assigns, and, if such

corporation shall be dissolved or liquidated or shall no longer perform the functions of a securities rating
agency, "S&P" shall be deemed to refer to any other nationally recognized securities rating agency
designated by the Borrower, with the consent of the Remarketing Agent and the Credit Provider, during
any Credit Facility Period, by written notice to the Trustee.

"Securities Depository" means The Depository Trust Company, New York, New York,
or its nominee, and its successors and assigns.

"Series 2018A-4 Bond" means Oconee County lndustrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4 issued

by the Authority pursuant to this lndenture.

"Series 2018A-4 Lender" means Synovus Bank, a Georgia banking corporation, and any
successors or assigns thereof or any other Owner of the Bond during a Placement Period.

"Series 2018A-4 Lender Put Date" means the first Business Day of in the
years 20_, 2}-qrrd 20_, unless modified as provided in the definition of Mandatory Purchase Date.

"State" means the State of Georgia.

66Substitute Credit Facility" means a letter of credit, line of credit, insurance policy or
other credit facility securing the payment of the principal and Purchase Price of, redemption premium (if
any) and interest on the Bond, delivered to the Trustee.

"Taxable Period" means, (a) if the Series 2018A-4 Lender elects to retain the Bond after
an Event of Taxability pursuant to Section 2.07(9, the period of time following the date on which interest
on the Bond is deemed to be includable in the gross income of the Series 20184-4 Lender for federal
income tax purposes as a result of such Event of Taxability, and (b) if a Mandatory Purchase Date shall
occur as a result of an Event of Taxability, the period of time between the date that interest on the Bond is
deemed to be includable in the gross income of the Owner thereof for federal income tax purposes as a

result of such Event of Taxability, and such Mandatory Purchase Date.

"Taxable Rate" means an interest rate equal to the sum of the LIBO Rate plus the

Applicable Spread.

"Tender Date" means (a) during any Daily Period, any Business Day and (b) during any
Weekly Period, the seventh day (unless such day is not a Business Day, in which case the next succeeding
Business Day) following receipt by the Trustee of notice from the Owner that such Owner has elected to
tender bonds (as more fully described in Section 4.02 hereof).
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"Trustee" means Branch Banking and Trust Company, a banking corporation organized
and existing under the laws of the State of North Carolina and its successors and any corporation resulting
from or surviving any consolidation or merger to which it or its successors may be a p{ty in accordance

with Section 10.05 hereof and any successor Trustee at the time serving as successor Trustee hereunder.
"Principal Office" of the Trustee and "Delivery Office" of the Trustee mean the respective addresses

specified as such in Section 13.04 hereof or such other addresses as may be designated in writing to the

Remarketing Agent, the Authority and the Borrower.

Clauses hereof.
"Trust Estate" means the property conveyed to the Trustee pursuant to the Granting

"Weekly Period" is defined in Section 2.04hereof .

"Weekly Rate" means an interest rate on the Bond set under ,Se ction 2.04 hereof.

Section 1.02. Uses of Phrases.

Words of the masculine gender shall be deemed and construed to include correlative
words of the feminine and neuter genders. Unless the context shall otherwise indicate, the words "Bond,"
"holder," "Bondholder," "Owner," "registered owner" and "person" shall include the plural as well as the
singular number, and the word "person" shall include corporations and associations, including public
bodies, as well as persons. Any percentage of the Bond, specified herein for any purpose, is to be figured
on the unpaid principal amount thereof then Outstanding. AII references herein to specific Sections of the
Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE II

THE BOND

Section 2.01. Authorized Amount of the Bond.

The total principal amount of the Bond that may be issued and Outstanding hereunder is
hereby expressly limited to $40,000,000.

Section 2.02. Issuance and Terms of the Bond.

(a) The Bond shall be designated "Oconee County lndustrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4." While
the Bond bears interest at the Daily Rate, the Weekly Rate, the Commercial Paper Rate or the Long Term
Rate, the Bond shall be in substantially the form of Exhibit "A," which is part of this lndenture, in the

denominations provided for in the Bond. While the Bond bears interest at the Placement Rate, the Bond
shall be in substantially the form of Exhibit "B," which is part of this lndenture, in the denominations
provided for in the Bond.

(b) The Bond shall be dated the date of initial authentication and delivery and shall
bear interest from such date. The Bond shall mature (subject to prior redemption) on December 1,l202ll.
The Bond shall bear interest at the Daily Rate, the Weekly Rate, the Commercial Paper Rate, the Long
Term Rate or the Placement Rate, as more fully described in this Article II, but in any event, all Bond
shall be in the same lnterest Period. The Borrower may direct in writing a change in the type of lnterest
Period pursuant to the provisions of ^Section 2.08 hereof. Interest on the Bond will initially be payable at

the Placement Rate, with the first lnterest Payment Date on June 1,2019. The rate of interest borne by
the Bond shall not in any event exceed the Maximum Rate.

(c) Interest payable at (i) a Daily Rate, Weekly Rate or Commercial Paper Rate shall
be computed on the basis ofthe actual number ofdays elapsed over a year of365 or 366 days, as the case

may be, (ii) a Long Term Rate shall be computed on the basis of a 360-day year of twelve 30-day months,
and (iii) a Placement Rate shall be computed on the basis of the actual number of days elapsed over a year
consisting of 360 days.

(d) The principal and Purchase Price of and premium, if any, and interest on the
Bond shall be payable as provided for in the Bond.

(e) On the Issuance Date, the principal amount of the Bond shall be equal to the
Initial Advance amount. From time to time, Additional Advances shall be drawn down in accordance
with the provisions under this lndenture and the Loan Agreement. The principal amount of the Bond
shall be the amount of the Initial Advance plus the Additional Advances made pursuant to Section 3.1 of
the Loan Agreement and Article VI hereof.

(0 On each Draw-Down Date after the Issuance Date, the proceeds from the
Additional Advance shall be deposited by the Trustee as follows (pursuant to written instructions from the

Borrower):(i) the portion of the Additional Advance requested by the Borrower for the payment of
interest to accrue and be payable on the Bond on the next Interest Payment Date shall be deposited into
the General Account of the Bond Fund; and (ii) the portion of the Additional Advance representing funds
for the payment of costs of the Health Care Center shall be deposited into the Project Fund.
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Section 2.03. Daily Period.

(a) From any Conversion Date after which the Bond will bear interest at the Daily
Rate until the next following Conversion Date or the maturity date of the Bond, whichever is earlier (the
"Daily Period"), the Bond shall bear interest at the Daily Rate, as hereinafter described.

O) The determination of the Daily Rate (absent manifest error) shall be conclusive
and binding upon the Authority, the Borrower, the Trustee, the Credit Provider (if any), and the Owners
of the Bond. If for any reason the Remarketing Agent shall fail to establish the Daily Rate, the Bond shall
bear interest at the Daily Rate in effect on the last day for which a rate was set.

(c) The Daily Rate will be determined by the Remarketing Agent (and the authority
to so determine the rate is hereby delegated by the Authority to the Remarketing Agent) as follows: the
interest rate for each day shall be established at a rate equal to the interest rate per annum that, in the sole
judgment of the Remarketing Agent, taking into account prevailing financial market conditions, would be
the minimum interest rate required to sell the Bond at a price of Par on such date. Upon determining the
Daily Rate for each date, the Remarketing Agent shall notify the Trustee and the Borrower of such rate by
telephone or such other manner as may be appropriate on the date of such determination, which notice
shall be promptly confirmed in writing. Such notice shall be provided by not later than 9:30 A.M. New
York City time on each Business Day for that Business Day. The Daily Rate for any non-Business Day
will be the rate for the last day on which a rate was set.

Section 2.04. Weekly Period.

(a) From any Conversion Date after which the Bond will bear interest at the Weekly
Rate until the next following Conversion Date or the maturity date of the Bond, whichever is earlier (the
"Weekly Period"), the Bond shall bear interest at the Weekly Rate, as hereinafter described.

(b) The Weekly Rate will be determined by the Remarketing Agent (and the
authority to so determine the rate is hereby delegated by the Authority to the Remarketing Agent) on (i)
the Conversion Date after which the Bond will bear interest at the Weekly Rate for the period beginning
on such Conversion Date and ending on the following Tuesday and (ii) each Wednesday for the period
beginning on such Wednesday and ending on the following Tuesday, in each case, as follows: the interest
rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the
Remarketing Agent, taking into account prevailing financial market conditions, would be the minimum
interest rate required to sell the Bond at a price of Par on such date. Upon determining the Weekly Rate,
the Remarketing Agent shall notify the Trustee and the Borrower of such rate by telephone or such other
manner as may be appropriate on the date of such determination, which notice shall be promptly
confirmed in writing. Such notice shall be provided by not later than 2:00 P.M. New York City time on
the date the rate is established. If any Wednesday is not a Business Day, then the Weekly Rate shall be
established on the next preceding Business Day.

(c) The determination of the Weekly Rate (absent manifest error) shall be conclusive
and binding upon the Authority, the Borrower, the Trustee, the Credit Provider (if any), and the Owners
of the Bond. If for any reason the Remarketing Agent shall fail to establish the Weekly Rate, the Bond
shall bear interest at the Weekly Rate last in effect.
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Section 2.05. Commercial Paper Period.

(a) From any Conversion Date after which the Bond will bear interest at a
Commercial Paper Rate until the next following Conversion Date or the maturity date of the Bond,
whichever is earlier (the "Commercial Paper Period"), the Bond will bear interest at the various
Commercial Paper Rates for periods of not less than one (l) day and not more than 270 days (each, a
"Calculation Period"), as hereinafter described. During any Commercial Paper Period, any Bond may
have a different Calculation Period and a different Commercial Paper Rate from any other Bond.

(b) At or prior to 12:00 noon New York City time on any Conversion Date after
which the Bond will bear interest at the Commercial Paper Rate and the day immediately after the end of
such Calculation Period (or if such day is not a Business Day, the immediately preceding Business Day)
so long as the Bond shall continue to bear interest at a Commercial Paper Rate, the Remarketing Agent
shall establish Calculation Periods with respect to Bond for which no Calculation Period is currently in
effect. The Remarketing Agent shall, and the Authority hereby delegates to the Remarketing Agent the
authority to, select the Calculation Periods and the applicable Commercial Paper Rates that, together with
all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the
Remarketing Agent, will result in the lowest overall borrowing cost on the Bond or are otherwise in the
best financial interests of the Borrower, as determined in consultation with the Borrower; provided,
however, during any Credit Facility Period no Bond shall have a Calculation Period of less than three (3)
days. Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date,
(ii) during any Credit Facility Period, the Business Day next preceding the scheduled Credit Facility
Termination Date, or (iii) the day prior to the maturity date of the Bond.

(c) On the first day of each Calculation Period (or if such day is not a Business Day,
the immediately preceding Business Day), the Remarketing Agent shall, and the Authority hereby
delegates to the Remarketing Agent the authority to, set rates by 12:00 Noon New York City time for the
Bond for such Calculation Period. With respect to each Calculation Period, the interest rate shall be
established at a rute equal to the interest rate per annum that, in the sole judgment of the Remarketing
Agent, taking into account prevailing financial market conditions, would be the minimum interest rate
required to sell the Bond at a price of Par on the date of such determination. Upon determining the rate
for each Calculation Period, the Remarketing Agent shall notifr the Trustee and the Borrower of such
rates and the related Calculation Periods by telephone or such other manner as may be appropriate by not
later than 2:00 P.M. New York City time on the date of such determination, which notice shall be
promptly confirmed in writing.

(d) The determination of the Commercial Paper Rates and Calculation Periods
(absent manifest error) shall be conclusive and binding upon the Authority, the Borrower, the Trustee, the
Credit Provider (if any), and the Owners of the Bond. If for any reason the Remarketing Agent shall fail
to establish the Commercial Paper Rates or the Calculation Periods for the Bond during the Commercial
Paper Period, or in the event no Calculation Period may be established pursuant to the terms of Section
2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days and the Commercial
Paper Rate for such Calculation Period shall be 70o/o of the interest rate applicable to 91 -day United States
Treasury bills determined on the basis of the average per annum discount rate at which 9l-day United
States Treasury bills shall have been sold at the most recent Treasury auction conducted during the
preceding 30 days.
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Section 2.06. Long Term Period.

(a) From any Conversion Date after which the Bond will bear interest at a Long
Term Rate until the next following Conversion Date or the maturity date of the Bond, whichever is earlier
(the "Long Term Period"), the Bond will bear interest at a Long Term Rate, as hereinafter described.

O) The Long Term Rate will be determined by the Remarketing Agent (and the
authority to so determine the Long Term Rate is hereby delegated by the Authority to the Remarketing
Agent) as follows: the interest rate for each L,ong Term Period shall be established at a rate equal to the
interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account
prevailing financial market conditions, would be the minimum interest rate required to sell the Bond at a
price of Par on the date on which the Long Term Period begins. The Long Term Rate shall be determined
by the Remarketing Agent not later than the fifth day preceding the commencement of such Long Term
Period, and the Remarketing Agent shall notifu the Trustee and the Borrower thereof by telephone or such
other manner as may be appropriate by not later than 2:00 P.M. New York City time on such date, which
notice shall be promptly confrmed in writing.

(c) The Authority hereby delegates to the Borrower the authority to determine the
duration of each Long Term Period. ln that connection, the Borrower shall instruct the Remarketing
Agent, not later than the 20th day prior to the commencement of such Long Term Period, to determine the
Long Term Rate on the basis of a Long Term Period ending on a specified date that is the last day of any
calendar month that is an integral multiple of six (6) calendar months from the beginning of such Long
Term Period or the maturity of the Bond. ln the event the Borrower elects at the end of a Long Term
Period to have another Long Term Period applicable to the Bond, the Borrower shall notiff the Trustee
and the Remarketing Agent in writing, not later than the 20th day prior to the commencement of such new
Long Term Period, of such an election with respect to the Long Term Period and of the date on which
such new Long Term Period shall begin.

(d) The determination of the Long Term Rate (absent manifest error) shall be
conclusive and binding upon the Authority, the Borrower, the Trustee, the Credit Provider (if any), and
the Owners of the Bond. If for any reason the Remarketing Agent shall fail to establish the Long Term
Rate for any Long Term Period, the Bond shall be deemed to bear interest at the Weekly Rate, which
Weekly Rate shall be 70% of the interest rate for 30-day taxable commercial paper (prime paper placed
through dealers) announced by the Federal Reserve Bank of New York on the day on which the Long
Term Rate on the Bond was to be set.

Section 2.07. Pltcement Period

(a) From the Issuance Date until the next following Conversion Date to an Interest
Period other than a Placement Period or the maturity date of the Bond (whichever is earlier) and from any
subsequent Conversion Date after which the Bond will bear interest at the Placement Rate until the
following Conversion Date to an Interest Period other than a Placement Period or the maturity date
(whichever is earlier), the Bond shall bear interest at a Placement Rate. Notwithstanding any other terms
of this Section 2.07, in no event shall the Placement Rate exceed the Maximum Rate.

O) Except as otherwise provided in this Seaion 2.07, the Placement Rate will be
determined by the Series 2018A-4 Lender during each Placement Period on the Issuance Date and on
each succeeding Interest Rate Determination Date as follows: the interest rate shall be established at a
rate equal to (i) the Applicable Percentage multiplied times the sum of the Adjusted LIBO Rate plus the
Applicable Spread, multiplied by (ii) the Margin Rate Factor.
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(c) If, at any time during a Placement Period, the Series 2018A-4 Lender shall have
determined (which determination shall be conclusive and binding upon the Authority and the Borrower)
that, by reason of circumstances affecting the relevant interbank market, adequate means do not exist for
ascertaining the Adjusted LIBO Rate, or the Series 2018A-4 Lender shall have determined that the
Adjusted LIBO Rate does not adequately and fairly reflect the cost of maintaining its investment in the

Bond, the Series 2018A-4 Lender shall give written notice (or telephonic notice, promptly confirmed in
writing) to the Authority and the Borrower as soon as practicable thereafter. Until the Series 2018A-4
Lender shall notifu the Authority and the Borrower that the circumstances giving rise to such notice no
longer exist, the interest rate on the Bond during such Placement Period, from the date of such

determination by the Series 2018A4 Lender, shall be established at arate equal to (x) the Applicable
Percentage of the sum of the Base Rate plus the Applicable Spread, multiplied bV (y) the Margin Rate

Factor (a "Base Rate Segment").

(d) If any Change in Law shall make it unlawful or impossible for the Series 2018A-
4 Lender to establish the interest rate on the Bond during a Placement Period based upon the Adjusted
LIBO Rate, the Series 2018A-4 Lender shall promptly give notice thereof to the Authority and the

Borrower, whereupon until the Series 2018A-4 Lender notifies the Authority and the Borrower that the

circumstances giving rise to such event no longer exist, the obligation of the Series 2018A-4 Lender to
establish the rate of interest on the Bond based upon the Adjusted LIBO Rate, as provided in clause (b),

shall be suspended, and the Series 2018A-4 Lender shall thereafter establish the rate of interest on the
Bond based upon the Base Rate as provided in clause (c), above.

(e) The determination by the Series 2018A-4 Lender of the Placement Rate (absent

manifest error) shall be conclusive and binding upon the Authority, the Borrower, the Trustee and the
Owners of the Bond. If for any reason the Series 2018A-4 Lender shall fail to establish the Placement
Rate, the Bond shall bear interest at the Placement Rate last in effect.

(D Not later than 11:00 A.M. New York City time on the date that is two (2)

Business Days prior to the commencement of either a new Placement Period or a Base Rate Segment as

provided in Section 2.07(c), above, the Remarketing Agent shall notifu the Authority, the Trustee and the

Series 2018A-4 Lender of the Placement Rate for such Placement Period or Base Rate Segment, as the
case may be, including, to the extent applicable, the new Applicable Percentage and Applicable Spread,

such Applicable Percentage and Applicable Spread to be those that, in the sole judgment of the

Remarketing Agent, taking into account prevailing financial market conditions, would be the minimum
amounts required to sell the Bond at Par on the first day of such Placement Period or Base Rate Segment,

as the case may be, for a period of time equal to the duration of such Placement Period. The duration of
the Placement Period shall also be determined by the Remarketing Agent with respect to a conversion
from another Interest Period to a Placement Period and, if such conversion occurs on a Series 2018,{4
Lender Put Date, shall be for the period from such Series 2018A-4 Lender Put Date to the next
succeeding Series 20184-4 Lender Put Date. The notice from the Remarketing Agent to the Authority,
the Trustee and the Series 2018A-4 Lender establishing the duration of the new Placement Period, the
new Applicable Percentage and/or the new Applicable Spread shall be accompanied by an Opinion of
Bond Counsel to the effect that, on the date of such new Placement Period or Base Rate Segment, as the
case may be, the interest on the Bond is excludable from the gross income of the Owners thereof for
federal income tax purposes.

(g) Upon the occurrence of an Event of Taxability during a Placement Period, unless
the Series 2018A-4 Lender shall provide written notice to the Borrower, the Authority and the Trustee
that it has elected to retain the Bond (in which case the Bond shall bear interest during the Taxable Period
at the Taxable Rate), the Bond shall be subject to mandatory tender by the Owners thereof upon the terms
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and conditions set forth in Article IV hereof. If the Series 20184-4 Lender elects to retain the Bond
during the Taxable Period, the Borrower shall pay the Series 2018A-4 Lender upon demand:

(D an amount equal to the difference, if any, between (A) the amount of
interest that accrued on the Bond at the Placement Rate for the period from the
commencement of the Taxable Period to the date on which interest began to accrue on
the Bond at the Taxable Rate, and (B) the amount of interest that would have accrued
during such Taxable Period at the Taxable Rate, and

(ii) an amount equal to any interest and penalties on overdue interest and
additions to tax (as referred to in Subchapter A of Chapter 68 of the Code) owed by the
Series 201 8A-4 Lender as the result of the occurrence of an Event of Taxability.

ln the event the Bond is tendered for purchase pursuant to Article [V hereof, then in addition to the
Purchase Price required to be paid pursuant to the terms hereof upon a Mandatory Purchase Date
occurring as a result of an Event of Taxability, the Borrower hereby agrees to pay to the Series 2018,{-4
Lender certain additional amounts, as follows:

(V) an additional amount equal to the difference between (A) the amount of
interest paid on the Bond during the Taxable Period and (B) the amount of interest that
would have been paid on the Bond during the Taxable Period had the Bond borne interest
at the Taxable Rate;plus

(z) an amount equal to any interest and penalties on overdue interest and
additions to tax (as referred to in Subchapter A of Chapter 68 of the Code) owed by the
Series 2018A4 Lender as a result of the occurrence of an Event of Taxability.

Section 2.08. Conversion Option

(a) The Borrower shall have the option to direct a change in the type of lnterest
Period as to the Bond to another type of Interest Period, by delivering to the Trustee and the Remarketing
Agent written instructions setting forth (i) the Conversion Date, (ii) the new type of Interest Period and
(iii) whether such lnterest Period will be a Credit Facility Period. If the new Interest Period is a Daily
Period, a Weekly Period, a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Credit Facility, a Substitute Credit Facility or an
amendment to the existing Credit Facility, providing for the payment of such additional interest and
redemption premium (if any) on the Bond as may be required. The sufficiency of any such Substitute
Credit Facility, or of such amendment to an existing Credit Facility, shall be conclusively established by
receipt of written notice, in form and substance satisfactory to the Trustee, from any rating agency
providing a ratng on the Bond, confirming the rating to be borne by the Bond. In the event the Bond is
not then rated, then the Trustee may rely upon a notice from the Remarketing Agent to the effect that such
Substitute Credit Facility or such amendment to an existing Credit Facility is sufficient. Such instructions
shall be delivered at least 20 days prior to the first day of such Interest Period.

(b) Any change in the type of lnterest Period must comply with the following:
(i) the Conversion Date must be an Interest Payment Date for the Interest Period then in effect (and, with
respect to a Long Term Period, must be the last lnterest Payment Date for such Long Term Period),
except for a conversion from the Placement Period, in which case the Conversion Date may be any
Business Day, (ii) no change in Interest Period shall occur after an Event of Default shall have occurred
and be continuing, (iii) all Bond must be subject to the new lnterest Period on the Conversion Date, and
(iv) if the change of the type of Interest Period results in the Interest Period not also being a Credit

21



Facility Period, the Borrower shall provide the Trustee and the Authority evidence that (A) the Bond is
rated in one of the four highest rating categories by Fitch, S&P or Moody's, or (B) the Bond have been
privately placed with "accredited investors" within the meaning of Rule 501 of Regulation D under the
Securities Act of 1933.

(c) Upon conversion to or from a Placement Period, the Authority shall, at the
written request and sole expense of the Borrower, execute and deliver to the Trustee, and the Trustee shall
authenticate and deliver, new Bond of like dates and denominations and in the form attached hereto as

"Exhibit A" when converting from the Placement Period, and Exhibit "B" when converting to a

Placement Period.

(d) No conversion to a Daily Period, a Weekly Period or a Commercial Paper Period
shall be effective unless a Remarketing Agent is appointed to act in connection with the Bond during such
period.

Section 2.09. Execution; Limited Obligations.

The Bond shall be executed on behalf of the Authority with the manual or facsimile
signature of the Chairman or Vice Chairman of the Authority and the Authority's official seal shall be
affixed thereto or printed or otherwise reproduced thereon and attested by the manual or facsimile
signature of its Secretary. All authorized facsimile signatures shall have the same force and effect as if
manually signed. The Bond shall not be general obligations of the Authority but limited and special
obligations payable solely from the amounts payable under the Loan Agreement and other amounts
specifically pledged therefor under this Indenture, and shall be a valid claim of the respective Owners
thereof only against the Trust Estate, which amounts are hereby pledged, assigned and otherwise secured
for the equal and ratable payment of the Bond and shall be used for no other purpose than to pay the
principal of, premium, if any, and interest on the Bond, except as may be otherwise expressly authorized
in this Indenture. No Owner of the Bond has the right to compel any exercise of taxing power of the
Authority to pay the Bond or the interest thereon, and the Bond do not constitute an indebtedness of the
Authority or a loan of credit thereof within the meaning of any constitutional or statutory provisions.

Section 2.10. Authentication.

No Bond shall be valid or obligatory for any purpose or entitled to any security or benefit
under this lndenture unless and until a certificate of authentication on such Bond substantially in the form
set forth in the form of Bond attached hereto as Exhibit "A" or Exhibit "B," as applicable, shall have been
duly executed by the Trustee, and such executed certificate of authentication upon any such Bond shall be
conclusive evidence that such Bond has been authenticated and delivered under this lndenture. The
certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if signed
by an authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the
certificate of authentication on the Bond.

ln the event that any Bond is deemed tendered to the Trustee as provided rn Section 4.01
or 4.02 hereof but is not physically so tendered, the Authority shall execute and the Trustee shall
authenticate a new Bond of like denomination of that deemed tendered.

Section 2.11. Form of Bond.

The Bond and the certificate of authentication to be endorsed thereon are to be in
substantially the form set forth in Exhibit "A" or Exhibit "B," as applicable, attached hereto, with
appropriate variations, omissions and insertions as permitted or required by this Indenture.
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Section 2.12. Aathentication and Delivery of Bond.

Prior to the authentication and delivery by the Trustee of the Bond, there shall be filed or
deposited with the Trustee:

(a) a copy, certified by an Issuer Representative, of all resolutions adopted and
proceedings had by the Authority authorizing the issuance of the Bond, including the resolution
authorizing the execution, delivery and performance of this Indenture and the Loan Agreement;

O) the opinion of Bond Counsel approving the validity of the Bond and confirming
the exclusion from gross income of interest on the Bond for federal income tax purposes;

(c) a request and authorization to the Trustee on behalf of the Authority and signed
by an authorized officer of the Authority to authenticate and deliver the Bond in such specified
denominations as permitted herein to purchasers thereof upon payment to the Trustee, but for the account
of the Authority, of a specified sum of money. Upon payment of the proceeds to the Trustee, the Trustee
shall deposit the proceeds pursuant to Article VI hereof; and

(d) executed counterparts of this Indenture and the Loan Agreement, and, to the
extent applicable, the Credit Facility.

Section 2.13. Mutilated, Lost, Stolen or Destroyed Bonds.

ln the event any Bond is mutilated, lost, stolen, or destroyed, the Authority shall execute
and the Trustee shall authenticate a new Bond of like date and denomination as that mutilated, lost, stolen
or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be

surrendered to the Authority or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there
first shall be furnished to the Authority and the Trustee evidence of such loss, theft or destruction
satisfactory to the Authority and the Trustee, together with an indemnity satisfactory to them. In the
event any such Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay the
same without surrender thereof, making such requirements as it deems fit for its protection, including a

lost instrument bond. The Authority and the Trustee may charge the Owner of such Bond with their
reasonable fees and expenses for such service. In authenticating a new Bond, the Trustee may
conclusively assume that the Authority is satisfied with the adequacy of the evidence presented

concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in
connection therewith if, after notification of the same, the Trustee has not received within two days

following such notification written notice from the Authority to the contrary.

Section 2.14. Trrnsfer of Bondsl Persons Treated as Owners.

The Trustee shall keep books for the transfer of the Bonds as provided in this Indenture.
Upon surrender for transfer of any Bond at the Principal Office of the Trustee, duly endorsed for transfer
or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in writing,
the Authority shall execute and the Trustee shall authenticate and deliver in the name of the transferee or
transferees a new Bond or Bonds in authorized denominations for a like aggregate principal amount.
Subject to the provisions of .Secti.on 2.17 hereof relating to the transfer of ownership of Bonds held in the
Book-Entry System, any Bond, upon surrender thereof at the Principal Offrce of the Trustee duly
endorsed for transfer or accompanied by an assignment duly executed by the Owner or its attorney duly
authorized in writing, may, at the option of the Owner thereof, be exchanged for an equal aggregate
principal amount of Bonds of any denominations authorized by this Indenture in an aggregate principal
amount equal to the principal amount of such Bond. In each case, the Trustee may require the payment
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by the Owner of the Bond requesting exchange or transfer of any tax or other governmental charge
required to be paid with respect to such exchange or transfer.

The Trustee shall not be required to exchange or register a transfer of (a) the Bonds
during the fifteen day period next preceding the date of the mailing of a notice of redemption of Bonds
selected for redemption, or (b) the 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;
provided that the foregoing shall not apply to the registration or transfer of any Bond which has been
tendered to the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection for
redemption, the Bond so tendered and the Bond issued to the transferee thereof pursuant to Section 4.04
hereof shall be deemed and treated as the same Bond. If any Bond shall be transferred and delivered
pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption, (ii) accelerated
pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to
such transferee a copy of the applicable redemption notice, acceleration notice, or tender notice indicating
that the Bond delivered to such transferee has previously been called for redemption, acceleration or
tender, and the Bond shall not be delivered by the Trustee to the transferee until the transferee shall
acknowledge receipt of such notice in writing.

Subject to the provisions of ,Section 2.17 hereof relating to Bonds held in the Book-Entry
System, the Trustee and the Authority may treat the person in whose name a Bond is registered as the
absolute Owner thereof for all purposes, and neither the Authority nor the Trustee shall be bound by any
notice or knowledge to the contrary, but such registration may be changed as hereinabove provided. All
payments made to the Owner shall be valid and effectual to satisff and discharge the liability upon such
Bond to the extent of the sum or sums so paid.

Section 2.15. Destruction of Bonds.

Subject to the provisions of .Section 2.17 hereof relating to Bonds held in the Book-Entry
System, whenever any Outstanding Bond shall be delivered to the Trustee for cancellation pursuant to this
Indenture, or for replacement pursuant to Section 2.1i hereof, such Bond shall be promptly cancelled and
cremated or otherwise destroyed by the Trustee in its customary manner, and, upon the request of the
Borrower and the Authority, counterparts of a certificate of destruction evidencing such cremation or
other destruction shall be furnished by the Trustee to the Authority and the Borrower.

Section 2.16. Temporary Bonds.

Until Bonds in defrnitive form are ready for delivery, the Authority may execute, and
upon the request of the Authority, the Trustee shall, at the expense of the Borrower, authenticate and
deliver, subject to the provisions, limitations and conditions set fonh above, one or more Bonds in
temporary form, whether printed, typewritten, lithographed or otherwise produced, substantially in the
form of the definitive Bonds, with appropriate omissions, variations and insertions, and in authorized
denominations. Until exchanged for Bonds in definitive form, the Bond in temporary form shall be
entitled to the liens and benefits of this lndenture.

Upon presentation and surrender of any Bond or Bonds in temporary form, the Authority
shall, at the request of the Trustee, execute and deliver to the Trustee, and the Trustee shall authenticate
and deliver, in exchange therefor, a Bond or Bonds in definitive form. Such exchange shall be made by
the Trustee without making any charge therefor to the Owner of such Bond in temporary form.
Notwithstanding the foregoing, Bonds in definitive form may be issued hereunder in typewritten form.
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Section 2.17. Book-Entry System.

Other than during any Placement Period, the Bonds shall be registered in the name of the
Securities Depository or its nominee, as registered owner of the Bonds, and held in the custody of the
Securities Depository or its designee, and a single certificate (or such number of certificates required by
the procedures of the Securities Depository) will be issued and delivered to the Securities Depository (or
its designee) for the Bonds, and the Beneficial Owners will not receive physical delivery of Bond
certificates except as provided herein. For so long as the Securities Depository shall continue to serve as

securities depository for the Bonds as provided herein, all transfers of beneficial ownership interests 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. For Bonds issued and
delivered to the Securities Depository, the Authority, the Borrower and the Trustee will recognize the
Securities Depository or its nominee as the Owner for all purposes, including notices.

The Authority, the Borrower, the Trustee and the Remarketing Agent may rely
conclusively upon (i) a certificate of the Securities Depository as to the identity of the Participants in the
Book-Entry System with respect to the Bonds and (ii) a certificate of any such Participant as to the
identity of, and the respective principal amount of Bonds beneficially owned by, the Beneficial Owners of
the Bonds.

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined
by a Book-Entry System at the Securities Depository, the requirements in this lndenture of holding,
delivering or transferring Bonds shall be deemed modified to require the appropriate person to meet the
requirements of the Securities Depository as to registering or transferring the book-entry Bonds to
produce the same effect. Any provision hereof permitting or requiring delivery of Bonds shall, while the
Bond is in the Book-Entry System, be satisfied by the notation on the books of the Securities Depository
in accordance with applicable state law.

Except as otherwise specifically provided in this Indenture and the Bonds with respect to
the rights of Participants and Beneficial Owners, when a Book-Entry System is in effect, the Authority,
the Trustee, the Remarketing Agent and the Borrower may treat the Securities Depository (or its nominee)
as the sole and exclusive owner of the Bonds registered in its name for the purposes of (i) payment of the
principal or Purchase Price of, premium, if any, and interest on the Bonds or portion thereof to be
redeemed or purchased, (ii) giving any notice permitted or required to be given to Owners under this
Indenture, and (iii) the giving of any direction or consent or the making of any request by the Owners
hereunder, and none of the Authority, the Trustee, the Remarketing Agent nor the Borrower shall be
affected by any notice to the contrary. None of the Authority, the Borrower, the Trustee or the
Remarketing Agent will have any responsibility or obligations to the Securities Depository, any
Participant, any Beneficial Owner or any other person which is not shown on the Bond Register, with
respect to (i) the accuracy of any records maintained by the Securities Depository or any Participant; (ii)
the payment by the Securities Depository or by any Participant of any amount due to any Beneficial
Owner in respect of the principal amount or redemption or Purchase Price of, or interest on, the Bonds;
(iii) the delivery of any notice by the Securities Depository or any Participant; (iv) the selection of the
Participants or the Beneficial Owners to receive payment in the event of any partial redemption of the
Bonds; or (v) any consent given or any other action taken by or inaction by the Securities Depository or
any Participant. The Trustee shall pay all principal of, premium, if any, and interest on the Bonds
registered in the name of a nominee of the Securities Depository only to or "upon the order of' the
Securities Depository (as that term is used in the Uniform Commercial Code as adopted in Georgia), and
all such payments shall be valid and effective to fully satisfu and discharge the Borrower's obligations
with respect to the principal of, premium, if any, and interest on the Bond to the extent of the sum or sums
so paid.
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The Book-Entry System may be discontinued by the Trustee and the Authority, at the

direction and expense of the Borrower, and the Authority and the Trustee will cause the delivery of Bond
certificates to such Beneficial Owners of the Bonds and registered in the names of such Beneficial
Owners as shall be specified to the Trustee by the Securities Depository in writing, under the following
circumstances:

(a) The Securities Depository determines to discontinue providing its service with
respect to the Bonds and no successor Securities Depository is appointed. Such a determination may be

made at any time by giving 30 days' notice to the Authority, the Borrower and the Trustee and

discharging its responsibilities with respect thereto under applicable law.

(b) The Borrower determines not to continue the Book-Entry System through a

Securities Depository.

In the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the
Securities Depository for distribution to the Beneficial Owners stating that the Securities Depository will
no longer serve as securities depository, the procedures for obtaining Bonds and the provisions of this
lndenture which govern the Bonds, including, but not limited to, provisions regarding authorized

denominations, transfer and exchange, principal and interest payment and other related matters.

When the Book-Entry System is not in effect, all references herein to the Securities
Depository shall be of no further force or effect and the Trustee shall, at the expense of the Borrower,
issue Bonds directly to the Beneficial Owners.

The Trustee reserves the right to initially issue the Bonds directly to the Beneficial
Owners of the Bonds if the Trustee receives an opinion of Bond Counsel that determines that use of the
Book-Entry System would cause the interest on the Bonds to be included in gross income of the Owners
for federal income tax purposes.

The Book-Entry System shall not be in effect with respect to the Bonds during a

Placement Period.

Section 2.18. CUSIP Numbers. The Authority, in issuing the Bonds, may use "CIJSIP" numbers (if
then generally in use), and, if so, the Trustee shall use "CIJSIP" numbers in notices of redemption as a

convenience to Owners; provided that the Trustee shall have no liability for any defect in the "CUSIP"
numbers as they appear on any Bonds, notice or elsewhere, and; provided further that any such notice

may state that no representation is made as to the correctness of such numbers either as printed on the

Bonds or as contained in any notice of a redemption and that reliance may be placed only on the other
identification numbers printed on the Bonds, and any such redemption shall not be affected by any defect
in or omission of such numbers. The Borrower will promptly notify the Trustee in writing of any change

in the "CIJSIP" numbers. No "CUSIP" number will be required while the Bond is in the Placement
Period, but such number may be obtained at the discretion of the Trustee.
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ARTICLE III

REDEMPTION OF BONDS BEFORE MATI]RITY

Section 3.01. Extraordinary Redemption.

During any Long Term Period, the Bond is subject to redemption in whole by the
Authority, at the option and written direction of the Borrower, at a redemption price of one hundred
percent (100%) of the Outstanding principal amount thereof plus accrued interest to (but not including)
the redemption date, in the event all or substantially all of the Project shall have been damaged or
destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by
eminent domain of such use or control of the Project as to render it, in the judgment of the Borrower,
unsatisfactory for its intended use for a period of time longer than one year.

Section 3.02. Optional Redemption by the Borrower.

During any Daily Period, Weekly Period or Placement Period, the Bond is subject to
redemption by the Authority, at the option and written direction of the Borrower, in whole at any time or
in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such other
manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise provided in
Section 3.06hereof), at a redemption price of one hundred percent (100%) of the Outstanding principal
amount thereof plus accrued interest to (but not including) the redemption date.

On any Conversion Date on which the Interest Period is being changed to a different
Interest Period or on the day following the end of the Calculation Period if such day is the end of the
Calculation Period for all Bonds, the Bond is subject to redemption by the Authority, at the option and

written direction of the Borrower, in whole or in part, less than all of the Bond to be selected by lot or in
such manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount
thereof plus accrued interest to (but not including) the redemption date. The written direction for any
optional redemption pursuant to this Section 3.02 shall be delivered to the Trustee at least five Business
Days prior to the final date on which the Trustee shall be required to provide notice of redemption to
Owners.

During any Long Term Period, the Bond is subject to redemption by the Authority, at the
option and written direction of the Borrower, on or after the First Optional Redemption Date, in whole at

any time or in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such
manner as the Trustee in its sole and absolute discretion shall determine (except as otherwise provided in
Section 3.06 hereof), at the redemption prices (expressed as percentages of principal amount) set forth in
the following table plus accrued interest to (but not including) the redemption date:
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Redemption Dates

First Optional Redemption Date through
(and including) the day immediately
preceding the first anniversary ofthe
First Optional Redemption Date

First anniversary of the First Optional
Redemption Date through (and including) the
day immediately preceding the second anniversary
of the First Optional Redemption Date

Second anniversary of the First Optional
Redemption Date and thereafter

Redemption Prices

r02%

t0t%

100%

During any Credit Facility Period, if required by the terms of the Credit Agreement, the

Trustee shall make a draw on the Credit Facility in principal amount equal to the amount of any funds
deposited by or on behalf of the Borrower in the General Account of the Bond Fund for the optional
redemption of Bonds in accordance with the terms of the Credit Agreement at or before 12:00 Noon New
York City time on the date required by the Credit Agreement and shall apply the proceeds of such draw to
the optional redemption of Bonds on such date in each applicable year. Notwithstanding the terms of this
Indenture, no additional notice or direction need be given by the Authority or the Borrower to the Trustee
in order to effectuate the redemption of Bonds in the manner described in this paragraph. The Credit
Provider shall be reimbursed for the draw on the Credit Facility from the funds of the Borrower in the

General Account of the Bond Fund.

If Bond is in a Placement Period and are redeemed other than as required by the
scheduled amortization set forth in the Placement Mode Credit Agreement, the Bonower shall notifu the
Trustee in writing of such redemption and the amounts of each maturity (if more than one) that have been

redeemed.

Section 3.03. Notice of Redemption.

Notice of the call for redemption shall be given by the Trustee by mailing a copy of the
redemption notice, identifuing the Bonds or portions thereof to be redeemed, (a) by first class mail at least

20 days but not more than 60 days prior to the date fixed for redemption to the Owner of each Bond to be

redeemed in whole or in part at the address shown on the Bond Register and (b) for Bonds other than
Bonds in a Placement Period, in addition to the mailing of the notice described above, the Trustee shall
give additional notice of the redemption of Bonds in accordance with any regulation or release of the
Municipal Securities Rulemaking Board or goveflrmental agency or body from time to time applicable to
the Bond. No defect in any notice delivered pursuant to clause (b) above nor any failure to give all or any
portion of such notice shall in any manner defeat the effectiveness of a call for redemption if notice is
given as prescribed in clause (a) above. Any notice mailed as provided in this Section 3.0J shall be

conclusively presumed to have been duly given, whether or not the Owner or any other recipient receives
the notice. Each notice of redemption given hereunder shall contain (i) information identifuing the Bonds
or portions thereof to be redeemed (ii) for Bonds other than Bonds in a Placement Period, the CUSIP
numbers of all Bonds being redeemed; (iii) the date of issue of the Bonds as originally issued; (iv) the rate

of interest borne by each Bond being redeemed; (v) the maturity date of each Bond being redeemed; (vi) a
brief description, if applicable, of any conditions that must be satisfied prior to the redemption of the
Bonds being redeemed; and (vii) any other descriptive information needed to identiry accurately the
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Bonds being redeemed; provided, however, that no notice shall be deemed defective if the information
required in clause (i) above is provided in such notice..

Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall
not affect the proceeding for redemption as to any Owner to whom proper notice is mailed.
Notwithstanding the foregoing provisions of this Section 3.03, delivery by the Trustee of a copy of a

redemption notice to a transferee of a Bond which has been called for redemption, pursuant to the
requirements of Section 2.14 hereof, shall be deemed to satisfu the requirements of the first sentence of
this Section 3.0J with respect to any such transferee.

For Bonds other than Bonds in a Placement Period, upon the payment of the redemption
price of Bonds being redeemed, each check or other transfer of funds issued for such purpose shall bear
the CUSIP number identiffing, by issue and maturity, the Bonds being redeemed with the proceeds of
such check or other transfer.

Notwithstanding anlhing in this Section 3.03 to the contrary, any optional redemption
other than an optional redemption while Bond bears interest at a Placement Rate may be conditioned upon
the occurrence or non-occurrence of events which are specified in the corresponding notice of redemption
and any such notice of optional redemption may be rescinded prior to the date of redemption.

Notwithstanding anything in this Section 3.03 to the contrary, no notice of redemption
need be provided to the Owner during a Placement Period for any mandatory redemption of the Bonds or
for any redemption of Bonds made in accordance with the express terms of the Placement Mode Credit
Agreement, and, during a Placement Period, notice to the Owner of any optional redemption shall be
provided by the Borrower to the Owner no less than two (2) Business Days prior to the date of
redemption.

Section 3.04. Redemption Payments.

Pursuant to Section 6.12 hereof, during any Credit Facility Period, the Trustee is
authorized and directed to draw upon the Credit Facility in order to provide for the payment of the
redemption price of the Bonds called for redemption, and is hereby authorized and directed to apply such
funds to the payment of the principal of the Bonds or portions thereof called, together with accrued
interest thereon to the redemption date. In the event the Bonds called for redemption are not secured by a
Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on deposit
with the Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby
authorized and directed to apply such funds to the payment of the principal of the Bonds or portions
thereof called, together with accrued interest thereon to the redemption date and any required premium.
Upon the giving of notice and the deposit of moneys for redemption at the required times on or prior to
the date fixed for redemption, as provided in this Article, interest on the Bonds or portions thereof thus
called shall no longer accrue after the date fixed for redemption.

Section 3.05. Cancellation.

All Bonds which have been redeemed shall not be reissued but shall be canceled and
cremated or otherwise destroyed by the Trustee in accordance with Section 2..15 hereof.

Section 3.06. Partial Redemption of Bonds.

(a) Upon surrender of any Bond for redemption in part only, the Authority shall
execute and the Trustee shall authenticate and deliver to the Owner thereof a new Bond or Bonds of
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authorized denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond
surrendered.

(b) During any Daily Period, Weekly Period, Commercial Paper Period or Placement
Period during which the authorized denominations are $100,000 and integral multiples of $5,000 ($l in
the case of Bonds in a Placement Period) in excess thereof, in the event a Bond is of a denomination
larger than $100,000, a portion of such Bond may be redeemed, but Bonds shall be redeemed only in an
amount that causes the unredeemed portion to be in the principal amount of $100,000 or any integral
multiple of $5,000 ($1 in the case of Bonds in a Placement Period) in excess thereof.

(c) During any Long Term Period, in case a Bond is of a denomination larger than
$5,000, a portion of such Bond ($5,000 or any integral multiple thereof) may be redeemed, but Bonds
shall be redeemed only in the principal amount of $5,000 or any integral multiple thereof.

(d) Notwithstanding anything to the contrary contained in this lndenture, during a
Credit Facility Period, whenever the Bonds which are not held in a Book-Entry System are to be
redeemed in part, the Bond which are Pledged Bonds at the time of selection of Bonds for redemption
shall be selected for redemption prior to the selection of any other Bonds. If the aggregate principal
amount of Bonds to be redeemed exceeds the aggregate principal amount of Pledged Bonds at the time of
selection, the Trustee may select for redemption Bonds in an aggregate principal amount equal to such
excess by lot or in such other manner as the Trustee may determine.
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ARTICLE IV

MAIIDATORY PURCHASE DATE; DEMAND PURCHASE OPTION

Section 4.01. Mandatory Purchase of Bonds on Mandatory Purchase Date.

(a) The Bonds shall be subject to mandatory tender by the Owners thereof for
purchase on each Mandatory Purchase Date.

O) Except when the Bond is subject to mandatory tender on a day immediately
following the end of a Calculation Period or on a Series 2018A-4 Lender Put Date, the Trustee shall
deliver or mail by first class mail a notice in substantially the form of Exhibit "C" attached hereto at least
fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address shown on the
registration books of the Authority. When the Bond is subject to mandatory tender on the day
immediately following the end of a Calculation Period or on a Series 20I8A-4 Lender Put Date, the
Trustee is not required to deliver or mail any notice to the Owners of the Bonds. Any notice given by the
Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or
not the Owner receives the notice. Failure to mail any such notice, or the mailing of defective notice, to
any Owner, shall not affect the proceeding for purchase as to any Owner to whom proper notice is mailed.
The Trustee shall provide the Borrower with a copy of any notice delivered to the Owners of the Bonds
pursuant to this Section 4.01.

(c) Owner of Bond shall be required to tender their Bonds to the Trustee for
purchase at the Purchase Price, no later than 10:30 A.M. New York City time on the Mandatory Purchase
Date, and any the Bond not so tendered by such time on the Mandatory Purchase Date ("Untendered
Bonds") shall be deemed to have been tendered and purchased pursuant to this Section 4.01. Inthe event
of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date, said
Owner shall not be entitled to any payment (including any interest to accrue subsequent to the Mandatory
Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds
shall no longer be entitled to the benefits of this lndenture, except for the purpose of payment of the
Purchase Price therefor.

Section 4.02. Demand Purchase Option.

Any Bond bearing interest at the Daily Rate and the Weekly Rate shall be purchased
from the Owners thereof on any Tender Date at the Purchase Price, as provided below:

(a) While the Book-Entry System is not in effect, upon:

(i) delivery on a Business Day to the Trustee at its Principal Offrce and to
the Remarketing Agent at its Principal Offrce of a written notice from such Owners (said
notice to be irrevocable and effective upon receipt) which (1) states the aggregate
principal amount and Bond numbers of the Bonds to be purchased; and (2) states the date
on which such Bond is to be purchased; and

(iD delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York
City time on the date designated for purchase in the notice described in (i) above of the
Bond to be purchased, with an appropriate endorsement for transfer or accompanied by a
bond power endorsed in blank.
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O) While the Book-Entry System is in effect, the ownership interest of any
Beneficial Owner of a Bond or portion thereof in an authorized denomination shall be purchased at the
Purchase Price if such Beneficial Owner causes the Participant through whom such Beneficial Owner
holds the Bond to (i) deliver to the Trustee at its Principal Offrce and to the Remarketing Agent at its
Principal Office a notice (which notice shall be irrevocable and effective upon receipt) which (1) states

the aggregate amount of the beneficial ownership interest to be purchased, and (2) states the date on
which such beneficial interest is to be purchased; and (ii) on the same date as delivery of the notice
referred to in (i) above, deliver a notice to the Securities Depository irrevocably instructing it to transfer
on the registration books of the Securities Depository the beneficial ownership interests in such Bond or
portion thereof to the account of the Trustee, for settlement on the purchase date on a "free delivery" basis

with a copy of such notice delivered to the Trustee on the same date.

(c) With respect to Bond bearing interest at the Daily Rate, the written notices
described in Section 4.02(a) or (b), above, shall be delivered not later than 10:30 A.M. New York City
time on the Tender Date and, if the Book-Entry System is not in effect, shall be accompanied by the
Bonds referenced in such notices.

Section 4.03. Funds for Purchase of Bonds.

On the date Bond is to be purchased pursuant to Sections 4.01 or 4.02 hereof, the Bond
shall be purchased at the Purchase Price by the Trustee only from the funds listed below. Subject to the
provisions of Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from
the following sources in the order of priority indicated:

(a) the proceeds of the sale of the Bond which have been remarketed by the
Remarketing Agent and which proceeds are on deposit with the Trustee prior to 12:00 Noon New York
City time on the Mandatory Purchase Date or the Tender Date but, during any Credit Facility Period, only
if the Bond were purchased by an entity other than the Borrower or the Authority, or any affiliate of the
Borrower or the Authority, or any guarantor of the foregoing;

O) moneys drawn by the Trustee under the Credit Facility, during any Credit
Facility Period, pursuant to Section 6.12 hereof; and

(c) any other moneys furnished to the Trustee and available for such purpose.

Section 4.04. Delivery of Purchased Bonds.

(a) Bonds purchased with moneys described ir Section 4.03(a) hereof shall be

delivered by the Trustee, at its Delivery Office, to or upon the order of the purchasers thereof and

beneficial interests so purchased shall be registered on the books of the Securities Depository in the name

of the Participant through whom the new Beneficial Owner has purchased such beneficial interest;
provided, however, that during any Credit Facility Period, the Trustee shall not deliver the Bonds, and

there shall not be registered any beneficial ownership with respect to Bonds described in this paragraph

which were Pledged Bonds, until the Credit Provider has confirmed in writing that the Credit Facility has

been reinstated in fuIl.

(b) Bonds purchased with moneys described in Section 4.03(b) hereof shall be

delivered by the Trustee to or upon the order of the Credit Provider and shall, if requested by the Credit
Provider, be marked with a legend indicating that they are Pledged Bonds. While the Book-Entry System
is in effect with respect to the Bonds, the Trustee shall, at the expense of the Borrower, withdraw all
Pledged Bonds from the Book-Entry System and shall prepare and authenticate physical bonds
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representing such Pledged Bonds. All Pledged Bonds shall be registered in the name of the Bonower,
subject to the pledge to the Credit Provider, and shall be held by the Trustee pursuant to the Credit
Agreement. When Pledged Bond is to be delivered as provided in Section 4.04(a) hereof, if the Book-
Entry System is then in effect with respect to the Bonds, the Trustee shall take such action as shall be
necessary to reinstate the Book-Entry System with respect to such Pledged Bonds and to transfer
beneficial ownership thereof on the books of the Securities Depository as herein provided. The Trustee
may, at the expense of the Borrower, obtain separate CUSIP numbers with respect to Pledged Bonds.

(c) Bonds purchased with moneys described in Section 4.0i(c) hereof shall, at the
direction of the Borrower, (i) be delivered as instructed by the Borrower, or (ii) be delivered to the
Trustee for cancellation; provided, however, that the Bonds so purchased after the selection thereof by the
Trustee for redemption shall be delivered to the Trustee for cancellation.

(d) While the Book-Entry System is in effect with respect to the Bonds, delivery of
Bonds for purchase shall be deemed to have occurred upon transfer of ownership interests therein to the
account of the Trustee on the books of the Securities Depository.

(e) While the Book-Entry System is in effect, payrnent of the Purchase Price of
beneficial ownership interests tendered pursuant to Section 4,02@ hereof shall be made by payment to
the Participant from whom the notice of tender is received from the sources provided herein for the
purchase of Bonds. The Trustee shall hold beneficial ownership interests of Bonds delivered to it
pursuant to Section 4.02(b) hereof pending settlement in trust for the benefit of the Participant from
whom the beneficial interests in the Bond is received.

Except as provided above, Bonds delivered as provided in this Section shall be registered
in the manner directed by the recipient thereof.

Section 4.05. Delivery of Proceeds of Sale of Purchased Bonds.

Except in the case of the sale of any Pledged Bonds, the proceeds of the sale of the Bonds
delivered to the Trustee pursuant to Section 4.01 or 4.02 hereof, to the extent not required to pay the
Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the order of the
Credit Provider, if any, to the extent required to satisff the obligations of the Borrower under the Credit
Agreement, if any, and the balance, if any, shall be paid to or upon the order of the Borrower.

Section 4.06. Duties of Trustee with Respect to Purchase of Bonds.

(a) The Trustee shall hold all Bonds delivered to it pursuant to Section 4.01 or 4.02
hereof in trust for the benefit of the respective Owner of Bond which shall have so delivered the Bond
until moneys representing the Purchase Price of the Bond shall have been delivered to or for the account
of or to the order of such Owner of Bond;

(b) The Trustee shall hold all moneys delivered to it pursuant to this lndenture for
the purchase of Bonds in the Remarketing Account of the Bond Fund, in trust for the benefit of the person
or entity which shall have so delivered such moneys until the Bonds purchased with such moneys shall
have been delivered to or for the account of such person or entity, and after such delivery, in trust for the
benefit of the person or entity who have not tendered or received payment for their Bonds;

(c) The Trustee shall deliver to the Borrower, the Remarketing Agent and, during
any Credit Facility Period, the Credit Provider, a copy of each notice delivered to it in accordance with
Section 4.02 hereof and, immediately upon the delivery to it of Bonds in accordance with said Section
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4.02, give telephonic, telegraphic notice or electronic mail to the Borrower, the Remarketing Agent and
the Credit Provider, during any Credit Facility Period, specifuing the principal amount of the Bonds so

delivered; and

(d) During any Credit Facility Period, the Trustee shall draw moneys under the
Credit Facility as provided in Section 6.12 hereof to the extent required to provide for timely payment of
the Purchase Price of Bonds in accordance with the provisions of Section 4.03 hereof.

Section 4.07. Remarketing of Bonds.

The Remarketing Agent shall remarket, in accordance with the terms of the Remarketing
Agreement, Bonds or beneficial interests tendered pursuant to the terms of Sections 4.01 and 4.02 hereof
at a price equal to the principal amount thereof plus accrued interest thereon from the last previous
Interest Payment Date upon which interest has been paid to the date of such remarketing. The
Remarketing Agent shall deliver all proceeds from the remarketing of Bonds received by it to the Trustee
prior to 12:00 Noon New York City time on the date of any remarketing. The Trustee shall not
authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon New York City time
on the date of any remarketing. Notwithstanding the foregoing, the Borrower shall have the responsibility
to remarket Bonds that will bear interest at a Placement Rate after a Series 2018A-4 Lender Put Date in
the event the Series 2018A-4 Lender has elected not to acquire or retain the Bonds on and after the Series
2018A4 Lender Put Date. ln that connection, the Borrower may (at its sole expense) engage the services

of a financial advisor, investment banker or other consultant to aid it in the remarketing of the Bonds.
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ARTICLE V

GENERAL COVENAI\TS

Section 5.01. Payment of Principal, Premium, if any, and Interest.

The Authority covenants that it will promptly pay or cause to be paid the principal of,
premium, if any, and interest on every Bond issued under this Indenture at the place, 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 amounts pledged therefor which are from time to time held by the Trustee in the various
accounts of the Bond Fund. The principal of, premium, if any, and interest on the Bond is payable from
the amounts to be paid under the Loan Agreement and otherwise as provided herein and in the Loan
Agreement, which amounts are hereby specifically pledged to the payment thereof in the manner and to
the extent herein specified, and nothing in the Bonds or in this Indenture shall be construed as pledging
any other funds or assets of the Authority.

Neither the Authority, the County, the State, nor any political subdivision of the State
shall in any event be liable for the payment of the principal of, premium, if any, or interest on any of the
Bonds or for the performance of any pledge, obligation or agreement undertaken by the Authority except
to the extent that the moneys pledged herein are sufficient therefor. No Owner of the Bonds has the right
to compel any exercise of taxing power of the State, the County or any political subdivision thereof to pay
the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the Authority, the
State or any political subdivision of the State, or a loan of credit of any of the foregoing within the
meaning of any constitutional or statutory provision. The Authority has no taxing power.

Section 5.02. Performance of Covenants.

Subject to the limitations of the last paragraph of Section 5.01 above, the Authority
covenants that it will, at the expense of the Borrower, to the extent required hereunder, faithfully perform
at all times any and all covenants, undertakings, stipulations and provisions contemplated to be performed
by the Authority contained in this Indenture and in the Loan Agreement, in any and every Bond executed,
authenticated and delivered hereunder and in all of its proceedings pertaining hereto; provided, however,
that except for the matters set forth in Section 5.01hereof, the Authority shall not be obligated to take any
action or execute any instrument until it shall have been requested to do so by the Borrower, or shall have
received the instrument to be executed and at the Authority's option shall have received from the
Borrower assurance satisfactory to the Authority that the Authority shall be reimbursed for its reasonable
expenses (including reasonable attorneys' fees) incurred or to be incurred in connection with taking such
action or executing such instrument as shall be indemnified and held harmless against liability other than
for its gross negligence or willful misconduct. The Authority represents and covenants that it is duly
authorized under the Constitution and laws of the State, including particularly and without limitation the
Act, to issue the Bonds authorized hereby and to execute this Indenture, to assign the Loan Agreement
(except its Reserved Rights, which are not assigned), and to pledge the Trust Estate and other amounts
hereby pledged in the manner and to the extent herein set forth, that all action on its part for the issuance
of the Bonds and the execution and delivery of this Indenture has been duly and effectively taken, and
that the Bonds in the hands of the Owners thereof are and will be valid and enforceable limited
obligations of the Authority according to the terms thereof and hereof.

Section 5.03. Instruments of tr'urther Assurance.

The Authority will, at the expense of the Borrower, do, execute, acknowledge and deliver
or cause to be done, executed, acknowledged and delivered, such indentures supplemental hereto and
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such further acts, instruments and transfers as the Trustee may reasonably require for the better assuring,
transferring, conveying, pledging, assigning and confirming unto the Trustee all and singular the amounts
pledged hereby to the payment of the principal of, premium, if any, and interest on the Bonds; provided,
however, that except for the matters set forth in Section 5.01 hereof, the Authority shall not be obligated
to take any action or execute any instrument until it shall have been requested to do so by the Borrower,
or shall have received the instrument to be executed and at the Authority's option shall have received
from the Borrower assurance satisfactory to the Authority that the Authority shall be reimbursed for its
reasonable expenses (including reasonable attorneys' fees) incurred or to be incurred in connection with
taking such action or executing such instrument as shall be indemnified and held harmless against liability
other than for its gross negligence or willful misconduct. The Authority, except as herein and in the Loan
Agreement provided, will not sell, convey, mortgage, encumber or otherwise dispose of any part of the
amounts, revenues and receipts payable under the Loan Agreement or its rights under the Loan
Agteement.

Section 5.04. Recording and Filing.

The Borrower has agreed pursuant to the Loan Agreement that it will cause all financing
statements related to this lndenture and all supplements hereto and all continuations thereof to be
recorded and filed in such manner and in such places as may from time to time be required by law in
order to preserve and protect fully the security of the Owners of the Bonds and the rights of the Trustee
hereunder, and to take or cause to be taken any and all other action necessary to perfect the security
interest created by this Indenture. The Trustee may, but shall not be required to, prepare and flle or cause

the Borrower to prepare and file such continuation statements in a timely manner to assure that the
security interests created by this Indenture shall remain perfected.

Section 5.05. Inspection of Books.

Access to the facilities and assets and all books and records, if any, in the Authority's
possession relating to the Bonds and the Project and the amounts derived from the Project shall at all
reasonable times be open to inspection by such accountants or other agents as the Trustee may from time
to time designate or at such other times as the Trustee may reasonably request.

Section 5.06. List of Owner of Bond.

The Trustee will keep on file a list of names and addresses of the Owners of all Bonds as

from time to time registered on the registration books maintained by the Trustee, together with the
principal amount and numbers of the Bond owned by each such Owner. At reasonable times and under
reasonable regulations established by the Trustee, said list may be inspected and copied for any purpose
by the Authority, the Borrower or by the Owners (or a designated representative thereof) of frfteen
percent (15%) or more in aggregate principal amount of Outstanding Bonds, such possession or
ownership and the authority of such designated representative to be evidenced to the satisfaction of the
Trustee.

Section 5.07. Rights Under Agreement.

The Loan Agreement, a duly executed counterpart of which has been filed with the

Trustee, sets forth the covenants and obligations of the Authority and the Borrower, and reference is
hereby made to the Loan Agreement for a detailed statement of said covenants and obligations of the
Borrower thereunder, and the Authority agrees that the Trustee in its name or in the name of the Authority
may enforce all rights of the Authority (other than Reserved Rights) and all obligations of the Borrower
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under and pursuant to the Loan Agreement for and on behalf of the Owner of Bond, whether or not the
Authority is in default hereunder.

Section 5.08. [IntentionallyOmittedl.

Section 5.09. Undertaking to Provide Ongoing Disclosure.

If the Conversion Option to elect a Long Term Period is elected, the Borrower has

undertaken in Section 5.10 of the Loan Agreement to provide ongoing disclosure for the benefit of the
Owners pursuant to Section (bxsxi) of Securities and Exchange Commission Rule l5c2-12 under the
Securities Exchange Act of 1934, as amended (17 CFR Part240 5240.15C2-12), which undertaking is
hereby assigned by the Authority to the Trustee for the benefit of the Owners. Such assignment is a
present absolute assignment and not the assignment of a security interest. Section 5.10 of the Loan
Agreement shall be enforceable by any Owner and the Trustee. The Authority will have no obligation
with respect to providing any such ongoing disclosure.

Section 5.10. [Intentionally Omitted].

Section 5.11. Tax Covenants. The Authority (to the extent within its power or direction) shall not
knowingly and intentionally use or permit the use of any proceeds of the Bonds or any other funds of the
Authority, directly or indirectly, in any manner, and shall not knowingly and intentionally take or permit
to be taken any other action or actions, that would adversely affect the exclusion ofthe interest on any
Bond from gross income of the Owner for federal income tax purposes.

The Trustee agrees to comply with the provisions of any statute, regulation or ruling that
may apply to it as Trustee hereunder and relating to reporting requirements or other requirements
necessary to preserve the exclusion from gross income for federal income tax purposes of the interest on
the Bonds. If the Borrower shall fail to perform the obligations as described in Section 6.13 hereot the
Trustee from time to time may cause a firm of attorneys, consultants or independent accountants or an
investment banking frm to supply the Trustee, on behalf of the Authority and the Borrower, with such
information as the Trustee, on behalf of the Authority, may reasonably request in order to determine in a

manner reasonably satisfactory to the Trustee, on behalf of the Authority, all matters relating to (a) the
actuarial yields on the Bonds as the same may relate to any data or conclusions necessary to verify that
the Bond is not "arbitrage bonds" within the meaning of Section 148 of the Code, and (b) compliance
with the rebate requirements of Section 1a8(f) of the Code. Payment for costs, fees and expenses
incurred in connection with supplying the foregoing information shall be paid by the Borrower.

Notwithstanding any provision of this Section, if the Borrower provides to the Trustee
and the Authority an opinion of Bond Counsel to the effect that any action required under this Section is
no longer required, or to the effect that some further action is required, to maintain the exclusion of
interest on the Bonds from federal gross income, the Trustee and the Authority may conclusively rely on
such opinion in complying with the provisions of this Indenture.
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ARTICLE VI

REVENTIES AI\D FTINDS

Section 6.01. Creation of the Bond Fund.

There is hereby created and established with the Trustee a trust fund to be designated
"Oconee County Industrial Development Authority - Bond Fund, Westminster Presbyterian Homes, Inc.
Project, Series 2018," which shall be used to pay when due the principal and Purchase Price of, premium,
if any, and interest on the Bonds. Within the Bond Fund there is hereby created and established certain
trust accounts, for the benefit of the Bondholders, to be designated the "General Account," the "Credit
Facility Account," the "Remarketing Account," and the "Series 2018A4 Redemption Account. The
Credit Facility Account and the Remarketing Account shall be considered Eligible Accounts. Moneys
drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held
separate and apart from moneys derived from any other source. Moneys received from the Remarketing
Agent shall be deposited in the Remarketing Account and shall be held separate and apart from moneys
derived from any other source. Unless otherwise specified, all moneys received by the Trustee for deposit
into the Bond Fund shall be credited to the General Account. Any reference herein to the "Bond Fund"
without further qualification or explanation shall, unless the context indicates otherwise, constitute a

reference to the General Account.

Section 6.02. Payments into the Bond Fund.

There shall be deposited into the Bond Fund from time to time the following:

(a) in the Credit Facility Account, moneys drawn under the Credit Facility (during
any Credit Facility Period);

O) in the Remarketing Account, moneys received by the Trustee from the proceeds
of the remarketing of the Bonds;

(c) in the General Account, all moneys deposited by or on behalf of the Borrower
with the Trustee in accordance with the terms of the Credit Agreement relating to the annual optional
redemption of Bonds pursuant to Section 3.02 hereof, together with all other moneys received by the
Trustee under and pursuant to any of the provisions hereof or of the Loan Agreement which are required
to be or which are accompanied by directions that such moneys are to be paid into the Bond Fund and
amounts advanced under the Agreement to Advance with directions to deposit in the Bond Fund; and

(d) in the Series 20184-4 Redemption Account, amounts received from the Pledge
Receipts Account created under the Supplemental Indenture for Obligations No. I Through No. 6.

Section 6.03. Use of Moneys in the Bond Fund.

Except as provided in Sections 4.03, 4.05, 4.06, 6.11 and 6.13 hereof, moneys in the
various accounts of the Bond Fund shall be used solely for the payment of the principal of, premium, if
any, and interest on the Bonds and for the redemption of the Bonds prior to maturity. Subject to the
provisions of Section 6.11 hereof, funds for such payments of the principal of and premium, if any, and
interest on the Bonds shall be derived from the following sources in the order of priority indicated:

(a) moneys drawn by the Trustee under the Credit Facility during any Credit Facility
Period; and
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(b) any other moneys furnished to the Trustee and available for such purpose.

Notwithstanding the foregoing, amounts deposited by or on behalf of the Borrower with
the Trustee for deposit into the General Account of the Bond Fund for the redemption of Bonds in
accordance with the Credit Agreement as described in Section 6.02(c) hereof shall be applied by the
Trustee during a Credit Facility Period to the payment of a Credit Provider for reimbursement of a
corresponding draw upon the Credit Facility to pay the principal portion of the redemption price of any
Bond called for redemption pursuant to Section 3.02 hereof and, during any other period, shall be applied
to pay the redemption price of Bonds called for redemption pursuant to Section 3.02 hereof.

Section 6.04. Payment of Bonds with Proceeds of Refunding Bonds.

The principal of and interest on the Bonds may be paid from the proceeds of the sale of
refunding obligations. If the Bond is rated by a rating agency, then the Trustee shall obtain, in connection
with such refunding, an opinion of nationally recognized counsel experienced in bankruptcy matters,
which opinion shall be satisfactory to the rating agency then providing the rating borne by the Bonds
(unless such opinion is not requested by such rating agency), the application of such refunding proceeds
will not constitute a voidable preference in the event of the occurrence of an Act of Bankruptcy.

Section 6.05. Project Fund.

There is hereby created and established with the Trustee a trust fund to be designated
"Oconee County Industrial Development Authority - Project Fund, Westminster Presbyterian Homes, lnc.
Project, Series 2018," the funds in which shall be expended in accordance with the provisions of the
Disbursement Agreement. There is hereby created within the Project Fund an Account to be designated
the "Issuance Cost Account."

Section 6.06. Payments into the Project Fund; Disbursements.

The net proceeds of the Initial Advance and the proceeds of each Additional Advance
designated for deposit in the Project Fund and the Issuance Cost Account shall be deposited in the Project
Fund and the lnterest Account and shall not be commingled with any other funds. The Trustee is hereby
authorized and directed to make each disbursement from the Project Fund required by the provisions of
the Loan Agreement. The Trustee shall keep and maintain adequate records pertaining to the Project
Fund and the accounts therein and all disbursements therefrom, including records of all Requisitions
made pursuant to the Loan Agreement, and after the Health Care Center has been completed and a
completion certificate has been filed as provided in Section 6.08 hereof, the Trustee shall, upon request of
the Borrower, provide a copy of such records to the Authority and the Borrower. The Trustee is hereby
authorized and directed to make each disbursement from the Issuance Cost Account on the Issuance Date
in accordance with the closing memorandum prepared by the Underwriter and any remaining amounts
shall be disbursed in accordance with written instructions from a Borrower Representative. Any amount
remaining in the Issuance Cost Account on the date that is six (6) months after the Issuance Date shall be
transferred to the Project Fund.

Section 6.07. Use of Money in the Project tr'und Upon Default.

If the principal of the Bonds shall have become due and payable pursuant to Article D(
hereof, any balance remaining in the Project Fund shall without further authorization be transferred into
the General Account of the Bond Fund.
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Section 6.08. Completion of the Health Care Center.

The completion of the Health Care Center and payment or provision for payment of all
Costs of the Health Care Center shall be evidenced by the filing with the Trustee of the completion
certificate required by the Loan Agreement, upon which the Trustee may conclusively rely. As soon as

practicable and in any event not more than sixty (60) days from the date of the certificate referred to in the
preceding sentence, any balance remaining in the Project Fund (except amounts the Borrower shall have
directed the Trustee in writing to retain for any cost of the Health Care Center not then due and payable)

shall without further authorization be transferred into the General Account of the Bond Fund and

thereafter applied in the manner provided in the Loan Agreement; provided, that during any Credit
Facility Period, in the event that a portion of the Bonds is to be redeemed with any balance remaining in
the Project Fund and transferred to the General Account of the Bond Fund, the Trustee is authorized and

directed to draw upon the Credit Facility to the extent of the redemption price of the Bonds so called for
redemption, and promptly thereafter to transfer any amounts on deposit in the General Account of the
Bond Fund to the Credit Provider, to the extent necessary to reimburse the Credit Provider for such

drawing upon the Credit Facility.

Section 6.09. Nonpresentment of Bonds.

ln the event any Bond shall not be presented for payment when the principal thereof
becomes due, either at maturity, by acceleration or at the date fixed for redemption thereof, or otherwise,
if moneys sufficient to pay the principal of, premium if any and interest on any such Bond shall have been

deposited with the Trustee for the benefit of the Owner thereof, all liability of the Authority to the Owner
thereof for the payment of such Bond shall forthwith cease, determine and be completely discharged, and

thereupon it shall be the duty of the Trustee to hold such funds, uninvested or, at the written direction of
the Borrower, invested in Government Obligations maturing on the next Business Day, but in any event
without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall
thereafter be restricted exclusively to such funds for any claim of whatever nature on its part under this
Indenture with respect to such Bond.

Any moneys so deposited with and held by the Trustee not so applied to the payment of
Bonds within two (2) years after the date on which the same shall have become due shall be repaid by the
Trustee to the Borrower upon written direction of a Borrower Representative, and thereafter Owner of
Bond shall be entitled to look only to the Borower for payment, and then to the extent of the amount so

repaid, and all liability of the Trustee with respect to such money shall thereupon cease, and the Borrower
shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.

Section 6.10. Moneys to be Held in Trust.

All moneys required to be deposited with or paid to the Trustee for the account of any
fund or account referred to in any provision of this Indenture or the Loan Agreement shall be held by the
Trustee in trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to
the lien and security interest created hereby, except as otherwise specifically provided herein.

Section 6.11. Repayment to the Credit Provider, the Series 2018A-4 Lender and the Borrower
from the Bond Fund or the Project Fund.

Any amounts remaining in any account of the Bond Fund, the Project Fund, or any other
fund or account created hereunder (other than the Rebate Fund) after payment in full of the principal of,
premium, if any, and interest on the Bonds, the fees, charges and expenses of the Trustee (including
reasonable attorneys' fees, costs and expenses) and all other amounts required to be paid hereunder, shall
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be paid immediately to the Credit Provider to the extent of any indebtedness of the Borrower to the Credit
Provider under the Credit Agreement or to the Series 2018A4 Lender to the extent of any indebtedness of
the Borrower to the Series 2018A-4 Lender under the Placement Mode Credit Agreement, and, after
repayment of all such indebtedness, to the Borrower. Moneys remaining in the Rebate Fund after all
payments to the United States of America required by the terms of Section 6.13 hereof shall also be
applied as provided in the foregoing sentence. In making any payment to the Credit Provider or the
Series 2018A-4 Lender under this Section, the Trustee may rely conclusively upon a written statement
provided by the Credit Provider or the Series 20184-4 Lender as to the amount payable to the Credit
Provider under the Credit Agreement or to the Series 2018A-4 Lender under the Placement Mode Credit
Agreement.

Section 6.12. Credit Facility.

(a) During any Credit Facility Period, the Trustee shall timely draw moneys under
the Credit Facility in accordance with the terms thereof (i) to pay when due (whether by reason of
maturity, the occurrence of an Interest Payment Date, redemption, acceleration or otherwise) the principal
of, premium, if any, and interest on the Bonds, and (ii) to the extent moneys described in Section 4.03(a)
hereof are not available therefor prior to 12:00 Noon New York City time on the Mandatory Purchase
Date or on the Tender Date, to pay when due the Purchase Price of Bonds.

(b) ln the event of a drawing under the Credit Facility to pay the Purchase Price of
Bonds upon a Mandatory Purchase Date relating to the issuance and delivery of a Substitute Credit
Facility, the Trustee shall draw moneys under the Credit Facility in effect on and prior to such Mandatory
Purchase Date and shall not draw upon the Substitute Credit Facility that will become effective on or after
such Mandatory Purchase Date. The Trustee shall not surrender the Credit Facility until the Purchase
Price of the Bond has been paid.

(c) Notwithstanding any provision to the contrary which may be contained in this
lndenture, including, without limitation, Section 6.12(a) hereof, (i) in computing the amount to be drawn
under the Credit Facility on account of the payment of the principal or Purchase Price of, or premium, if
any, or interest on the Bonds, the Trustee shall exclude any such amounts in respect of the Bonds which a

Responsible Officer knows are Pledged Bonds on the date such payment is due, and (ii) amounts drawn
by the Trustee under the Credit Facility shall not be applied to the payment of the principal or Purchase
Price of, or premium, if any, or interest on, the Bonds which a Responsible Officer knows are Pledged
Bonds on the date such payment is due.

(d) During any Credit Facility Period, the Borrower shall request the Credit Provider
to provide notice of, and all necessary documents related to, any extension of the term of the Credit
Facility at least thiny (30) days prior to the Credit Facility Termination Date.

Section 6.13. Creation of Rebate tr'und; Duties of Trustee; Amounts Held in Rebate Fund.

(a) There is hereby created and established with the Trustee a trust fund to be held in
trust to be designated "Oconee County lndustrial Development Authority Rebate Fund -- Westminster
Presbyterian Homes, lnc. Project, Series 2018."

O) Section 148(0 of the Code, as implemented by Sections 1.148-1 to 1.148-11 of
the lncome Tax Regulations (the "Rebate Provisions") requires that, among other requirements and with
certain exceptions, the Authority pay to the United States of America the Rebate Amount. The Authority
hereby covenants that it will make payments of the Rebate Amount as directed by the Borrower (but only
from moneys provided to the Authority by or on behalf of the Borrower for such purposes), if any,
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required to be made to the United States pursuant to the Code in order to establish or maintain the
exclusion of the interest on the Bonds from gross income for federal income tax purposes. The Borrower
shall timely make or cause to be made all necessary calculations of the Rebate Amount as required to
comply with the Rebate Provisions and shall deposit or cause the Trustee to deposit into the Rebate Fund
from investment earnings on moneys deposited in the other funds and accounts created hereunder, or from
any other funds held by the Trustee and available for such purpose, or from other moneys paid by the
Borrower to the Trustee for such purpose, the amount necessary to increase the balance in the Rebate
Fund to the Rebate Amount. The Borrower shall certifr in writing the Rebate Amount, if any (and if
none is due, that none is due), and the calculations determining the same to the Trustee, and shall instruct
the Trustee in writing to make from the Rebate Fund (or to the extent necessary, from other funds of the
Borrower delivered to the Trustee) all required payments to the United States of America of the Rebate
Amount as shall be required to satisff the Rebate Provisions, and to the extent the funds held by the
Trustee in the Rebate Fund are not sufficient to make payments of such Rebate Amount, the Borrower
shall pay to the Trustee an amount necessary to make up such deficiency. In complying with the
foregoing, the Borrower may rely upon any instructions from and any opinions of Bond Counsel,
including, without limitation, a letter to be delivered by Bond Counsel to the Authority, Borrower and the
Trustee on the Issuance Date, and upon any certificates, opinions or calculations prepared by certified
public accountants or other consultants reasonably selected by the Borrower.

The Trustee shall cooperate with the Borrower in complying with the requirements of this
Section and shall promptly provide to the Borrower, upon its reasonable request, any information in the
possession of the Trustee concerning the investment of Gross Proceeds of the Bonds and all other
information in the possession of the Trustee of benefit to the Borrower in complying with the
requirements of this Section. "Gross Proceeds" for purposes of this Section include (a) proceeds of the
Bonds, (b) amounts received from the Borrower pursuant to the Loan Agreement with respect to the
Bonds, (c) all funds in accounts subject to the lien of this Indenture allocable to the Bonds, and (d) other
amounts that the Authority may advise the Trustee to treat as Gross Proceeds, and investment earnings on
all of the foregoing.

Prior to making any distribution from the Rebate Fund held under this Indenture, the
Trustee shall determine, from written calculations provided hereunder by the Borrower, whether funds
remaining therein subject to the terms of this lndenture shall be sufficient to pay the Rebate Amount when
due and shall advise the Borrower of the deficiency, if any, which the Borrower shall promptly pay to the
Trustee. Payments to be made to the United States of America as required hereunder may be made
directly by the Trustee from the Rebate Fund, or any other fund or account held under this Indenture, or
from funds provided by the Borrower upon, and in such amounts as provided in written instruction from
the Borrower to the Trustee, notwithstanding any other provisions herein to the contrary.

Subject to the provisions of (d) below with respect to amounts owed to a Credit Provider
of the Series 201 8A-4 Lender, if any amount allocable to the Bonds shall remain in the Rebate Fund after
payment in full of all Bonds issued hereunder and after payment in full to the United States of the Rebate
Amount with respect to the Bonds in accordance with the terms hereof, the Trustee shall, upon the written
request of the Borrower, distribute such amount to the Borrower.

Notwithstanding any other provisions of this Indenture, including in particular Article
WII of thts Indenture, the obligation to pay the Rebate Amount to the United States and to comply with
all other requirements of this Section 6.13 shall survive the defeasance or payment in full of the Bonds.

All funds and accounts created hereunder shall be impressed with a lien to secure prompt
payment of the Rebate Amount which shall be prior to the lien created hereunder for the benefit of the
Owners and further by a lien to reimburse the Trustee for any expense (including reasonable attorneys'
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fees) incurred by it pursuant to this Section, which lien shall also be prior to the lien created hereunder for
the benefrt of the Owners.

Under no circumstances whatsoever shall the Trustee be liable to the Authority, the
Borrower or any Owner for any loss of the status of interest on the Bonds as excludable from gross

income for federal income tax purposes, or any claims, demands, damages, liabilities, losses, costs or
expenses resulting therefrom or in any way connected therewith, resulting from a failure to comply with
Section 148(0 of the Code so long as the Trustee has, pursuant to the terms of this Section 6.13, in good
faith acted in accordance with the written directions of the Borrower.

(c) Notwithstanding any provision of this Indenture to the contrary, the Trustee shall
not be liable or responsible for any calculation or determination which may be required in connection
with or for the purpose of complying with the Rebate Provisions, including, without limitation, the
calculation of amounts required to be paid to the United States under the provisions of the Rebate

Provisions and the fair market value of any investment made hereunder, it being understood and agreed
that the sole obligation of the Trustee with respect to investments of funds hereunder shall be to invest the
moneys received by the Trustee pursuant to the instructions of the Borrower Representative given in
accordance with Section 7.0l hereof . The Trustee shall have no responsibility for determining whether or
not the investment made pursuant to the direction of the Borrower Representative or any of the written
instructions received by the Trustee under this Section 6..13 comply with the requirements of the Rebate
Provisions and shall have no responsibility for monitoring the obligations of the Borrower or the
Authority for compliance with the provisions of the Indenture with respect to the Rebate Provisions.

(d) Any moneys remaining in the Rebate Fund after redemption and payment of the
Bond and payment and satisfaction of any rebatable arbitrage and all amounts owing by the Borrower to
the Credit Provider under the Credit Agreement or the Series 2018A-4 Lender under the Placement Mode
Credit Agreement shall be withdrawn and paid to the Borrower.

Section 6.14. Home Office Payment Agreement.

For so long as the Bond bears interest at a Placement Rate, the Authority acknowledges
that all amounts payable to the Series 2018A-4 Lender with respect to any Bond held by the Series
2018A-4 Lender (including, without limitation, the Purchase Price upon a Series 2018A-4 Lender Put
Date) shall be made to the Series 2018A-4 Lender (without any presentment thereof, except upon
payment of the final installment of principal, and without any notation of such payment being made

thereon) in such manner or at such address in the United States as may be designated by the Series
2018A-4 Lender in writing to the Trustee and the Borrower. Any payment made in accordance with the
provisions of this Section shall be accompanied by sufficient information to identiff the source and
proper application of such payment. The Series 2018A-4 Lender shall promptly notifu the Trustee in
writing of any failure of the Borrower to make any payment of principal of or interest on the Bonds when
due, and the Trustee shall not be deemed to have any notice of such failure unless it has received such

notice in writing; receipt of notice of non-payment received under this Section 6.14 shall not in and of
itself require any action on the part of the Trustee. If any Bond is sold or transferred the Series 201 8A-4
Lender shall promptly notiff the Trustee and the Borrower in writing of the name and address of the
transferee, and it will, prior to delivery of the Bond, make a notation on the Bond of the date to which
interest has been paid thereon and of the amount of any prepayments made on account of the principal
thereof. So long as this Section is in effect as to any Bond, the Trustee shall have no obligations as

paying agent in respect to such Bond, nor shall it be obligated to collect loan payments, pursuant to the
Loan Agteement, or to take any other action in respect thereof, except at the express written direction of
the Owners of all Outstanding Bonds.
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ARTICLE VII

INVESTMENT OF MONEYS

Section 7.01. Investment of Moneys.

(a) Any moneys held as a part of the Project Fund or any fund other than the Bond
Fund or the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at
the written request of and as directed by a Borrower Representative, in any of the following qualified
investments:

(i) Bonds or obligations of counties, municipal corporations, school
districts, political subdivisions, authorities, or body or bonds or other obligations of the
State or other states or of other counties, municipal corporations and political
subdivisions of the State;

(ii) Bonds or other obligations of the United States or of subsidiary
corporations of the United States government which are fully guaranteed by such
government;

(iiD Obligations of and obligations guaranteed by agencies or
instrumentalities of the United States government, including those issued by the Federal
Land Bank, Federal Home Loan Bank, Federal Intermediate Credit Bank, Bank for
Cooperatives; and any other such agency or instrumentality now or hereafter in existence;
provided, however, that all such obligations shall have a current credit rating from a

nationally recognized rating service ofat least one ofthe three highest rating categories
available and have a nationally recognized market;

(iv) Bonds or other obligations issued by any public housing agency or
municipal corporation in the United States, which such bonds or obligations are fully
secured as to the payment of both principal and interest by a pledge of annual
contributions under an annual contributions contract or contracts with the United States

government, or project notes issued by any public housing agency, urban renewal agerrcy,
or municipal corporation in the United States which are fully secured as to payment of
both principal and interest by a requisition, loan, or payment agreement with the United
States government;

(v) Certificates of deposit of national or state banks located within the State
which have deposits insured by the Federal Deposit lnsurance Corporation and
certificates ofdeposit offederal savings and loan associations and state building and loan
or savings and loan associations located within the State which have deposits insured by
the Savings Association Insurance Fund of the Federal Deposit lnsurance Corporation or
the Georgia Credit Union Deposit Insurance Corporation, including the certificates of
deposit ofany bank, savings and loan association, or building and loan association acting
as depositary, custodian, or trustee for any such bond proceeds. The portion of such

certificates of deposit in excess of the amount insured by the Federal Deposit Insurance
Corporation, the Savings Association Insurance Fund of the Federal Deposit Insurance
Corporation or the Georgia Credit Union Deposit Insurance Corporation, if any, shall be
secured by deposit with the Federal Reserve Bank of Atlanta, Georgia or with any
national or state bank or federal savings and loan association or state building and loan or
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savings and loan association located within the State, or with a trust office within the
State, of one or more of the following securities in an aggregate principal amount equal at

Ieast to the amount of such excess; direct and general obligations of the State or other
states or of any county or municipal corporation in the State, obligations of the United
States or subsidiary corporations included in paragraph (ii) hereof, obligations of the
agencies and instrumentalities of the United States government included in paragraph (iii)
hereof, or bonds, obligations, or project notes ofpublic housing agencies, urban renewal
agencies, or municipalities included in paragraph (iv) hereof;

(vi) Securities of or other interests in any no-load, open-end management
tlpe investment company or investment trust registered under the Investment Company
Act of 1940, as from time to time amended, or any common trust fund maintained by any
bank or trust company which holds such proceeds as trustee or by an affiliate thereof so

long as:

(a) the portfolio of such investment company or investment trust or
common trust fund is limited to the obligations referenced in paragraphs (ii) and
(iiD hereof and repurchase agreements fully collateralized by any such
obligations;

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

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

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

(vii) lnterest-bearing time deposits, repurchase agreements, reverse
repurchase agreements, rate guarantee agreements, or other similar banking arrangements
with a bank or trust company having capital and surplus aggregating at least $50 million
or with any govemment bond dealer reporting to, trading with, and recognized as a

primary dealer by the Federal Reserve Bank of New York having capital aggregating at
least $50 million or with any corporation which is subject to registration with the Board
of Governors of the Federal Reserve System pursuant to the requirements of the Bank
Holding Company Act of 1956, provided that each such interest-bearing time deposit,
repurchase agreement, reverse repurchase agreement, rate guarantee agreement, or other
similar banking arrangement shall permit the moneys so placed to be available for use at

the time provided with respect to the investment or reinvestment of such moneys.

O) Any moneys held as a part of any account of the Bond Fund or the Rebate Fund
shall be invested or reinvested by the Trustee, at the written direction of the Borrower, in Government
Obligations with such maturities as shall be required in order to assure full and timely payment of
amounts required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in the case

of the Bond Fund), in any event, extend no more than thirty (30) days from the date of acquisition thereof;
provided, that any moneys held pursuant to the provisions of Section 6.09 either shall be held uninvested
or, at the written direction of the Borrower, shall be invested in Government Obligations maturing on the
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next Business Day and provided further that moneys deposited to the Bond Fund pursuant to the last
paragraph of Section 3.02 to be applied to pay the principal portion of redemption made pursuant to that
paragraph may, if deposited more frequently than annually, be invested in Government Obligations with
maturities longer than 30 days.

(c) The Trustee may make any and all such investments through its own bond or
investment department or the bond or investment department of any bank or trust company under
common control with the Trustee and may charge its ordinary and customary fees for such trades,
including cash sweep account fees. All such investments shall at all times be a part of the fund or account
from which the moneys used to acquire such investments shall have come and all income and profits on
such investments shall be credited to, and losses thereon shall be charged against, such fund. All
investments hereunder shall be registered in the name of the Trustee, as Trustee under the lndenture. All
investments hereunder shall be held by or under the control of the Trustee. The Trustee shall sell and
reduce to cash a sufficient amount of investments of funds in any account of the Bond Fund whenever the
cash balance in such account of the Bond Fund is insufficient, together with any other funds available
therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due.
The Trustee shall not be responsible for any reduction of the value of any investments made in
accordance with the directions of the Borrower or a Borrower Representative or any losses incurred in the
sale of such investments. The Trustee may conclusively rely upon the Borrower Representative's written
instructions as to both the suitability and legality of the directed investments. Ratings of qualified
investments shall be determined at the time of purchase of such qualified investments and without regard
to ratings subcategories. In the absence of investment instructions from the Borrower Representative, the
Trustee shall not be responsible or liable for the keeping of moneys held by it hereunder fully invested in
permitted investments. Although the Authority and the Borrower each recognize that it may obtain a
broker confirmation or written statement containing comparable information at no additional cost, both
the Authority and the Borrower hereby agree that confirmations of qualified investments are not required
to be issued by the Trustee for each month in which a monthly statement is rendered. No statement need
be rendered for any fund or account if no activity occurred in such fund or account during such month and
the balance of such fund or account is $0.

(d) The Authority covenants and certifies to and for the benefit of the Owners of the
Bonds from time to time Outstanding that so long as any of the Bonds remain Outstanding, the Authority
shall not direct that moneys on deposit in any fund or account in connection with the Bonds (whether or
not such moneys were derived from the proceeds of the sale of the Bonds or from any other sources), be
used in a manner which will cause the Bonds to be classified as "arbitrage bonds" within the meaning of
Section 148 of the Code. Pursuant to such covenants, the Authority obligates itself to comply throughout
the term of the Bonds with any written request of the Borrower regarding the requirements of Section 148

of the Code, and any regulations promulgated thereunder.

(e) Unless an opinion is rendered by Bond Counsel to the effect that the following
actions are not required in order to maintain the exclusion of the interest on the Bonds from gross income
for federal income tax purposes, the Authority hereby covenants that it will make payments as directed by
the Borrower in writing (but only from moneys provided to the Authority by or on behalf of the Borrower
for such purposes), if any, required to be made to the United States pursuant to the Code in order to
establish or maintain the exclusion of the interest on the Bonds from gross income for federal income tax
purposes.

46



ARTICLE VIII

DISCHARGE OF INDENTURE

Section 8.01. Discharge of Indenture.

If the Authority, or the Borrower on behalf of the Authority, shall pay or cause to be paid,
in accordance with the provisions of this Indenture, to the Owners of the Bonds, the principal of,
premium, if any, and interest due or to become due thereon at the times and in the manner stipulated
therein, and if the Authority, or the Borrower on behalf of the Authority, shall not then be in default in
any of the other covenants and promises in the Bonds and in this lndenture expressed as to be kept,
performed and observed by it or on its part, and if the Authority shall pay or cause to be paid to the
Trustee all sums of money due or to become due according to the provisions hereof, then these presents
and the estate and rights hereby granted shall cease, terminate and be void, whereupon the Trustee shall
cancel and discharge the lien of this Indenture, and execute and deliver to the Authority such instruments
in writing as shall be requisite to release the lien hereof and reconvey, release, assign and deliver unto the
Authority any and all of the estate, right, title and interest in and to any and all rights or property
conveyed, assigned or pledged to the Trustee or otherwise subject to the lien of this Indenture, except
(i) amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider,
the Series 2018A-4 Lender or the Borrower wder Section 4.05,6.11 or 6.13(d) hereof, (ii) cash held by
the Trustee for the payment of the principal or Purchase Price of, premium, if any, or interest on particular
Bonds and (iii) amounts in the Rebate Fund required to be paid to the United States.

Section 8.02. Defeasance of Bonds.

Any Bond (other than during a Placement Period) shall be deemed to be paid within the
meaning of this Article and for all purposes of this lndenture when (a) payment of the principal of and
premium, if any, on such Bond, plus interest thereon to the due date thereof (whether such due date is by
reason of maturity or upon redemption as provided herein) either (i) shall have been made or caused to be
made in accordance with the terms thereof, or (ii) shall have been provided for by irrevocably depositing
with the Trustee, in trust and irrevocably set aside exclusively for such payment, (l) moneys sufficient to
make such payment or (2) Government Obligations maturing as to principal and interest in such amounts
and at such times as will insure, without further investment or reinvestment thereof, the availability of
sufficient moneys to make such payment, and (b) all necessary and proper fees, compensation, costs and
expenses (including reasonable attorneys' fees, costs and expenses) of the Trustee and the Authority
pertaining to the Bonds with respect to which such deposit is made, shall have been paid or the payment
thereof provided for to the satisfaction of the Trustee. At such time as a Bond shall be deemed to be paid
hereunder, as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of this
lndenture, except for the purposes of any such payment from such moneys or Government Obligations.

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately
preceding paragraph shall be deemed payment of the Bond as aforesaid until (a) proper notice of
redemption of the Bond shall have been previously given in accordance with Article III of this Indenture,
or in the event said Bond is not by their terms subject to redemption within the next succeeding sixty (60)
days, until the Borrower shall have given the Trustee, in form satisfactory to the Trustee, irrevocable
instructions to notify, as soon as practicable, the Owners of the Bonds that the deposit required by (a)(ii)
above has been made with the Trustee and that said Bond is deemed to have been paid in accordance with
this Section 8.02 ard stating the maturity or redemption date upon which moneys are to be available for
the payment of the principal of and the applicable redemption premium, if any, on said Bonds, plus
interest thereon to the due date thereof; or (b) the maturity of the Bond.
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In the event the Bond is to be defeased and the interest rate borne by the Bonds has not
been established for the entire period through and including the date on which principal and interest on
the Bonds shall be paid, then for purposes of determining the interest portion of the deposit under
clause (a)(ii) of the first paragraph of this Section with respect to the period during which no interest rate
has yet been established, the interest rate borne by the Bonds during any such period shall be deemed to
be the Maximum Rate for such period.

Before accepting or using any moneys to be deposited pursuant to this Section 8.02, the
Trustee shall require that the Borrower furnish to it (i) an Opinion of Bond Counsel to the effect that such
deposit will not, in and of itself, adversely affect the exclusion from gross income for Federal income tax
purposes ofinterest on the Bonds and that all conditions hereunder have been satisfied, (ii) a certificate of
an independent certified public accounting firm of national reputation (a copy of which shall be furnished
to the rating agency then providing the rating borne by the Bonds) to the effect that such deposit of
moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section
8.02, (iii) during any Credit Facility Period, an opinion of nationally recoguized counsel experienced in
bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the
rating borne by the Bonds, to the effect that the application of such moneys will not constitute a voidable
preference under Section 362(a),541 or 547 of the Bankruptcy Code, 1l U.S.C. $101, et. seq., as

amended and supplemented, in the event of the occurrence of an Act of Bankruptcy, and (iv) if the Bond
is then rated by S&P, written confirmation from S&P that the defeasance shall not result in a reduction or
withdrawal of the rating on the Bonds, if then rated.

The Trustee shall be fully protected in relying upon the opinions and certificates required
to be furnished to it under this Section in accepting or using any moneys deposited pursuant to this
Article VIII.

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be
invested and reinvested, at the direction of the Borrower, in noncallable Government Obligations,
maturing in the amounts and times as hereinbefore set forth, and all income from all Government
Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required for the
payment of the Bonds and interest and premium, if any, thereon with respect to which such moneys shall
have been so deposited shall be deposited in the General Account of the Bond Fund as and when realized
and collected for use and application as are other moneys deposited in the General Account of the Bond
Fund; provided, however, unless the Opinion of Bond Counsel specifically permits any such
reinvestment, the Borrower shall furnish to the Trustee an Opinion of Bond Counsel to the effect that such
reinvestment will not adversely affect the exclusion from gross income for Federal income tax purposes
of interest on the Bonds.

The Authority hereby covenants that no deposit will knowingly be made or accepted and
no use knowingly made of any such deposit which would cause the Bonds to be treated as arbitrage bonds
within the meaning of Section 148 of the Code.

Notwithstanding any provision of any other article of this Indenture which may be
contrary to the provisions of this Section 8.02, all moneys or Government Obligations set aside and held
in trust pursuant to the provisions of this Section 8.02 for the payment of Bonds (including interest and
premium thereon, if any) shall be applied to and used solely for the payment of the particular Bonds
(including the interest and premium thereon, if any) with respect to which such moneys or Government
Obligations have been so set aside in trust.
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ARTICLE IX

DBFATJLTS AND REMEDIES

Section 9.01. Defaults.

If any of the following events occur, it is hereby declared to constitute a "Default":

(a) Default in the due and punctual payment of interest on any Bond;

(b) Default in the due and punctual payment of the principal of or premium, if any,

on any Bond, whether at the stated maturity thereof, or upon proceedings for redemption thereof, or upon
the maturity thereof by declaration;

(c) Default in the due and punctual payment of the Purchase Price of any Bond at the
time requiredby Section 4.01 or 4.02 hereof;

(d) At any time during the Credit Facility Period, receipt by the Trustee of written
notice from the Credit Provider that an Event of Default has occurred under the Credit Agreement and
instructing the Trustee to accelerate the Bonds;

(e) At any time during a Placement Period, receipt by the Trustee of written notice
from the Series 201 8A-4 Lender that an Event of Default has occurred under the Placement Mode Credit
Agreement and instructing the Trustee to accelerate the Bonds;

(0 At any time other than during a Credit Facility Period or a Placement Period, the
occurrence of a Default under the Loan Agreement; and

(g) At any time other than during a Credit Facility Period, default in the perfornance
or observance of any other of the covenants, agreements or conditions on the part of the Authority
contained in this Indenture or in the Bonds contained and failure to remedy the same after notice thereof
pursuant to Section 9.12 hereof.

Section 9.02. Acceleration.

Upon the occurrence of (i) any Default other than :urder Section 9.01(d) and Section
9.01(e), the Trustee may, and at the written request of the Owners of at least a majority in aggregate
principal amount of Outstanding Bonds shall, or (ii) any Default wtder Section 9.01(d) and Section
9.01(e), the Trustee shall, by notice in writing delivered to the Authority and the Borrower (or, if the
Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the
interest accrued thereon to the date of such acceleration immediately due and payable. Upon any
declaration of acceleration hereunder, the Trustee shall immediately declare all payments required to be
made by the Borrower under the Loan Agreement to be immediately due and payable and, during the
Credit Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding
Bonds and the accrued interest thereon to the date of acceleration to the extent required by
Section 6.12(a) hereof. Notwithstanding anything in this Section 9.02 to the contrary, during any
Placement Period, the Trustee shall take action under this Section 9.02 only with the prior written consent
of the Series 2018A-4 Lender.
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Section 9.03. Other Remedies; Rights of Owner of Bond.

Subject to the provisions of Section 9.02 hereof, upon the occurrence of a Default, the
Trustee may pursue any available remedy at law or in equity to enforce the payment of the principal of,
premium, if any, and interest on the Outstanding Bonds.

Subject to the provisions of ^Secfion9.02 hereof, if a Default shall have occurred and be
continuing and if requested so to do by the Owners of at least a majority in aggregate principal amount of
Outstanding Bonds and provided the Trustee is indemnified as provided in Section 10.01(l) hereof, the
Trustee shall be obligated to exercise such one or more of the rights and powers conferred by this Section
and by Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient in the
interests of the Owner of Bond.

Subject to the provisions of Section 9.02 hereof, no remedy by the terms of this Indenture
conferred upon or reserved to the Trustee (or to the Owner of Bond) is intended to be exclusive of any
other remedy, but each and every such remedy shall be cumulative and shall be in addition to any other
remedy given to the Trustee or to the Owner of Bond hereunder or now or hereafter existing at law or in
equity.

No delay or omission to exercise any right or power accruing upon any Default shall
impair any such right or power or shall be construed to be a waiver of any such Default or acquiescence
therein; such right or power may be exercised from time to time as often as may be deemed expedient.

No waiver of any Default hereunder, whether by the Trustee or by the Owner of Bond,
shall extend to or shall affect any subsequent Default or shall impair any rights or remedies consequent
thereon.

Section 9.04. Right of Owner of Bond to Direct Proceedings.

Subject to the provisions of^9ecrlbn 9.02 hereof, anything in this Indenture to the contrary
notwithstanding, the Owners of at least a majority in aggregate principal amount of the Outstanding
Bonds shall have the right, at any time, by an instrument or instruments in writing executed and delivered
to the Trustee, to direct the method and place of conducting all proceedings to be taken in connection with
the enforcement of the terms and conditions of this Indenture, or for the appointment of a receiver or any
other proceedings hereunder provided that such direction shall not be otherwise than in accordance with
the provisions of law and of this lndenture.

Section 9.05. Appointment of Receivers.

Upon the occurrence of a Default, and upon the filing of a suit or other corlmencement of
judicial proceedings to enforce the rights of the Trustee and of the Owner of Bond under this Indenture,
the Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust
Estate and of the revenues, earnings, income, products and profits thereof, pending such proceedings,
with such powers as the court making such appointment shall confer.

Section 9.06. Waiver.

Upon the occurrence of a Default, to the extent that such rights may then lawfully be
waived, neither the Authority nor anyone claiming through or under it, shall set up, claim or seek to take
advantage of any appraisement, valuation, stay, extension or redemption laws of any jurisdiction now or
hereafter in force, in order to prevent or hinder the enforcement of this lndenture, and the Authority, for
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itself and all who may claim through or under it, hereby waives, to the extent that it lawfully may do so,

the benefit of all such laws.

Section 9.07. Application of Moneys.

All moneys received by the Trustee pursuant to any right given or action taken under the
provisions of this Article (other than moneys drawn under the Credit Facility, which shall be deposited
directly into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of Bonds, which
shall be deposited directly into the Remarketing Account of the Bond Fund, or moneys deposited with the
Trustee and held in accordance with Section 6.09 hereof) shall, after payment of the fees, costs and

expenses of the proceedings resulting in the collection of such moneys and of the fees, costs and

expenses, liabilities and advances owing to or incurred or made by the Trustee (including reasonable
attorneys' fees, costs and expenses), be deposited in the General Account of the Bond Fund and the
moneys in each account of the Bond Fund shall be applied as follows:

(a) 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 on the Bonds, in the order of the maturity of the installments of such

interest (with interest on overdue installments of such interest, to the extent permitted by
law, at the rate of interest borne by the Bonds) and, if the amount available shall not be
sufficient to pay in full any particular installment, then to the payment ratably, according
to the amounts due on such installment, to the persons entitled thereto, without any
discrimination or privilege; and

SECOND - To the payment to the persons entitled thereto of the unpaid principal
of and premium, if any, on any of the Bonds which shall have become due (other than
Bonds matured or called for redemption for the payment of which moneys are held
pursuant to the provisions of this Indenture), (with interest on overdue installments of
principal and premium, if any, to the extent permitted by law, at the rate of interest borne
by the Bonds) and, if the amount available shall not be sufficient to pay in fullall Bonds
due on any particular date, then to the payment ratably according to the amount of
principal due on such date, to the persons entitled thereto without any discrimination or
privilege; and

THIRD - To the payment to the persons entitled thereto as the same shall become
due of the principal of and premium, if any, and interest on the Bonds which may
thereafter become due and, if the amount available shall not be sufficient to pay in full
Bonds due on any particular date, together with interest and premium, if any, then due
and owing thereon, payment shall be made ratably according to the amount of interest,
principal and premium, if any, due on such date to the persons entitled thereto without
any discrimination or privilege.

(b) If the principal of all the Bonds shall have become due 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 privilege, with interest on overdue installments of
interest or principal, to the extent permitted by law, at the rate of interest borne by the Bonds.
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(c) Ifthe principal ofall the Bonds shall have been declared due and payable and if
such declaration shall thereafter have been rescinded and annulled under the provisions of this Article,
then, subject to the provisions of ^Section9.07(b) hereof, in the event that the principal of all the Bonds
shall later become due or be declared due and payable, the moneys shall be applied in accordance with the
provisions of Section 9.07 (a) hereof.

Whenever moneys are to be applied pursuant to the provisions of this Section, such
moneys shall be applied at such times, and from time to time, as the Trustee shall determine, in its sole
and absolute discretion, having due regard to the amount of such moneys available for application and the
likelihood of additional moneys becoming available for such application in the future. Whenever the
Trustee shall apply such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall
deem another date more suitable) upon which such application is to be made. The Trustee shall give such
notice as it may deem appropriate of the deposit with it of any such moneys and 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
presented to the Trustee for appropriate endorsement or for cancellation if fully paid.

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the
provisions of this Section and all expenses and charges of the Authority and the Trustee have been paid,
any balance remaining in any account of the Bond Fund shall be paid to the Borrower or the Credit
Provider as provided in Section 6.ll hereof .

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the
Credit Facility shall be applied only to the payment of principal or Purchase Price of and accrued interest
on the Bonds.

Section 9.08. Remedies Vested in Trustee.

All rights of action (including the right to file proof of claims) under this lndenture or
under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or the
production thereof in any trial or other proceeding relating thereto, and any such suit or proceeding
instituted by the Trustee shall be brought in its name as Trustee without the necessity of joining as
plaintiffs or defendants any Owners of the Bonds, and any recovery ofjudgment shall be for the equal and
ratable benefit of the Owners of the Outstanding Bonds.

Section 9.09. Rights and Remedies of Owner of Bond.

No Owner of any Bond shall have any right to institute any suit, action or proceeding at
law or in equity for the enforcement of this Indenture or for the execution of any trust hereof or for the
appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of Seclian 9.02
hereof) (i) a Default has occurred of which the Trustee has been notified as provided in Section 10.01(h)
hereof, or of which by said subsection it is deemed to have notice, (ii) the Owners of at least a majority in
aggregate principal amount of Outstanding Bonds shall have made written request to the Trustee and shall
have offered it reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to
institute such action, suit or proceeding and shall have offered to the Trustee indemnity as provided in
Section 10.01(1), and (iii)the Trustee shall thereafter fail or refuse to exercise the powers hereinbefore
granted, or to institute such action, suit or proceeding. Such notification, request and offer of indemnity
are hereby declared in every case at the option of the Trustee to be conditions precedent to the execution
of the powers and trusts of this Indenture, and to any action or cause of action for the enforcement of this
lndenture, or for the appointment of a receiver or for any other remedy hereunder; it being understood and
intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to
affect, disturb or prejudice the lien of this Indenture by their action or to enforce any right hereunder
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except in the manner herein provided, and that all proceedings at law or equity shall be instituted, had and
maintained in the manner herein provided and for the equal and ratable benefit of the Owners of all
Outstanding Bonds. However, nothing contained in this lndenture shall affect or impair the right of any
Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and
interest on any Bond at and after the maturity thereof, or the obligation of the Authority to pay the
principal of, premium, if any, and interest on each of the Bonds issued hereunder to the respective Owners
thereof at the time and place, from the source and in the manner in the Bonds expressed. No Owner of
any Bond shall have any right to institute any suit, action or proceeding at equity or at law to enforce a
drawing under the Credit Facility.

Section 9.10. Termination of Proceedings.

In case the Trustee shall have proceeded to enforce any right under this lndenture by the
appointment ofa receiver or otherwise, and such proceedings shall have been discontinued or abandoned
for any reason, or shall have been determined adversely, then and in every such case, the Authority, the
Trustee and the Owner of Bond shall be restored to their former positions and rights hereunder,
respectively, with regard to the property subject to this lndenture, and all rights, remedies and powers of
the Trustee shall continue as if no such proceedings had been taken.

Section 9.11. Waivers of Default.

The Trustee shall waive any Default hereunder and its consequences and rescind any
declaration of acceleration of principal upon the written request of the Owners of (1) at least a majority in
aggregate principal amount of all Outstanding Bonds in respect of which default in the payment of
principal or interest, or both, exists or (2) at least a majority in aggregate principal amount of all
Outstanding Bonds in the case of any other Defaul! pfSyldgd, however, that there shall not be waived any
Default hereunder during a Credit Facility Period unless and until the Trustee shall have received written
notice from the Credit Provider that the Credit Facility has been reinstated in full and a rescission of the
notice of such default has occurred; and provided further that any Default under subsection (d) of
Section 9.01 hereof may only be waived upon the written request of the Credit Provider rescinding any
notice of an event of default under the Credit Agreement (and in such case the consent of the Owners of
the Bonds shall not be required); and provided further that there shall not be waived any Default specified
in subsection (a) or @) of Section 9.0l hereof unless prior to such waiver or rescission, the Borrower shall
have caused to be paid to the Trustee (i) all arrears of principal and interest (other than principal of or
interest on the Bonds which became due and payable by declaration of acceleration), with interest at the
rate then borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and
expenses of the Trustee in connection with such Default. ln case of any waiver or rescission described
above, or in case any proceeding taken by the Trustee on account of any such Default shall have been
discontinued or concluded or determined adversely, then and in every such case the Authority, the Trustee
and the Owner of Bond shall be restored to their former positions and rights hereunder, respectively, but
no such waiver or rescission shall extend to any subsequent or other Default, or impair any right
consequent thereon.

Notwithstanding the foregoing, no waiver, rescission or annulment of a Default
hereunder shall be made if the Credit Provider shall theretofore have honored in full a drawing under the
Credit Facility in respect of such Default.

Section 9.12. Notice of Defaults under Section 9.01(f) or (g); Opportunity to Cure Such Defaults.

Anything herein to the contrary notwithstanding, no noncompliance rnder Section 9.01(fl
or (g) hereof shall be deemed a Default until notice of such noncompliance shall be given to the Authority
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and the Borrower by the Trustee or by the Owners of at least a majority in aggregate principal amount of
all Outstanding Bonds, and the Authority and the Borrower shall have had thirty (30) days after receipt of
such notice to correct said noncompliance or to cause said to be corrected and shall not have corrected
said noncompliance or caused said noncompliance to be corrected within the applicable period; provided,
however, if said noncompliance be such that it cannot be corrected within the applicable period, it shall
not constitute a Default if corrective action is instituted by the Authority or the Borrower within the
applicable period and diligently pursued until the noncompliance is corrected.

With regard to any Default concerning which notice is given to the Authority and the
Borrower under the provisions of this Section, the Authority hereby grants the Borrower full authority for
the account of the Authority to perform any covenant or obligation alleged in said notice to constitute a

Default, in the name and stead of the Authority with full power to do any and all things and acts to the
same extent that the Authority could do and perform any such things and acts and with power of
substitution.

Section 9.13. Subrogation Rights of Credit Provider.

The Credit Provider shall be subrogated to the rights possessed under this lndenture by
the Owners of the Bonds, to the extent the Credit Facility is drawn upon and the amount of such drawing
is not subsequently reimbursed to the Credit Provider by the Borrower. For purposes of the subrogation
rights of the Credit Provider hereunder, (a) any reference herein to the Owners of the Bonds shall mean
the Credit Provider, (b) any principal of or interest on the Bonds paid with moneys collected pursuant to
the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit Provider may exercise any
rights it would have hereunder as the Owner of the Bonds. The subrogation rights granted to the Credit
Provider in this lndenture are not intended to be exclusive of any other remedy or remedies available to
the Credit Provider and such subrogation rights shall be cumulative and shall be in addition to every other
remedy given hereunder, under the Credit Agreement or under any other instrument or agteement with
respect to the reimbursement of moneys paid by the Credit Provider under the Credit Facility or with
respect to the security for the obligations of the Borrower under the Credit Agreement, and every other
remedy now or hereafter existing at law or in equity or by statute.
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ARTICLE X

TRUSTEE; REMARKETING AGENT

Section 10.01. Acceptance of Trusts.

The Trustee hereby accepts the trusts imposed upon it by this lndenture, and agrees to
perform said trusts, but only upon and subject to the following express terms and conditions:

(a) The Trustee, prior to the occurrence of a Default and after the curing of all
Defaults which may have occurred, undertakes to perform such duties and only such duties as are

specifically set forth in this Indenture and no implied covenants shall be read into this Indenture against
the Trustee. In case a Default has occurred (which has not been cured or waived), the Trustee shall
exercise such of the rights and powers vested in it by this Indenture, and use the same degree of care and
skill in the exercise of such rights and powers as an ordinary, prudent man would exercise or use in the
conduct of his own affairs.

(b) The Trustee may execute any of the trusts or powers hereof and perform any of
its duties by or through attorneys, agents, receivers or employees, but shall not be answerable for the

conduct of the same if appointed with due care, and shall be entitled to advice of counsel concerning its
duties hereunder, and may in all cases pay such reasonable compensation to all such attorneys, agents,
receivers and employees as may reasonably be employed in connection with the trusts hereof. The
Trustee may act upon the opinion or advice of any attorney of its selection (who may be the attorney or
attorneys for the Authority or the Borrower) selected by the Trustee in the exercise of reasonable care.
The Trustee shall not be responsible for any loss or damage resulting from any action or inaction taken or
not taken, as the case may be, in good faith in reliance upon such opinion or advice.

(c) The Trustee shall not be responsible for any recital herein or in the Bonds (except

with respect to the certificate of authentication endorsed on the Bonds), or for insuring the Project, or for
collecting any insurance moneys, or for the validity of the execution by the Authority of this Indenture or
of any supplements hereto or instruments of further assurance, or for the sufficiency of the security for the
Bonds issued hereunder or intended to be secured hereby, or for the value or title ofthe Project or any lien
waivers with respect to the Project, and the Trustee shall not be bound to ascertain or inquire as to the
performance or observance of any covenants, conditions or agreements on the part of the Borrower under
the Loan Agreement except as hereinafter set forth; but the Trustee may require of the Authority and the
Borrower full information and advice as to the performance of the aforesaid covenants, conditions and

agreements. The Trustee shall have no obligation to perform any of the duties of the Authority under the
Loan Agreement.

(d) The Trustee shall not be accountable for the use of the Bonds authenticated or
delivered hereunder. The Trustee, in its commercial banking or in any other capacity, may in good faith
buy, sell, own, hold and deal in any of the Bonds and may join in any action which any Owner may be
entitled to take with like effect as if it were not the Trustee. The Trustee, in its commercial banking or in
any other capacity, may also engage in or be interested in any financial or other transactions with the

Authority or the Borrower and may act as a depository, trustee or agent for any committee of Owners
secured hereby or other obligations of the Authority as freely as if it were not the Trustee. The Trustee
may become the Owner of Bonds secured hereby with the same rights which it would have if not the
Trustee hereunder.

(e) The Trustee may conclusively rely upon and shall be fully protected in acting
upon any notice, request, consent, certificate, order, affidavit, letter, telegram, requisition, direction,
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opinion or other paper or document believed to be genuine and correct and to have been signed or sent by
the proper person or persons (but need not confirm or investigate the accuracy of mathematical or other
facts stated therein). Any action taken by the Trustee pursuant to this lndenture upon the request or
authority or consent of any person who at the time of making such request or giving such authority or
consent is the Owner of any Bond shall be conclusive and binding upon all future owners of the same
Bond and upon Bonds issued in exchange therefor or in place thereof. The Trustee agrees to accept and
act upon instructions or directions pursuant to this lndenture sent by unsecured e-mail, pdf, facsimile
transmission or other similar unsecured electronic methods, provided, however, that the Trustee shall
have received an incumbency certificate listing persons designated to give such instructions or directions
and containing specimen signatures of such designated persons, which such incumbency certificate shall
be amended and replaced whenever a person is to be added or deleted from the listing. If the Authority,
the Credit Provider, the Series 2018A-4 Lender or any Owner of any of the Bonds elects to give the
Trustee e-mail or facsimile instructions (or instructions by a similar electronic method) and the Trustee in
its discretion elects to act upon such instructions, the Trustee's understanding of such instructions shall be
deemed controlling. The Trustee shall not be liable for any losses, costs or expenses arising directly or
indirectly from the Trustee's reliance upon and compliance with such instructions notwithstanding such
instructions conflict or are inconsistent with a subsequent written instruction. The Authority, the Credit
Provider, the Series 2018A-4 Lender and each Owner of any of the Bonds agree to assume all risks
arising out of the use of such electronic methods to submit instructions and directions to the Trustee,
including without limitation the risk of the Trustee acting on unauthorized instructions, and the risk of
interception and misuse by third parties.

(D As to the existence or nonexistence of any fact or as to the sufficiency or validity
of any instrument, paper or proceeding, the Trustee shall be entitled to conclusively rely upon a certificate
signed by an Issuer Representative or a Borrower Representative as sufficient evidence of the facts
therein contained and prior to the occurrence of a Default of which a Responsible Officer of the Trustee
has been notified as provided in Section 10.01(h) hereof, or of which by said subsection the Trustee is
deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any
particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such
further evidence deemed by it to be necessary or advisable, but shall in no case be bound to secure the
same. The Trustee may accept and conclusively rely upon a certificate of such officials of the Authority
who executed the Bonds (or their successors in office) to the effect that a resolution in the form therein set
forth has been adopted by the Authority as conclusive evidence that such resolution has been duly
adopted and is in full force and effect.

(g) The permissive right of the Trustee to do things enumerated in this lndenture
shall not be construed as a duty, and the Trustee shall not be answerable for other than its negligence or
willful misconduct. The Trustee shall not be liable with respect to any action taken or omitted to be taken
by it in good faith in accordance with the direction of the Owner of a majority in principal amount of the
Outstanding Bonds, determined as provided herein, relating to the time, method and place of conducting
any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon
the Trustee, under this Indenture with respect to the Bonds.

(h) The Trustee shall not be required to take notice or be deemed to have notice of
any Default hereunder except for Defaults specified in subsections (a), (b), (c) or (d) of Section 9.01
hereof, unless a Responsible Officer of the Trustee shall be specifically notified in writing of such Default
by the Authority, the Credit Provider or by the Owners of at least a majority in aggregate principal
amount of Outstanding Bonds, and all notices or other instruments required by this lndenture to be
delivered to the Trustee, must, in order to be effective, be delivered at the Principal Offrce of the Trustee,
and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default
except as aforesaid.
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(r) At any and all reasonable times the Trustee, and its duly authorized agents,

attorneys, experts, engineers, accountants and representatives, shall have the right fully to inspect all
books and records of the Authority pertaining to the Project and the Bonds, and to make such copies and

memoranda from and with regard thereto as may be desired.

0) The Trustee shall not be required to give any bond or surety in respect of the

execution of this lndenture or otherwise in respect of the premises.

(k) Notwithstanding anything elsewhere in this lndenture with respect to the
authentication of the Bonds, the withdrawal of any cash, the release of any property or any action
whatsoever within the purview of this lndenture, the Trustee shall have the right, but shall not be required,
to demand any showings, certificates, opinions, appraisals or other information, or corporate action or
evidence thereof, in addition to that by the terms hereof required as a condition of such action, deemed

desirable by the Trustee for the purpose of establishing the right of the Authority or the Borrower to the

authentication of the Bonds, the withdrawal of any cash or the taking of any other action.

(l) Before suffering, taking or omitting any action under this lndenture or under the
Loan Agreement (other than (i) paying the principal or Purchase Price of, redemption premium (if any)
and interest on the Bonds as the same shall become due and payable, (ii) drawing upon the Credit Facility
(iii) exercising its obligations in connection with a mandatory tender of the Bonds under Section 4.01,

and (iv) declaring an acceleration under Section 9.02 as a result of a Default under Section 9.01(tl)), the
Trustee requires that a satisfactory indemnity bond be furnished for the reimbursement of any expenses to
which it may be put and to protect it against all liability, except liability which is adjudicated to have
resulted from its negligence or willful default in connection with any such action.

(m) All moneys received by the Trustee shall, until used or applied or invested as

herein provided, be held in trust for the purposes for which they were received but need not be segregated

from other funds except to the extent otherwise required herein or required by law.

(n) The Trustee's immunities and protections from liability and its right to
compensation and indemnification in connection with the performance of its duties under this Indenture
shall extend to the Trustee's officers, directors, agents and employees. Such immunities and protections

and right to indemnification, together with the Trustee's right to compensation, shall survive the Trustee's
resignation or removal and final payment of the Bonds.

(o) Notwithstanding anything else herein contained, (i) the Trustee shall be held
harmless against any loss, liability or expense for any error of judgment made in good faith unless it is
proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii) no provisions of this
Indenture shall require the Trustee to expend or risk its own funds, including any costs and expenses of
defending itself against any claim (whether asserted by the Borrower, any Holder or any other Person) or
otherwise incur any financial liability in the perfornance of any of its duties hereunder, or in the exercise
of any of its rights or powers, if it believes the repayment of such funds or adequate indemnity against
such risk or liability is not reasonably assured.

(p) ln the event the Trustee receives inconsistent or conflicting requests and

indemnity from two or more groups of holders of the Bonds, each representing less than a majority in
aggregate principal amount of the Bonds Outstanding, the Trustee, in its sole discretion and without
incurring liability to any Holder, may determine what action, if any, shall be taken.
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(q) The Trustee shall have no responsibility for any information in any offering
memorandum or other disclosure material distributed with respect to the Bonds, and the Trustee shall
have no responsibility for compliance with any state or federal securities laws in connection with the
Bonds.

G) The Trustee shall have no responsibility for any registration, filing, recording, re-
registration or re-recording of this lndenture or any other document or instrument executed in connection
with this Indenture and the issuance and sale of the Bonds including, without limitation, any financing
statements or continuation statements with respect thereto.

(s) The Trustee shall not be responsible or liable for any failure or delay in the
performance of its obligations under this lndenture arising out of or caused, directly or indirectly, by
circumstances beyond its control, including, without limitation, any provision of any law or regulation or
any act of any governmental authority, acts of God; earthquakes; fire; flood; terrorism; wars and other
military disturbances; sabotage; epidemics; riots; intemrptions; loss or malfunctions or utilities, computer
(hardware or software) or communication services; accidents; labor disputes; acts of civil or military
authority and governmental action.

Section 10.02.Fees, Charges, Costs and Expenses of the Trustee.

The Trustee shall be entitled to payment of reasonable fees for its services rendered
hereunder and reimbursement of all advances, reasonable counsel fees and other reasonable expenses
reasonably made or incurred by the Trustee in connection with such services in accordance with any
provision of this Indenture (including this Section) including, without limitation, the reasonable
compensation, expenses and disbursements of its agents and counsel. Upon the occurrence of a Default,
but only upon the occurrence of a Default, the Trustee shall have a first lien with right of payment prior to
payment on account of principal of, premium, if any, and interest on any Bond upon the Trust Estate
(exclusive of the proceeds of any drawing under the Credit Facility, proceeds of the remarketing of the
Bonds, and funds held by the Trustee for matured and unpresented Bonds) for the foregoing fees, charges
and expenses of the Trustee. When the Trustee incurs expenses or renders services after the occurrence of
an Act of Bankruptcy with respect to the Borrower, the expenses and the compensation for the services
are intended to constitute expenses of administration under any federal or state bankruptcy, insolvency,
arrangement, moratorium, reorganization or other debtor relief law. The Authority shall have no liability
to pay any fees, charges or other expenses of the Trustee hereinabove mentioned except from the amounts
pledged under this Indenture. The rights of the Trustee under this Section shall survive the termination of
this lndenture or the earlier resignation or removal of the Trustee.

Section 10.03.Notice to Owner of Bond if Default Occurs.

If a Default occurs of which the Trustee has been notified as provided in Section 10.01(h) hereof,
or of which by said subsection it is deemed to have notice, then the Trustee shall promptly give notice
thereof to the Credit Provider and to the Owner of each Bond.

Section 10.04.Intervention by the Trustee.

ln any judicial proceeding which in the opinion of the Trustee and its counsel has a
substantial bearing on the interests of the Owners of the Bonds, the Trustee may intervene on behalf of
the Owners of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of at
least a majority of the aggregate principal amount of Outstanding Bonds.
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Section 10.05. Successor Trustee.

Any corporation or association into which the Trustee may be converted or merged, or with
which it may be consolidated, or to which it may sell or transfer its corporate trust business and assets as a
whole or substantially as a whole, or any corporation or association resulting from any such conversion,
sale, merger, consolidation or transfer to which it is a party, shall be and become successor Trustee
hereunder if such successor organization meets the requirements of Section 10.08 hereof and the
Borrower and the Authority have been provided written notice of the succession or merger and have not
objected within thfuty (30) days, and the successor Trustee shall be vested with all of the title to the Trust
Estate and all the trusts, powers, discretions, immunities, privileges and all other matters as was its
predecessor, without the execution or filing of any instrument or any further act, deed or conveyance on
the part of any of the parties hereto, anything herein to the contrary notwithstanding.

Section 10.06. Resignation by the Trustee.

The Trustee and any successor Trustee may at any time resign from the trusts hereby
created by giving thirty (30) days' notice to the Authority, the Credit Provider, the Remarketing Agent,
the Borrower, and the Owner of each Bond. Such resignation shall not take effect (i) until the
appointment and acceptance of a successor Trustee or temporary Trustee and the transfer to said
successor or temporary Trustee of the Credit Facility, and (ii) payment in full of all fees and expenses and
other amounts payable to the Trustee pursuant hereto or to the Loan Agreement.

Section 10.07.Removal of the Trustee.

The Trustee may be removed (i) at any time by an instrument or concurrent instruments
in writing delivered to the Trustee and to the Authority and signed by the Owners of at least a majority in
aggregate principal amount of Outstanding Bonds and (ii) if no Default shall have occurred and be
continuing, by the Borrower with the consent of the Series 2018A-4 Lender during a Placement Period, or
the Credit Provider during a Credit Facility Period. Such removal shall not take effect until (i) the
appointment and acceptance of a successor Trustee or temporary Trustee and the transfer to said
successor or temporary Trustee of the Credit Facility, if any, and (ii) payment in full of all fees and
expenses and other amounts payable to the Trustee pursuant thereto or to the Loan Agreement.

Section 10.08.Appointment of Successor Trustee by Owner of Bond.

In case the Trustee hereunder shall resign or be removed, or be dissolved, or shall be in the course
of dissolution or liquidation, or otherwise become incapable of acting hereunder, or in case it shall be
taken under the control ofany public officer or officers, or ofa receiver appointed by a court, a successor
may be appointed (during a Credit Facility Period, with the written consent of the Credit Provider) by the
Owners of at least a majority in aggregate principal amount of Outstanding Bonds by an instrument or
concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a
copy of which shall be delivered personally or sent by registered mail to the Authority, the Borrower and
the Credit Provider. ln case of any such vacancy, the Authority, by an instrument executed by its official
who executed the Bonds or his successor in office, may appoint a temporary successor Trustee to fill such
vacancy until a successor Trustee shall be appointed by the Owner of Bond in the manner above
provided; and such temporary successor Trustee so appointed by the Authority shall immediately and
without further act be superseded by the Trustee appointed by the Owner of Bond. If no successor
Trustee has accepted appointment in the manner provided in Section 10.09 hereof within sixty (60) days
after the Trustee has given notice of resignation to the Authority and the Owner of each Bond, the Trustee
may petition any court of competent jurisdiction, at the expense of the Borrower, for the appointment of a
temporary successor Trustee; provided that any Trustee so appointed shall immediately and without
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further act be superseded by a Trustee appointed by the Authority or the Owner of Bond as provided
above. Every successor Trustee appointed pursuant to the provisions of this Section shall be, if there be
such an institution willing, qualified and able to accept the trust upon customary terms, a bank with trust
powers or trust company within or without the State, in good standing and having reported capital and

surplus of not less than $50,000,000.

Section 10.09. Acceptance by Successor Trustee.

Every successor Trustee appointed hereunder shall execute, acknowledge and deliver to
its or his predecessor and also to the Authority and the Borrower an instrument in writing accepting such
appointment hereunder and thereupon such successor, without any fuither act, deed or conveyance, shall
become fully vested with all the estates, properties, rights, powers, trusts, duties and obligations of its
predecessor; but its predecessor shall, nevertheless, on the written request of the Authority, or of its
successor, execute and deliver an instrument transferring to such successor all the estates, properties,
rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall deliver all
securities and moneys held by it as Trustee hereunder to its successor. Should any instrument in writing
from the Authority be required by any successor Trustee for more fully and certainly vesting in such

successor the estate, rights, powers and duties hereby vested or intended to be vested in the predecessor,

any and all such instruments in writing shall, on request, be executed, acknowledged and delivered by the
Authority.

Section 10.10. Appointment of Co-Trustee.

It is the purpose of this lndenture 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 banking
corporations or associations to transact business as Trustee in such jurisdiction. It is recognized that in
case of litigation under this Indenture or the Loan Agreement, and in particular in case of the enforcement
thereof on Default, or in case the Trustee deems that by reason of any present or future law of any
jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the
Trustee or hold title to the properties, in trust, as herein granted, or take any other action which may be
desirable or necessary in connection therewith, the Trustee may appoint an additional individual or
institution as a separate or Co-Trustee, in which event each and every remedy, power, right, claim,
demand, cause of action, immunity, estate, title, interest and lien expressed or intended by this Indenture
or the Loan Agreement to be exercised by or vested in or conveyed to the Trustee with respect thereto
shall be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable
such separate or Co-Trustee to exercise such powers, rights and remedies, and every covenant and

obligation necessary to the exercise thereof by such separate or Co-Trustee shall run to and be enforceable
by either of them.

Should any deed, conveyance or instrument in writing from the Authority be required by
the separate or Co-Trustee so appointed by the Trustee for more fully and certainly vesting in and
confirming to him or it such properties, rights, powers, trusts, duties and obligations, any and all such

deeds, conveyances and instruments in writing shall, on request, be executed, acknowledged and
delivered by the Authority. In case any separate or Co-Trustee, or a successor, shall die, become
incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and

obligations of such separate or Co-Trustee, so far as permitted by law, shall vest in and be exercised by
the Trustee until the appointment of a successor to such separate or Co-Trustee. Any Co-Trustee
appointed by the Trustee pursuant to this Section may be removed by the Trustee, in which case all
powers, rights and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such
appointment of a Co-Trustee had been made.

60



Section 10.11. Successor Remarketing Agent.

(a) A Remarketing Agent may, and prior to any Tender Date or to the Conversion
Date of Bonds from a Placement Period to any other Interest Period other than a Long Term Period

ending on the final maturity date of the Bonds shall, be appointed by the Borrower with the prior written
approval, to the extent applicable, of the Credit Provider or the Series 2018A-4 Lender and with written
notice to the Authority. Every Remarketing Agent appointed pursuant to the provisions of this Section
shall be, if there be such an institution willing, qualified and able to accept the duties of the Remarketing

Agent upon customary terms, a bank or trust company or any entity, within or without the State, in good

standing and having reported capital and surplus of not less than $10,000,000 and having general

obligation indebtedness rated Baa3lPrime-3 or better by Moody's (or a substantially equivalent rating by
such other rating agency then providing the rating borne by the Bonds). Written notice of such

appointment shall immediately be given by the Borrower to the Trustee and the Authority, and the

Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds. Any
corporation or association into which the Remarketing Agent may be converted or merged, or with which
it may be consolidated, or to which it may sell or transfer its municipal bond underwriting business and

assets as a whole or substantially as a whole, or any corporation or association resulting from any such

conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the
successor Remarketing Agent hereunder, without the execution or filing of any instrument or any further
act, deed or conveyance on the part of any of the parties hereto, anything herein to the contrary
notwithstanding, and such Remarketing Agent shall give written notice to the Trustee, the Borrower, the

Authority and the Owners of its succession.

(b) The Remarketing Agent may at any time resign by giving thirty (30) days' notice

to the Authority, the Trustee, the Credit Provider, if any, and the Borrower without a successor having
been named.

(c) The Remarketing Agent may be removed at any time by an instrument in writing
delivered to the Trustee by the Borrower, with the prior written approval of the Credit Provider. In no

event, however, shall any removal of the Remarketing Agent take effect until a successor Remarketing
Agent shall have been appointed and such successor Remarketing Agent shall have accepted such

appointment.

(d) ln case the Remarketing Agent shall resign or be removed, or be dissolved, or
shall be in the course of dissolution or liquidation, or otherwise become incapable of acting as

Remarketing Agent, or in case it shall be taken under the control of any public officer or officers, or of a
receiver appointed by a court, a successor may be appointed by the Borrower with the prior written
approval of the Authority and the Credit Provider. Every successor Remarketing Agent appointed
pursuant to the provisions of this Section shall be, if there be such an institution willing, qualified and

able to accept the duties of the Remarketing Agent upon customary terms, a bank or trust company or any
entity, within or without the State, in good standing and having reported capital and surplus of not less

than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody's
(or a substantially equivalent rating by such other rating agency then providing the rating borne by the

Bonds). Written notice of such appointment shall immediately be given by the Borrower to the Trustee

and the Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds.

Any successor Remarketing Agent shall execute and deliver an instrument accepting such appointment

and thereupon such successor, without any further act, deed or conveyance, shall become fully vested

with all rights, powers, duties and obligations of its predecessor, with like effect as if originally named as

Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Borrower, the

Trustee or the Authority, or of the successor, execute and deliver such instruments and do such other

things as may reasonably be required to more fully and certainly vest and confirm in such successor all
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rights, powers, duties and obligations of such predecessor. If no successor Remarketing Agent has
accepted appointment in the manner provided above within 90 days after the Remarketing Agent has
given notice of its resignation as provided above, the Remarketing Agent may petition any court of
competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that
any Remarketing Agent so appointed shall immediately and without further act be superseded by a

Remarketing Agent appointed by the Borrower as provided above.

Section 10.12. Notice to Rating Agencies.

The Trustee shall provide Fitch, Moody's or S&P, as appropriate, so long as any of such
rating agencies shall provide the rating borne by the Bonds, with prompt written notice following the
effective date of the following events: (i) the appointment of any successor Trustee, any Remarketing
Agent and any successor Remarketing Agent, (ii) any provider of a Substitute Credit Facility, (iii) any
material amendments to this Indenture, the Loan Agreement or the Credit Facility, (iv) the expiration,
termination or extension of any Credit Facility, (v) the exercise of a Conversion Option, (vi) the
occurrence of a Mandatory Purchase Date (unless such Mandatory Purchase Date is a day immediately
following the end of a Calculation Period), (vii) the redemption in whole of the Bonds or the payment in
full of the Bonds at maturity, (viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds. ln
addition, the Trustee shall provide Fitch, Moody's and/or S&P, as appropriate, so long as any of such
rating agencies shall provide a rating borne by the Bonds, with any other information which the rating
agency may reasonably request in order to maintain the rating on the Bonds.

62



ARTICLE XI

SUPPLEMENTAL INDENTT]RES

Section 11.0l.Supplemental Indentures Not Requiring Consent of Owner of Bond.

The Authority and the Trustee may, with the consent of the Credit Provider (during a

Credit Facility Period) or the Series 2018A-4 Lender (during a Placement Period) and upon receipt of an
opinion of Bond Counsel to the effect that the proposed supplemental indenture will not, in and of itself,
adversely affect the excludability of interest on the Bonds from gross income for federal income tax
purposes and is authorized by this lndenture, and without consent of, or notice to, any of the Owner of
Bond, enter into an indenture or indentures supplemental to this lndenture for any one or more of the
following purposes:

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

(b) To grant to or confer upon the Trustee for the benefit of the Owner of Bond any
additional rights, remedies, powers or authorities that may lawfully be granted to or conferred upon the
Owner of Bond or the Trustee;

(c) To subject to this lndenture additional revenues, properties or collateral;

(d) To modifu, amend or supplement this Indenture or any indenture supplemental
hereto in such manner as to permit the qualification hereof and thereof under the Trust lndenture Act of
1939, as amended, or any similar federal statute hereafter in effect or to perrnit the qualification of the
Bonds for sale under the securities laws of any of the states of the United States of America;

(e) To evidence the appointment of a separate or Co-Trustee or the succession of a

new Trustee hereunder;

(f) To correct any description of, or to reflect changes in, any of the properties
comprising the Trust Estate;

(g) To make any revisions of this lndenture that shall be required by Fitch, Moody's
or S&P in order to obtain or maintain an investment grade rating on the Bonds, including without
limitation changes necessary to maintain an investment grade rating upon and after a conversion of the
lnterest Period to a Commercial Paper Period or Long Term Period;

(h) To make any revisions of this Indenture that shall be necessary in connection
with the Borrower or the Authority furnishing a Credit Facility;

(i) To provide for an uncertificated system of registering the Bonds or to provide for
changes to or from the Book-Entry System;

0) To effect any other change herein which, in the judgment of the Trustee, is not to
the prejudice of the Trustee or the Owner of Bond, which judgment may be based upon an opinion of
counsel; or

(k) To make revisions to this Indenture that shall become effective only upon, and in
connection with, the remarketing of the Bond then Outstanding.
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In the event Fitch, S&P and/or Moody's has issued a rating of any of the Bonds, Fitch,
S&P and/or Moody's, as the case may be, shall receive prior written notice from the Trustee of the
proposed amendment or supplement but such notice shall not be a condition of the effectiveness of such
amendment or supplement.

Section ll.02.Supplemental Indentures Requiring Consent of Owner of Bond.

Exclusive of supplemental indentures permittedby Section 11.01 hereof and subject to
the terms and provisions contained in this Section and Section 11.03 hereof, and not otherwise during a
Credit Facility Period, the Credit Provider and the Owners of not less than a majority in aggregate
principal amount of the Outstanding Bonds shall have the right, from time to time, anything contained in
this lndenture to the contrary notwithstanding, to consent to and approve the execution by the Authority
and the Trustee of such other indenture or indentures supplemental hereto as shall be deemed necessary

and desirable for the purpose of modifuing, altering, amending, adding to or rescinding, in any particular,
any of the terms or provisions contained in this lndenture or in any supplemental indenture; provided,
however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as

permitting, without the consent of the Credit Provider and the Owners of all Bonds Outstanding and
affected by such supplemental indenture or indentures, (a) an extension of the maturity of the principal of,
or the interest on, any bond issued hereunder, or (b) a reduction in the principal amount or Purchase Price
of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority of
any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of
the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Loan Agreement, or (e) the creation of any lien ranking prior to or on a
parity with the lien of this Indenture on the Trust Estate or any part thereof, except as hereinbefore
expressly permitted, or (f) the deprivation of the Owner of any Outstanding Bond of the lien hereby
created on the Trust Estate.

If at any time the Authority shall request the Trustee to enter into any such supplemental
indenture for any of the purposes of this Section, the Trustee shall, upon being satisfactorily indemnified
with respect to expenses, cause notice of the proposed execution of such supplemental indenture to be
given to the Credit Provider and to the Owners of the Bonds as providedin Section.3.03 of this lndenture;
provided, that prior to the delivery of such notice, the Trustee may require that an opinion of Bond
Counsel be furnished to the effect that the supplemental indenture complies with the provisions of this
lndenture and will not adversely affect the excludability of interest on the Bonds from gross income for
federal income tax purposes. 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 Office of the Trustee for inspection
by all Owner of Bond. If, within sixty (60) days or such longer period as shall be prescribed by the
Authority following such notice, the Credit Provider and the Owners of not less than a majority in
aggregate principal amount of the Bonds Outstanding (except for those supplemental indentures requiring
the consent of the Credit Provider and the Owners of all Bonds Outstanding and affected by such
supplemental indentures as described above) 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 Authority 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 permitted
and provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith.

ln the event Fitch, S&P and/or Moody's has issued a rating of any of the Bonds, Fitch,
S&P and/or Moody's, as the case may be, shall receive prior written notice from the Trustee of the
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proposed amendment or supplement but such notice shall not be a condition of the effectiveness of such
amendment or supplement.

During any Credit Facility Period, so long as no default by the Credit Provider under the
Credit Facility shall have occurred and be continuing, the Credit Provider shall be deemed the Owner of
the Bonds for the purpose of this Section 11.02; provided however that the Credit Provider shall not, by
virtue of being deemed the Owner of the Bonds for purposes of this Section 11.02, be permitted to
(a) extend the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) reduce the
principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest
thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds, or
(d) reduce the aggregate principal amount of the Bonds required for consent to such supplemental
indentures or any modifications or waivers of the provisions of this Indenture or the Loan Agreement,
without the written consent of all of the Owners of all Bonds Outstanding.

Section 11.03. Consent of the Borrower.

Anything herein to the contrary notwithstanding, a supplemental indenture under this
Article shall not become effective unless and until the Borrower shall have consented to the execution and
delivery of such supplemental indenture. In this regard, the Trustee shall cause notice of the proposed
execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Borrower at least 15 Business Days prior to the proposed date of execution
and delivery of any such supplemental indenture.

Section 11.04.Amendment without Consent of Issuer.

The Trustee may, without the consent of the Authority, amend or supplement this
Indenture in any manner otherwise permitted by this Article so long as such supplemental indenture does
not adversely affect the rights of the Authority.

Section ll.05.Execution of Amendments and Supplements by Trustee.

The Trustee shall not be obligated to sign any amendment or supplement to this Indenture
or the Bonds pursuant to this Article if the amendment or supplement, in the judgment of the Trustee,
could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or immunities of
the Trustee. In signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be
fully protected in relying on, an opinion of Bond Counsel stating that such amendment or supplement is
authorized by this Indenture, and will not adversely affect the exclusion of interest on the Bonds from
gross income for Federal income tax purposes.
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ARTICLE XII

AMENDMENT OF AGREEMENT

Section L2.0L. Amendments to Agreement Not Requiring Consent of Owner of Bond.

The Authority and the Trustee may, with the consent of the Credit Provider (during any
Credit Facility Period) and the Series 2018A-4 Lender (during a Placement Period) and upon receipt of an

opinion of Bond Counsel to the effect that the proposed amendment will not adversely affect the
excludability of interest on the Bonds from gross income for federal income tax purposes and is
authorized by this Indenture, and without the consent of or notice to the Owner of Bond, consent to any
amendment, change or modification of the Loan Agreement as may be required (i) by the provisions of
the Loan Agreement, (ii) for the purpose of curing any ambiguity or formal defect or omission in the

Loan Agreement, (iii) so as to more precisely identiff the Project, or to substitute or add additional
improvements or equipment to the Project or additional rights or interests in property acquired in
accordance with the provisions of the Loan Agreement, (iv) to enter into an indenture or indentures
supplemental hereto as provided in Section 11.01hereof, (v) to make any revisions that shall be required
by Fitch, Moody's and/or S&P in order to obtain or maintain an investment grade rating on the Bonds,
(vi) in connection with any other change therein which, in the judgment of the Trustee, is not to the
prejudice of the Trustee or the Owner of Bond or (vii) to make revisions thereto which shall be effective
only upon, and in connection with, the remarketing of the Bond then Outstanding.

Section 12.02.Amendments to Agreement Requiring Consent of Owner of Bond.

Except for the amendments, changes or modifications as provided in Section 12.01
hereof, neither the Authority nor the Trustee shall consent to any other amendment, change or
modification of the Loan Agreement without mailing of notice and the written approval or consent of the
Credit Provider (during any Credit Facility Period) and the Owners of a majority in aggregate principal
amount of the Outstanding Bonds, provided that the consent of the Credit Provider and the Owners of all
Bonds Outstanding is required for any amendment, change or modification of the Loan Agreement that
would permit the termination or cancellation of the Loan Agreement or a reduction in or postponement of
the payments under the Loan Agreement or any change in the provisions relating to payment thereunder.
If at any time the Authority and the Borrower shall request the consent of the Trustee to any such

proposed amendment, change or modification of the Loan Agreement, the Trustee shall, upon being
satisfactorily indemnified by the Borrower with respect to expenses, cause notice of such proposed

amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof
with respect to supplemental indentures; provided, that prior to the delivery of such notice or request, the
Trustee and the Authority may require that an opinion of Bond Counsel be furnished to the effect that
such amendment, change or modification complies with the provisions of this Indenture and will not
adversely affect the excludability of interest on the Bonds from gross income for federal income tax
purposes. Such notice shall briefly set forth the nature of such proposed amendment, change or
modification and shall state that copies of the instrument embodying the same are on file at the Principal
Office of the Trustee for inspection by all Owner of Bond.

During any Credit Facility Period, so long as there is no default that has occurred and is

continuing by the Credit Provider under the Credit Facility, the Credit Provider shall be deemed the
Owner of the Bonds for the purposes of this Section 12.02.
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ARTICLE XIII

MISCELLAI\EOUS

Section 13.01. Consents of Owner of Bond.

Any consent, request, direction, approval, objection or other instrument required by this
lndenture to be signed and executed by the Owner of Bond may be in any number of concurrent
documents and may be executed by such Owner of Bond in person or by agent appointed in writing.
Proof of the execution of any such consent, request, direction, approval, objection or other instrument or
of the written appointment of any such agent or of the ownership of Bonds, if made in the following
manner, shall be sufficient for any of the purposes of this lndenture, and shall be conclusive in favor of
the Trustee with regard to any action taken by it under such request or other instrument. The fact and date
of the execution by any person of any such instrument or writing may be proved by the affidavit of a

witness of such execution or by an officer authorized by law to take acknowledgments of deeds certifuing
that the person signing such instrument or writing acknowledged to him the execution thereof. The fact
of ownership of Bonds and the amount or amounts, numbers and other identification of the Bond, and the
date of owning the same shall be proved by the registration books of the Authority maintained by the
Trustee pursuant to Section 2.14 hereof .

Section 13.02. Limitation of Rights.

With the exception of any rights herein expressly conferred, nothing expressed or
mentioned in or to be implied from this lndenture or the Bonds is intended or shall be construed to give to
any person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds,
any legal or equitable right, remedy or claim under or with respect to this Indenture or any covenants,
conditions and provisions herein contained; this Indenture and all of the covenants, conditions and
provisions hereof being intended to be and being for the sole and exclusive benefit of the parties hereto,
the Credit Provider and the Owners of the Bonds as herein provided.

Section 13.03. Severability.

If any provision of this Indenture shall be held or deemed to be or shall, in fact, be illegal,
inoperative or unenforceable, the same shall not affect any other provision or provisions herein contained
or render the same invalid, inoperative or unenforceable to any extent whatever.

Section 13.04. Notices.

Unless otherwise expressly specified or permitted by the terms hereof, all notices,
consents or other communications required or permitted hereunder shall be deemed sufficiently given or
served if given in writing, mailed by United States registered or certified mail, return receipt requested,
postage prepaid, or by overnight courier service, or by hand delivery, or by Electronic Means, addressed
as follows:

If to the Authority: Oconee County Industrial Development Authority
23 North Main Street
Watkinsville, Georgia 30677
Attention: Chairman
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With a copy to:

If to the Trustee:

If to the Borrower:

If to the Series 2018A4 Lender:

If to Fitch:

If to Moody's:

Daniel C. Haygood, Esquire
Two South Main Street, Suite C
Watkinsville, Georgia 3067 7

Telephone: (706) 310-0001
Email: daniel@dcM00l.com

Delivery Office (for Bond Tenders):
Branch Banking and Trust Company
223 West Nash Street, 2n Floor
Wilson, North Carolina 27893
Attention: Corporate Trust Services

Principal Offrce (for all other purposes):
Branch Banking and Trust Company
223WestNash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services
Telephone: (704) 838-8915
Facsimile: (252) 2464303
Email: crhodebeck@bbandt. com

Westminster Presbyerian Homes, Inc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Officer
Telephone: (229) 263 -6193
Facsimile: (229) 263-6195
Email: darrendale@fhgainc.ore

Synovus Bank
3400 Overton Park Drive SE, 5ft Floor
Atlanta, Georgia 30339
Attention: Bradley C. Beard
Telephone: (770) 7 5147 18

Facsimile: (888) 338-8565
Email: bradbeard@synovus.com

Fitch Ratings
One State Street Plaza
New York, New York 10004
Attention: Structured Finance

Moody's lnvestors Service, lnc.
7 World Trade Center
250 Greenwich Street
New York, New York 10007
Attention: Municipal Structured Products Group
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If to S&P: Standard & Poor's
55 Water Street, 42nd Floor
New York, New York 10041
Attention: LOC Surveillance
Email: nyloc@standardandpoors.com

A duplicate copy of each notice required to be given hereunder by any person listed above shall also be
given to the others. The Authority, the Borrower, the Series 2018A-4 Lender, the Trustee, the
Remarketing Agent, if any, and the Credit Provider, if any (including the Authority of any Substitute
Credit Facility), may designate any further or different addresses to which subsequent notices, certificates
or other communications shall be sent. Unless otherwise specifically provided herein, any written notice,
instruction or confirmation required hereunder may be provided by telex, telegraph or facsimile
transmission.

Section 13.05. Payments Due on Saturdays, Sundays and Holidays.

ln any case where the date of maturity of interest on or principal of the Bonds or the date
fixed for purchase or redemption of the Bonds shall not be a Business Day, then payment of principal,
Purchase Price, premium, if any, or interest 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 purchase or redemption.

Section f 3.06. Counterparts.

This Indenture may be simultaneously executed in several counterparts, each of which
shall be an original and all of such shall constitute but one and the same instrument.

Section 13.07.Applicable Provisions of Law.

This Indenture shall be governed by and construed in accordance with the laws of the
State. It is the intention of the Authority and the Trustee that the situs of the trust created by this
Indenture be, and it be administered, in the state in which is located the principal office of the Trustee
from time to time acting under this lndenture.

Section 13.08. Rules of Interpretation.

Unless expressly indicated otherwise, references to Sections or Articles are to be
construed as references to Sections or Articles of this instrument as originally executed. Use of the words
"herein," "hereby," "hereunder," "hereof," "hereinbefore," "hereinafter" and other equivalent words refer
to this Indenture and not solely to the particular portion in which such word is used.

Section 13.09. Captions.

The captions and headings in this Indenture are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Indenture.

Section 13.10. No Personal Liability.

Notwithstanding anlhing to the contrary contained herein or in any of the Bonds or the
Loan Agreement, or in any other instrument or document executed by or on behalf of the Authority in
connection herewith, no stipulation, covenant, agreement or obligation contained herein or therein shall
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be deemed or construed to be a stipulation, covenant, agreement or obligation of any present or future
member, commissioner, director, trustee, officer, employee or agent of the Authority, or of any
incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the
Authority, in any such person's individual capacity, and no such person, in his individual capacity, shall
be liable personally for any breach or non-observance of or for any failure to perform, fulfill or comply
with any such stipulations, covenants, agreements or obligations, nor shall any recourse be had for the
payment of the principal of, premium, if any, or interest on any of the Bonds or for any claim based
thereon or on any such stipulation, covenant, agreement or obligation, against any such person, in his
individual capacity, either directly or through the Authority or any successor to the Authority, under any
rule of law or equity, stafute or constitution or by the enforcement of any assessment or penalty or
otherwise, and all such liability of any such person, in his individual capacity, is hereby expressly waived
and released.

Section 13.11. Certain References Ineffective Except During a Credit Facility Period.

Except during a Credit Facility Period and during the period immediately after a Credit
Facility Period until receipt by the Trustee of a certificate from the Credit Provider stating that all
amounts payable to the Credit Provider under the Credit Agreement have been paid in full, all references
to the Credit Provider, the Credit Agreement or the Credit Facility in the Loan Agreement, this lndenture
and the Bonds shall be ineffective. For purposes of the approval and consent rights of the Credit Provider
under the Loan Agreement, the Series 2018A-4 Lender will be considered to be the Credit Provider
during any Placement Period.
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By:

IN WINESS WHEREOF, the Authority has caused these presents to be executed in its
name by its duly authorized official; and to evidence its acceptance of the trusts hereby created, the
Trustee has caused these presents to be executed in its corporate name and attested by its duly authorized
offrcer, as of the date first above written.

OCONEE COT'NTY II\TDUSTRIAL
DEVELOPMENT AUTHORITY

By:
Title:

ATTEST:

Title:

(Signature Page to Indenture of Trust)



BRANCH BAI\KING AI\D TRUST COMPAIYY

By:
Authorized Signatory

(Signature Page to Indenture of Trust)



EXHIBIT "A"

FORM OF BOND
INOT FOR USE WITH PLACEMENT PERIOD]

I]NLESS THIS CERTIF'ICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATTVE
oF THE DEPOSTTORY TRUST COMPAI\Y, A NEW YORK CORPORATTON ((DTC'), TO
THE AUTHORITY OR ITS AGENT FOR REGISTRATION OF TRANSFE& EXCHANGE, OR
PAYMENT, ATID A}[Y CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE &
co. oR IN sucH OTIIER NAME AS IS REQUESTED BY At[ AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO
SUCH OTHER ENTITY AS IS REQUESTED BY AII AUTHORIZED REPRESENTATIVE OF
DTC), ANY TRANSFE& PLEDGE OR OTHER USE HEREOF FOR VALIIE OR OTHERWISE
BY OR TO AIYY PERSON IS WRONGFT]L INASMUCII AS THE REGISTERED OWI\ER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

No.

I]NITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COI]NTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENTIE BONDS

(PRESBYTERIAN VILLAGE ATIIENS PROJECT)
BAI\K BOUGHT CONSTRUCTION SERIES 2018A-4

MATURITY DATE DATED DATE CUSIP
TYPE OF INTERESI

PERIOD

IFOR COMMERCIAL PAPER PERIOD ONLY]

INTEREST RATE
(.%)

NUMBER OF DAYS
IN CALCULATION

PERIOD

MANDATORY
TENDER AND

INTEREST
PAYMENT DATE

AMOUNT OF
INTEREST DUE FOR

CALCULATION
PERIOD

REGISTERED OWNER:

PRINCIPAL AMOUNT:

Oconee County Industrial Development Authority (the "Issuer"), for value received, promises to
pay from the source and as hereinafter provided, to the Registered Owner identified above on the
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Maturity Date set forth above, upon surender hereof, the Principal Amount set forth above, and in like
manner to pay interest on said sum as provided in this Bond.

1. Indenture; Loan Agreement. This Bond is one of an authorized issue of bonds (the
"Bonds"), limited to $40,000,000 in principal amount, issued under the Indenture of Trust, dated as of
November 1, 2018 (the "Indenture"), between Oconee County Industrial Development Authority (he
"Issuer") and Branch Banking and Trust Company, as trustee (the "Trustee"). The terms of the Bonds
include those in the lndenture. Owners are referred to the Indenture for a statement of those terms.
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the
Indenture.

This Bond is authorized and issued pursuant to the act entitled Oconee County lndustrial
Development Authority, Ga. L. 1962,p.871, as amended by Ga. L.1977, p. 1582, and Ga. L.1987,p.
5501, as may be fuither amended.

The Authority will lend the proceeds of the Bonds to Westminster Presbyterian Homes, Inc. (the
"Borrower"), pursuant to a Loan Agreement, dated as of November 1,2018 (the "Agreement"), between
the Authority and the Borrower. The Borrower will use the proceeds of the Bonds for the purpose of
financing or refinancing the cost of the acquisition, construction and installation of a continuing care
retirement community to be known as "Presbyterian Village Athens," expected to include 186
independent living units, 30 assisted living units, 30 memory care units, and 40 skilled nursing beds,
along with common and administrative areas (the "Project") to be located on an approximately 70.4 acre
site at 8021 Macon Highway in Oconee County, Georgia. The Borrower has agreed in the Loan
Agreement to pay the Authority amounts sufficient to pay all amounts coming due on the Bonds, and the
Authority has assigned its rights to such payments under the Loan Agreement to the Trustee as security
for the Bonds.

The Indenture and the Loan Agreement may be amended, and references to them include any
amendments.

The Authority has established a Book Entry system of registration for this Bond. Except as

specifically provided otherwise in the Indenture, CEDE & Co., as nominee of The Depository Trust
Company, a New York corporation ("DTC"), will be the registered owner and will hold this Bond on
behalf of each Beneficial Owner hereof. By acceptance of a confirmation of purchase, delivery or
transfer, each Beneficial Owner of this Bond shall be deemed to have agreed to such arrangement. CEDE
& Co., as registered owner of this Bond, may be treated as the owner of it for all purposes.

2. Source of Payments. THIS BOND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OR GENERAL OBLIGATION OF THE AUTHORITY, OCONEE COUNTY, THE
STATE OF GEORGIA, OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE OF
GEORGIA, WITHIN THE MEANING OF ANY CONSTITUTIONAL PROVISION OR STATUTORY
LIMITATION WHATSOEVER, BUT THIS BOND SHALL BE A LIMITED OR SPECIAL
OBLIGATION OF THE AI]THORITY PAYABLE SOLELY FROM THE FLINDS PROVIDED
THEREFOR AS PROVIDED IN THE INDENTLIRE. NEITHER THE FAITH AND CREDIT NOR THE
TAXING POWER OF THE STATE OF GEORGIA, OCONEE COUNTY, OR A}IY OTHER
POLITICAL SUBDTVISION OF THE STATE OF GEORGIA IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL OF THIS BOND OR THE INTEREST OR A}.IY PREMIUM THEREON OR OTHER
COSTS INCIDENT THERETO. THE AUTHORITY IIAS NO TAXING POWER. NEITHER THE
MEMBERS OF THE GOVERNING BODY OF THE AUTHORITY NOR ANY PERSON EXECUTING
THIS BOND SHALL BE LIABLE PERSONALLY ON THIS BOND BY REASON OF THE
ISSUANCE THEREOF.
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The Bond is initially secured by a letter of credit (the "Credit Facility'') issued by [Credit
Provider] (the "Credit Provider"), in favor of the Trustee. This Credit Facility entitles the Trustee to draw
an amount sufficient to pay the principal of the Bonds and up to 40 days' interest accrued on the Bonds at

a maximum rate per annum of 12%. Unless extended by the Credit Provider in accordance with its terms,
the Credit Facility expires on [Credit Facility Expiration Date], or on the earlier occurence of events
specified in it. On its expiration, or in the event the Borrower has provided another Credit Facility
meeting the requirements of the lndenture, the Bonds will be subject to mandatory tender for purchase as

more fully described below.

3. Interest Rate. lnterest on this Bond will be paid at the lesser of (a) a Daily Rate, a

Weekly Rate, a Commercial Paper Rate or a Long Term Rate as selected by the Borrower and as

determined in accordance with the Indenture and (b) the maximum rate permitted by law or, when a
Credit Facility supports the Bonds, such lower maximum rate as may be specified in the Credit Facility.
lnterest will initially be payable at the [Weekly Rate], as set forth in the lndenture. The Borrower may
change the interest rate determination method from time to time. A change in the method will result in
the Bonds becoming subject to mandatory tender for purchase on the effective date of such change.

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be
computed on the basis of the actual number of days elapsed over a year of 365 or 366 days, as the case

may be, and (b) a Long Term Rate, it will be computed on the basis of a 360-day year of twelve 30-day
months.

4. Interest Payment and Record Dates. Interest will accrue on the unpaid portion of the
principal of this Bond from the last date to which interest was paid or duly provided for or, if no interest
has been paid or duly provided for, from the date of initial authentication and delivery of the Bonds, until
the entire principal amount of this Bond is paid or duly provided for. When interest is payable at the rate
in the first column below, interest accrued during the period (an "Accrual Period") shown in the second
column will be paid on the date (an "Interest Payment Date") in the third column to holders of record on
the date (a "Record Date") in the fourth column:

TYPE OF
INTEREST PERIOD

Daily

Weekly

ACCRUAL
PERIODl

Calendar Month

First Wednesday of
each month through the
first Tuesday of the next
succeeding month

INTEREST
PAYMENT DATE2 RECORD DATE

Last Business Day
before Interest Payment
Date

Fifth Business Day of Last Business Day of
the next month the Accrual Period

First Wednesday of
each month

If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period,
then the frst day of such Accrual Period shall be the Conversion Date, but all other terms and condition shall be

as set forth in the above Table.
If the Scheduled Interest Payment Date is not a Business Day, interest shall be payable on the next succeeding
Business Day with the same force and effect as if made on the scheduled Interest Payment Date.
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Commercial Paper From I to270 days as

determined for each
Bond pursuant to
Section 2.05 of the
lndenture ("C alculation
Period")

Six-month period or
portion thereof
beginning on the
Conversion Date and
ending on the last day of
the sixth calendar month
following (and
including) the month in
which the Conversion
Date occurs and each
six-month period
thereafter

First day following
Calculation Period

First day of the seventh
calendar month
following (and
including) the month in
which the Conversion
Date occurs and the first
day ofevery sixth
month thereafter

Last Business Day
before Interest Payment
Date

Fifteenth of the month
before the Interest
Payment Date

Long Term

5. Conversion Option. The Borrower shall have the option (the "Conversion Option") to
direct a change in the tlpe of Interest Period to another tlpe of lnterest Period by delivering to the Trustee
and the Remarketing Agent written instructions setting forth (i) the Conversion Date, (ii) the new tlpe of
Interest Period and (iii) whether such lnterest Period will be a Credit Facility Period. If the new Interest
Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility Period, such

instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing
Credit Facility, providing for the payment of such additional interest and redemption premium (if any) on
the Bonds as may be required under the lndenture, and otherwise complying with the terms thereof.

Any change in the type of Interest Period must comply with the following: (i) the Conversion
Date must be an lnterest Payment Date for the Interest Period then in effect (and, with respect to a Long
Term Period, must be the last Interest Payment Date for such Long Term Period), (iD no change in
Interest Period shall occur after a Default shall have occurred and be continuing, and (iii) all Bonds must
be subject to change on the Conversion Date.

6. Method of Payment. The Trustee will be the registrar and paying agent for the Bonds.
Owners must surrender Bonds to the Trustee to collect principal and premium, if any, at maturity or upon
redemption and to collect the Purchase Price for Bonds tendered for purchase as described in paragraphs 7
and 8 below. Subject to the preceding sentence, interest on the Bonds will be paid to the registered holder
hereof as of the Record Date by check mailed by first-class mail on the Interest Payment Date to such
holder's registered address or, with respect to Bond bearing interest at a Daily Rate, Weekly Rate or
Commercial Paper Rate, by wire transfer to an account in the continental United States if the holder
provides the Registrar with a written request therefor and the account address at least five Business Days
before the Record Date. An Owner of $1,000,000 or more in principal amount of Bonds may be paid
interest at a Long Term Rate by wire transfer to an account in the continental United States if the Owner
makes a written request of the Registrar at least five Business Days before the Record Date specifying the
account address. Notices requesting wire transfers may provide that they will remain in effect for later
interest payments until changed or revoked by another written notice. Principal and interest will be paid
in money of the United States that at the time of payment is legal tender for payment of public and private
debts or by checks or wire transfers payable in such money. If any payment on the Bonds is due on a day
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that is not a Business Day, such payment will be made on the next Business Day, and no additional
interest will accrue as a result.

7. Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date. The Bonds
shall be subject to mandatory tender by the Owners thereof for purchase on (a) each Conversion Date, (b)
each day immediately following the end of a Calculation Period, (c) the first day of any Long Term
Period, (d) the Interest Payment Date immediately before the Credit Facility Termination Date (provided
that such lnterest Payment Date shall precede the Credit Facility Termination Date by not less than two
(2) Business Days), (e) the lnterest Payment Date concurrent with the effective date of a Substitute Credit
Facility, and (f) the first lnterest Payment Date following the occrurence of an Event of Taxability for
which the Trustee can give notice of mandatory tender in accordance with the lndenture (each a
"Mandatory Purchase Date").

Except when the Bond is subject to mandatory tender on a day immediately following the end of
a Calculation Period, in connection with any mandatory tender for purchase, the Trustee shall deliver or
mail by first class mail a notice in substantially the form required by the lndenture at least fifteen days
prior to the Mandatory Purchase Date. When the Bond is subject to mandatory tender for purchase on the
day immediately following the end of a Calculation Period, the Trustee is not required to deliver or mail
any notice to the Owners of the Bonds.

Any notice given by the Trustee as provided above shall be conclusively presumed to have been
duly given, whether or not the Owner receives the notice. Failure to mail any such notice, or the mailing
of defective notice, to any Owner, shall not affect the proceeding for purchase as to any Owner to whom
proper notice is mailed.

On each Mandatory Purchase Date, Owner of Bond shall be required to tender their Bonds to the
Trustee for purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the
principal amount of the Bonds tendered or deemed tendered, and any the Bond not so tendered on the
Mandatory Purchase Date, for which there has been irrevocably deposited in trust with the Trustee an
amount of moneys sufficient to pay said purchase price of the untendered bonds, shall be deemed to have
been tendered and purchased pursuant to the Indenture. ln the event of a failure by an Owner of Bonds to
tender its Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Owner shall not
be entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date)
other than said purchase price for such untendered bonds, and any untendered bonds shall no longer be
entitled to the benefits of the Indenture, except for the purpose of payment of said purchase price therefor.

8. Demand Purchase Option. Any Bond bearing interest at the Daily Rate or the Weekly
Rate shall be purchased from the Owners thereof at a purchase price equal to 100% of the principal
amount of the Bond tendered or deemed tendered, plus accrued and unpaid interest thereon to the date of
purchase, as provided below:

While the Book-Entry System is not in effect, upon: (a) delivery to the Trustee at its Principal
Office and to the Remarketing Agent at its Principal Office of a written notice (said notice to be
irrevocable and effective upon receipt) which (i) states the aggregate principal amount and Bond numbers
of the Bonds to be purchased; and (ii) states the date on which such Bond is to be purchased (the "Tender
Date"); and (b) delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City
time on the date designated for purchase in the notice described in (a) above of the Bond to be purchased,
with an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.
Furthermore, such Tender Date shall not be prior to the seventh day next succeeding the date of delivery
of the notice unless the Daily Period is in effect.
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While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond
or portion thereofin an authorized denomination shall be purchased at the purchase price described above
if such Beneficial Owner causes the Participant through whom such Beneficial Owner holds the Bond to
(a) deliver to the Trustee at its Principal Office and to the Remarketing Agent at its Principal Office a
notice which (i) states the aggregate amount of the beneficial ownership interest to be purchased, and
(ii) specifies the Tender Date; and (b) on the same date as delivery of the notice referred to in (a) above,
deliver a notice to DTC (the "Securities Depository") irrevocably instructing it to transfer on the
registration books of the Securities Depository the beneficial ownership interests in such Bond or portion
thereof to the account of the Trustee, for settlement on the purchase date on a "free delivery" basis with a

copy of such notice delivered to the Trustee on the same date. Furthermore, such Tender Date shall not
be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in
effect.

"Tender Date" means(a) during any Daily Period, any Business Day, (b) during any Weekly
Period, the seventh day (unless such day is not a Business Day, in which case the next Business Day)
following receipt by the Trustee of notice from the Owner that such Owner has elected to tender Bonds.

9. Extraordinary Redemption. During any Long Term Period, the Bond is subject to
redemption in whole by the Authority, at the option of the Borrower, at a redemption price of 100% of the
Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date, in
the event all or substantially all of the Project shall have been damaged or destroyed, or there occurs the
condemnation of all or substantially all of the Project or the taking by eminent domain of such use or
control of the Project as to render them, in the judgment of the Borrower, unsatisfactory for their intended
use for a period of time longer than one year.

10. Optional Redemption. During any Daily Period or Weekly Period, the Bond is subject
to redemption by the Authority, at the option and written direction of the Borrower, in whole at any time
or in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such other
manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise provided by
the lndenture), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued
interest to (but not including) the redemption date.

On any Conversion Date or on the day following the end of a Calculation Period if such day is the
end of the Calculation Period for all Bonds, the Bond is subject to redemption by the Authority, at the
option and written direction of the Borrower, in whole or in part, less than all the Bond to be selected by
lot or in such other manner as the Trustee shall determine in its sole and absolute discretion (except as

otherwise provided by the lndenture), at a redemption price of 100% of the Outstanding principal amount
thereof plus accrued interest to (but not including) the redemption date.

During any Long Term Period, the Bond is subject to redemption by the Authority, at the option
of the Borrower, on or after the First Optional Redemption Date, in whole at any time or in part on any
lnterest Payment Date, less than all of the Bond to be selected by lot or in such other manner as the
Trustee shall determine, at the redemption prices (expressed as percentages of principal amount) set forth
in the following table plus accrued interest to (but not including) the redemption date:
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Redemption Dates

First Optional Redemption Date through
(and including) the day immediately
preceding the first anniversary of the
First Optional Redemption Date

First anniversary of the First Optional
Redemption Date through (and including) the
day immediately preceding the second anniversary
of the First Optional Redemption Date

Second anniversary of the First Optional
Redemption Date and thereafter

Redemption Prices

r02%

t0t%

t00%

"First Optional Redemption Date" means, with respect to a Long Term Period less than or equal
to 5 years, the first day of the 24th calendar month from the beginning of such Long Term Period
(including the month in which such Long Term Period commences), with respect to a Long Term Period
greater than 5 years but less than or equal to 10 years, the first day of the 6fth calendar month from the
beginning of such Long Term Period (including the month in which such Long Term Period commences),
and with respect to a Long Term Period greater than 10 years, the first day of the 72nd, calendar month of
such Long Term Period (including the month in which such Long Term Period commences).

In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of
the call for redemption, identifuing the Bonds or portions thereof to be redeemed, shall be given by the
Trustee by mailing a copy of the redemption notice by first class mail at least 20 days but not more than
60 days prior to the date fixed for redemption to the Owner of each Bond to be redeemed in whole or in
pmt at the address shown on the registration books. Any notice mailed as provided above shall be
conclusively presumed to have been duly given, whether or not the Owner receives the notice. Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed. No further interest shall accrue on the
principal of any Bond called for redemption after the date of redemption if moneys sufficient for such
redemption have been deposited with the Trustee. Notwithstanding the foregoing, the notice
requirements contained in the first sentence of this paragraph may be deemed satisfied with respect to a
transferee of a Bond which has been purchased pursuant to the Demand Purchase Option described above
after such Bond has previously been called for redemption, notwithstanding the failure to satisfy the
notice requirements of the first sentence of this paragraph with respect to such transferee, as more fulIy
provided in the lndenture.

Notwithstanding anything herein or in the lndenture to the contrary, any optional redemption of
Bonds may be conditioned on the occurrence or non-occurrence of events which are specified in the
applicable notice of redemption.

I l. Denominationsl Transfer; Exchange. The Bond is in registered form without coupons
in denominations as follows: (l) when interest is payable at a Daily Rate, Weekly Rate or Commercial
Paper Rate, S100,000 minimum denomination, with S5,000 increments in excess thereof and (2) when
interest is payable at a Long Term Rate, $5,000 minimum denomination and integral multiples of $5,000.
An Owner may transfer or exchange Bonds in accordance with the Indenture. The Trustee may require an
Owner, among other things, to furnish appropriate endorsements and transfer documents and to pay arry

taxes and fees required by law or permitted by the lndenture. Except in connection with Bonds tendered
for purchase, the Trustee will not be required to transfer or exchange any Bond which has been called for
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redemption (except the unredeemed portion of any Bond being redeemed in part) or during the period
beginning 15 days before the mailing of notice calling the Bonds or any portion of the Bonds for
redemption and ending on the redemption date.

12. Persons Deemed Owners. Except as otherwise specifically provided herein and in the
lndenture with respect to rights of Participants and Beneficial Owners when a Book-Entry System is in
effect, the registered holder of this Bond shall be treated as the Owner of it for all purposes.

13. Non-presentment of Bonds. If money for the payment of principal, premium, if any,
interest or purchase price remains unclaimed for two years after the due date therefor, the Trustee will pay
the money to the Borrower upon written request. After that, holders entitled to the money must look only
to the Borrower and not to the Trustee for payment.

14. Discharge Before Redemption or Maturity. If the Borrower deposits with the Trustee
money or securities as described in, and in accordance with the provisions of, the lndenture suffrcient to
pay at redemption or maturity principal of and interest on the outstanding Bonds, and if the Borrower also
pays all other sums then payable by the Borrower under the Indenture, the lien of the Indenture will be
discharged. After discharge, Owners must look only to the deposited money and securities for payment.

15. Amendment, Supplement, Waiver. Subject to certain exceptions, the Indenture, the
Loan Agreement or the Bonds may be amended or supplemented, and any past default may be waived,
with the consent of the Owners of a majority in principal amount of the Bonds then Outstanding. Any
such consent shall be irrevocable and shall bind any subsequent Owner of this Bond or any Bond
delivered in substitution for this Bond. Without the consent of any Owner, the Authority may amend or
supplement the Indenture, the Loan Agreement or the Bonds as described in the Indenture.

16. Defaults and Remedies. The lndenture provides that the occurrences of certain events
constitute Defaults. If a Default occurs and is continuing, the Trustee may declare the principal of all the
Bonds to be due and payable immediately; provided that in certain circumstances, the Trustee shall make
such declaration upon the written request of the Owners of not less than a majority in principal amount of
the Bonds then Outstanding and provided further, that in the case of certain Defaults, the principal of the
Bond shall automatically become due and payable. A Default and its consequences may be waived as
provided in the lndenture. Owners may not enforce the lndenture or the Bonds except as provided in the
lndenture. Except as specifically provided in the Indenture, the Trustee may refuse to enforce the
Indenture or the Bonds unless it receives indemnity satisfactory to it. Subject to certain limitations,
Owners of not less than a majority in principal amount of the Bonds then Outstanding may direct the
Trustee in its exercise of any trust or power.

17. No Recourse Against Others. No recourse shall be had for the payment of the principal,
purchase price, or redemption price of, or interest on, this Bond, or for any claim based hereon or on the
Indenture, against any member, officer or employee, past, present or future, of the Authority or of any
successor body, as such, either directly or through the Authority or any such successor body under any
constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal or
equitable proceeding or otherwise. Each Owner by accepting a Bond waives and releases all such
liability. The waiver and release are part of the consideration for the issue of the Bond.

18. Authentication. This Bond shall not be valid until the Trustee signs the certificate of
authentication on the other side of this Bond.

19. Abbreviations. Customary abbreviations may be used in the name of an Owner or an
assignee, such as TEN COM (: tenants in common), TEN EI.II (: tenants by the entireties), JT TEN (=
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joint tenants with right of survivorship and not as tenants in common), CUST (: Custodian),UlGlMlA (:
Uniform Gifts to Minors Act), and UnlMlA (: Uniform Transfers to Minors Act).

20. Consent to Indenture Provisions. Reference to the lndenture is hereby made for a more
complete description of the funds and accounts created thereunder, the nature and extent of the security,
rights, duties and obligations of the Authority and the Trustee, the terms and conditions under and upon
the occurrence of which the Indenture and the Loan Agreement may be modified, and the terms and
conditions under and upon the occrrrrence of which the lien of the lndenture may be defeased as to this
Bond prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of
the provisions of which the Owner hereof, by the acceptance of this Bond, assents.

A copy of the Indenture may be inspected at the office of the Trustee located at 223 West Nash
Street, Wilson, North Carolina 27893, Attention: Corporate Trust Services.
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IN WINESS WHEREOF, the Oconee County Industrial Development Authority has caused this
Bond to be executed in its name by the manual or facsimile signature of its Chairman, and its seal to be
impressed or printed hereon and attested by the manual or facsimile signature of its Secretary.

OCONEE COI]NTY INDUSTRIAL
DEYELOPMENT ATITHORITY

Title: Chairman

(sEAL)

ATTEST:

By:
Title: Secretary

By:
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(Form of Certificate of Authentication)

CERTIFICATE OF AUTHENTICATION

Date of Authentication :

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.

BRANCH BAI\KING AIID TRUST COMPAI\Y,
as Trustee

Authorized Signatory
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(Form of Validation Certificate)

VALIDATION CERTIFICATE

STATE OF GEORGIA

COTINTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
HEREBY CERTIFY that this bond was validated and confrmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of October,2018, in the case of State of Georgiav. Oconee

County Industrial Development Authority, and Westminster Presbyterian Homes, Inc., LLC, Civil Action
File No. , and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the
Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(sEAL)

?t****
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(Form of Assignment and Transfer)

FOR VALUE RECEIVED,
transfers unto

the undersigned, hereby sells, assigns and
(Tax Identification or Social Security No. )

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints
attorney to transfer the within Bond on the books kept for registration thereof,

with fulIpower of substitution in the premises.

Dated:

Signature Guarantee:

(Authorized Officer)
Signature must be guaranteed

by an institution which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
progmrn.

NOTICE: The signature to this
assignment must correspond with
the name as it appears upon the
face of the within Bond in every
particular, without alteration or
enlargement or any change
whatever.
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[DTC FAST RIDER

Each such certificate shall remain in the Trustee's custody subject to the provisions of the FAST Balance
Certificate Agreement currently in effect between the Trustee and DTC - FAST Agreement.]
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EXHIBIT "B"

FORM OF BOND
lFoR PLACEMENT PERTOD ONLYI

NO TRANSFERS OF THIS BOND SHALL BE PERMITTED UNLESS THE
TRUSTEE RECEI\TES, PRIOR TO AI{Y SUCH TRANSFER AND IN ACCORDANCE
WITH THE TERMS OF THE INDENTURE, (1) A CERTIFICATION FROM THE
PROPOSED TRANSFEREE THAT THE PROPOSED TRANSFEREE IS AN
..ACCREDITED INVESTOR' UNDER REGUI,ATION D PROMULGATED
PURSUANT TO THE SECURITIES ACT OF 1933 OR (2) A CREDIT FACILITY AND
EVIDENCE OF A CREDIT RATING OF THE BONDS AS REQUIRED BY THE
INDENTURE.

Principal Amount Not to Exceed
(On a Draw-Down Basis) $40,000,000

T]NITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COTJNTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENTIE BONDS

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
BANK BOUGHT CONSTRUCTION SERIES 2018A-4

MATtruTY DATE DATED DATE

December l, l202ll November_, 2018

TYPE OF INTEREST
PERIOD

Placement Period

REGISTERED OWNER:

PRINCIPAL AMOUNT:

Synovus Bank

Not to Exceed Forty Million Dollars ($40,000,000)

Oconee County lndustrial Development Authority (the "Issuer"), for value received, promises to
pay from the source and as hereinafter provided, to the Registered Owner identified above on the
Maturity Date set forth above, upon surrender hereof, the principal amount, and in like manner to pay
interest on said sum as provided in this Bond.

Upon issuance of this Bond, the principal amount of this Bond shall be equal to the Initial
Advance defined in the hereinafter defined lndenture. From time to time, Additional Advances shall be
drawn in accordance with the provisions under the lndenture and the hereinafter defined Loan Agreement.
The principal amount of this Bond shall be the amount of the Initial Advance plus the Additional
Advances made, provided that in no event shall the principal amount of this Bond exceed $40,000,000,
Additional Advances shall be noted on the schedule attached to this Bond.
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1. Indenturel Loan Agreement. This Bond is one of an authorized issue of bonds (the
"Bonds"), limited to $40,000,000 in principal amount, issued under the lndenture of Trust, dated as of
November 1, 2018 (the "Indenture"), between Oconee County Industrial Development Authority (the
"Issuer") and Branch Banking and Trust Company, as trustee (the "Trustee"). The terms of the Bonds
include those in the lndenture. Bondholders are referred to the Indenture for a statement of those terms.
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the
Indenture.

This Bond is authorized and issued pursuant to the act entitled Oconee County lndustrial
Development Authority, Ga. L. 1962, p.871, as amended by Ga. L. 1977, p. 1582, and Ga. L. 1987, p.
5501, as may be further amended.

The Authority will lend the proceeds of the Bonds to Westminster Presbyterian Homes, lnc. (the
"Borrower"), pursuant to a Loan Agreement, dated as of November 1,2018 (the "Loan Agreement"),
between the Authority and the Borrower. The Borrower will use the proceeds of the Bonds for the
purpose of financing or refinancing the cost of the acquisition, construction and installation of 30 assisted
living units, 30 memory care units, and 40 skilled nursing beds (the Health Care Center") that is part of a
continuing care retirement community to be known as "Presbyterian Village Athens," expected to also
include 186 independent living units, along with common and administrative areas (the "Project") to be
located on an approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia. The
Borrower has agreed in the Loan Agreement to pay the Authority amounts sufficient to pay all amounts
coming due on the Bonds, and the Authority has assigned its rights to such payments under the Loan
Agreement to the Trustee as security for the Bonds.

The Indenture and the Loan Agreement may be amended, and references to them include any
amendments.

Simultaneously with the issuance of the Series 2018A-4 Bond, the Issuer will issue:

$29,040,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Fixed Rate Series 20184-1 (the "series
2018A-1 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (l)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt service
reserve fund for the Series 2018A-1 Bonds, costs of issuance related to the issuance of the Series
2018A-1 Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County lndustrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate Series 20184-2 (the
"Series 2018A-2 Bonds"), the proceeds of which will be lent to the Borrower and will be used to
(1) finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project
and (2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt
service reserve fund for the Series 2018A-2 Bonds, costs of issuance related to the issuance of the
Series 2018A-2 Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee Series 2018A-3 (the "Series
2018A-3 Bonds" and together with the Series 2018A-l Bonds and the Series 2018A-2 Bonds, the
"Series 2018 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-3 Bonds, costs of
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issuance related to the issuance of the Series 2018A-3 Bonds, working capital, and other related
costs; and

$35,000,000 principal amount Oconee County lndustrial Development Authority Revenue Bond
(Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018,4.-5 (the "Series
20184-5 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-5 Bonds, costs of
issuance related to the issuance of the Series 2018A-5 Bonds, working capital, and other related
costs.

Pursuant to the Indenture, as security for the Series 2018A-4 Bonds, the promissory note of the
Borrower constituting Obligation No. 4 in the principal amount not to exceed $40,000,000, dated its date
of delivery and certain rights of the Authority under the Loan Agreement will be assigned to the Bond
Trustee. ln the Loan Agreement, the Borrower agrees to pay amounts sufficient to pay the principal of
and premium, if any, and interest on the Series 2018A-4 Bonds as the same become due. Obligation No.
1, ObligationNo.2, and ObligationNo.3 are issued as obligations of the Obligated Group underthe
Master Trust lndenture dated as of November l, 2018 (the "Master Indenture"), between the Borrower
and Branch Banking and Trust Company, as the master trustee (the "Master Trustee"), as supplemented
by a Supplemental Indenture for Obligations No. I through No. 6 dated as of November l, 2018, between
the Borrower and the Master Trustee.

Simultaneously with the issuance of Obligation No. 4, the promissory notes of the Borrower
constituting Obligation No. I in the principal amount of $29,040,000, dated its date of delivery,
Obligation No. 2 in the principal amount of $10,000,000, dated its date of delivery, Obligation No. 3 in
the principal amount of $10,000,000, dated its date of delivery, and Obligation No. 5 in the principal
amount of $35,000,000, dated its date of delivery, will be issued.

Additional Obligations (as defined in the Master Indenture) of the Borrower and future Members
of the Obligated Group may be issued on the terms provided in the Master Indenture. All Obligations of
the Obligated Group, including Obligation No. l, Obligation No. 2, Obligation No. 3, Obligation No. 4,
and Obligation No. 5 will be equally and ratably secured by the provisions of the Master Indenture. All
Obligations of the Obligated Group, including Obligation No. 1, Obligation No. 2, Obligation No. 3,

Obligation No. 4, and Obligation No. 5, other than those evidencing unsecured indebtedness or
Subordinate lndebtedness, are equally and ratably secured by the Security Deed (as defined in the
lndenture), which creates a lien on and a security interest in the Mortgaged Property (as defined in the
Master Indenture), which lien and security interest are more fully described in the Security Deed.

Reference is hereby made to the lndenture, the Loan Agreement, the Master lndenture and the
Security Deed, and to all amendments and supplements thereto, for a description of the provisions, among
others, with respect to the terms on which the Series 2018A-4 Bond is issued, the nature and extent of the
security for the Series 2018A-4 Bonds, the rights, duties and obligations of the Authority, the Bond
Trustee and the Master Trustee, the rights of the holders of the Series 2018A-4 Bonds and the provisions
for defeasance of such rights.

2. Source of Payments. THIS BOND SHALL NEVER CONSTIUTE AN
INDEBTEDNESS OR GENERAL OBLIGATION OF THE AUTHORITY, OCONEE COUNTY, THE
STATE OF GEORGIA, OR ANY OTHER POLITICAL SUBDTVISION OF THE STATE OF
GEORGIA, WITHIN THE MEANING OF ANY CONSTITUTIONAL PROVISION OR STATUTORY
LIMITATION WTIATSOEVER, BUT THIS BOND SHALL BE A LIMITED OR SPECIAL
OBLIGATION OF THE AUTHORITY PAYABLE SOLELY FROM THE FUNDS PROVIDED
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THEREFOR AS PROVIDED IN THE INDENTURE. NEITHER THE FAITH AND CREDIT NOR THE
TAXING POWER OF THE STATE OF GEORGIA, OCONEE COUNTY, OR ANIY OTHER
POLITICAL SUBDTVISION OF THE STATE OF GEORGIA IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL OF THIS BOND OR THE INTEREST OR A}ry PREMIUM THEREON OR OTHER
COSTS INCIDENT THERETO. THE AI-]-IHORITY HAS NO TAXING POWER. NEITHER THE
MEMBERS OF THE GOVERNING BODY OF THE AUTHORITY NOR ANY PERSON EXECUTING
THIS BOND SHALL BE LIABLE PERSONALLY ON THIS BOND BY REASON OF THE
ISSUANCE THEREOF.

3. Interest Rate. lnterest on this Bond will be paid at the Placement Rate as determined in
accordance with the lndenture. The Borrower may direct a change in the interest rate determination
method from time to time as described under paragraph 5 below. A change in the method will result in
the Bonds becoming subject to mandatory tender for purchase on the effective date of such change.

Interest on this Bond will be calculated on the basis of the actual number of days elapsed over a
year of 360 days.

4. Interest Payment and Record Dates. Interest will accrue on the unpaid portion of the
principal of this Bond from the last date to which interest was paid or duly provided for or, if no interest
has been paid or duly provided for, from the date of initial authentication and delivery of this Bond, until
the entire principal amount of this Bond is paid or duly provided for. When interest is payable at the rate
in the first column below, interest accrued during the period (an "Accrual Period") shown in the second
column will be paid on the date (an "Interest Payment Date") in the third column to holders of record on
the date (a "Record Date") in the fourth column:

TYPE OF
INTEREST PERIOD

Placement Rate

ACCRUAL
PERIOD

INTEREST
PAYMENT DATE RECORD DATE

lnitially, from Issuance The first Business Day Last Business Day of
Date through last day of each calendar month, the Accrual Period.
immediatelypreceding commencingfJanuary 2,
the first Business Day of 2019), and the final
the following calendar maturity date.
month, and thereafter
from the first Business
Day of a calendar month
through the last day
immediately preceding
the first Business Day of
the following calendar
month.

5. Conversion Option. The Borrower shall have the option (the "Conversion Option") to
direct a change in the tlpe of lnterest Period to another type of lnterest Period by delivering to the Trustee
and the Remarketing Agent written instructions setting forth (i) the Conversion Date (which may be any
Business Dar, (ii) the new tlpe of lnterest Period and (iii) whether such Interest Period will be a Credit
Facility Period and by otherwise complying with the terms of the Indenture.

No change in lnterest Period shall occur after an Event of Default shall have occurred and be
continuing.
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Conversion from the Placement Period at the option of the Borrower to another lnterest Period
shall require authentication and delivery by the Trustee of new Bonds of like dates and denominations and
in the form attached to the lndenture as Exhibit "A".

6. Method of Payment. For so long as the Bond bears interest at a Placement Rate, the
Authority agrees that all amounts payable to the Series 2018A-4 Lender with respect to any Bond held by
the Series 2018A-4 Lender shall be made to the Series 2018A-4 Lender directly by the Borrower without
payment by the Borrower to the Trustee (without any presentment thereof, except upon payment of the
final installment of principal, and without any notation of such payment being made thereon) in such
manner or at such address in the United States as may be designated by the Series 2018A-4 Lender in
writing to the Borrower. Any payment made in accordance with the provisions hereof shall be
accompanied by sufficient information to identiff the source and proper application of such payment.
The Series 2018A-4 Lender shall notiff the Trustee in writing of any failure of the Borrower to make any
payment of principal of or interest on the Bonds when due, and the Trustee shall not be deemed to have
any notice of such failure unless it has received such notice in writing. Notices requesting wire transfers
may provide that they will remain in effect for later interest payments until changed or revoked by
another written notice. Principal and interest will be paid in money of the United States that at the time of
payment is legal tender for payment of public and private debts or by checks or wire transfers payable in
such money. If any payment on the Bonds is due on a day other than a Business Day, such payment will
be made on the next Business Day, and no additional interest will accrue as a result.

7. Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date.

The Bonds shall be subject to mandatory tender by the Owners thereof for purchase on (a) each
Conversion Date, (b) each day immediately following the end of a Calculation Period, (c) the first day of
any Long Term Period, (d) the Interest Payment Date immediately before the Credit Facility Termination
Date (provided that such lnterest Payment Date shall precede the Credit Facility Termination Date by not
less than two (2) Business Days), (e) the Interest Payment Date concurrent with the effective date of a

Substitute Credit Facility, (f) the first Interest Payment Date following the occurrence of an Event of
Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) of the
Indenture (unless, during a Placement Period, the Trustee and the Borrower shall have received written
notice from the Owner prior to such lnterest Payment Date that the Owner has elected not to tender the
Bond for purchase on such Interest Payment Date, as more fully described in Section 2.07(9) of the
Indenture, and (g) while the Bond bears interest at the Placement Rate, each Series 2018A-4 Lender Put
Date, unless the Trustee and the Borrower shall have received written notice from the Owner not less than
180 days prior to the applicable Series 2018A-4 Lender Put Date that such Owner has elected not to
tender the Bond for purchase on such Series 20184-4 Lender Put Date; in the event the Owner elects not
to tender the Bond for purchase upon on any Series 20184-4 Lender Put Date as described above, the
Owner may deliver written notice to the Trustee and the Borrower establishing or modiffing the date of
the next succeeding Series 2018A-4 Lender Put Date or Dates and, from and after such notice, the
succeeding Series 2018A-4 Lender Put Date(s) shall be the date(s) specified in such notice unless and
until modified by subsequent notice. The dates described in clauses (a), (b) and (c) of the preceding
sentence each constitute a "Mandatory Purchase Date").

ln connection with any mandatory purchase, other than a mandatory purchase on a Series 2018A-
4 Lender Put Date, the Trustee shall deliver or mail by first class mail a notice in substantially the form
required by the lndenture at least fifteen days prior to the Mandatory Purchase Date.

Any notice given by the Trustee as provided above shall be conclusively presumed to have been
duly given, whether or not the Owner receives the notice. Failure to mail any such notice, or the mailing
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of defective notice, to any Owner, shall not affect the proceeding for purchase as to any Owner to whom
proper notice is mailed.

On each Mandatory Purchase Date, Owner of Bond shall be required to tender their Bonds to the
Trustee for purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the
principal amount of the Bonds tendered or deemed tendered, and any the Bond not so tendered on the
Mandatory Purchase Date, for which there has been irrevocably deposited in trust with the Trustee an
amount of moneys sufficient to pay said purchase price of the untendered Bonds, shall be deemed to have
been tendered and purchased pursuant to the lndenture. ln the event of a failure by an Owner of Bonds to
tender its Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Owner shall not
be entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date)
other than said purchase price for such untendered Bonds, and any untendered Bonds shall no longer be
entitled to the benefits of the Indenture, except for the purpose of payment of said purchase price therefor.

8. Optional Redemption by the Borrower. During the Placement Period, the Bond is
subject to redemption by the Authority, at the option and written direction of the Borrower, in whole at
any time or in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such
other manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise
provided in the lndenture), at a redemption price of (i) one hundred percent (100%) of the Outstanding
principal amount thereof plus accrued interest to (but not including) the redemption date.

On any Conversion Date where the Interest Period is being changed, the Bond is subject to
redemption by the Authority, at the option and written direction of the Borrower, in whole or in part, less
than all the Bond to be selected by lot or in such other manner as the Trustee shall determine in its sole
and absolute discretion (except as otherwise provided by the Indenture), at a redemption price of 100% of
the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.

In the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of
the call for redemption, identiffing the Bonds or portions thereof to be redeemed, shall be given by the
Trustee by mailing a copy of the redemption notice by first class mail at least 20 days but not more than
60 days prior to the date fixed for redemption to the Owner of each Bond to be redeemed in whole or in
part at the address shown on the registration books. Any notice mailed as provided above shall be
conclusively presumed to have been duly given, whether or not the Owner receives the notice. Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed. No further interest shall accrue on the
principal of any Bond called for redemption after the date of redemption if moneys sufficient for such
redemption have been deposited with the Trustee. Notwithstanding the foregoing, no notice of
redemption need be provided to the Owner of this Bond for any mandatory redemption or for any
redemption made in accordance with the express terrns of the Placement Mode Credit Agreement, and
any notice of an optional redemption during a Placement Period shall be provided by the Borrower to the
Owner of this Bond no less than two (2) Business Days prior to the date of redemption..

9. Denominationsl Transfer; Exchange. The Bond is in registered form without coupons
in $100,000 minimum denominations, with $1 increments in excess thereof. An Owner may transfer or
exchange Bonds in accordance with the Indenture. The Trustee may require an Owner, among other
things, to furnish appropriate endorsements and transfer documents and to pay any taxes and fees required
by law or permitted by the Indenture. Except in connection with Bonds tendered for purchase, the
Trustee will not be required to transfer or exchange any Bond which has been called for redemption
(except the unredeemed portion of any Bond being redeemed in part) or during the period beginning 15

days before the mailing of notice calling the Bonds or any portion of the Bonds for redemption and
ending on the redemption date.
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10. Persons Deemed Owners. The registered holder of this Bond shall be treated as the
Owner of it for all purposes.

I l. Non-presentment of Bonds. If money for the payment of principal, premium, if any,
interest or purchase price remains unclaimed for twq years after the due date therefor, the Trustee will pay

the money to the Borrower upon written request. After that, Owners entitled to the money must look only
to the Borrower and not to the Trustee for payment.

12. Discharge Before Redemption or Maturity. If the Borrower deposits with the Trustee
money or securities as described in, and in accordance with the provisions of, the Indenture sufficient to
pay at redemption or maturity principal of and interest on the outstanding Bonds, and if the Borrower also
pays all other sums then payable by the Borrower under the lndenture, the lien of the Indenture will be

discharged. After discharge, Owners must look only to the deposited money and securities for payment.

13. Amendment, Supplement, Waiver. Subject to certain exceptions, the Indenture, the
Loan Agreement or the Bonds may be amended or supplemented, and any past default may be waived,
with the consent of the Owners of a majority in principal amount of the Bonds then Outstanding. Any
such consent shall be irrevocable and shall bind any subsequent Owner of this Bond or any Bond
delivered in substitution for this Bond. Without the consent of any Bondholder, the Authority may amend
or supplement the Indenture, the Loan Agreement or the Bonds as described in the Indenture.

14. Defaults and Remedies. The lndenture provides that the occurrences of certain events

constitute Defaults. If a Default occurs and is continuing, the Trustee may declare the principal of all the
Bonds to be due and payable immediately; provided that in certain circumstances, the Trustee shall make
such declaration upon the written request of the Owners of not less than a majority in principal amount of
the Bonds then Outstanding and provided further, that in the case of certain Defaults, the principal of the

Bond shall automatically become due and payable. A Default and its consequences may be waived as

provided in the Indenture. Owners may not enforce the lndenture or the Bonds except as provided in the
Indenture. Except as specifically provided in the lndenture, the Trustee may refuse to enforce the
Indenture or the Bonds unless it receives indemnity satisfactory to it. Subject to certain limitations,
owners of not less than a majority in principal amount of the Bonds then Outstanding may direct the
Trustee in its exercise of any trust or power.

15. No Recourse Against Others. No recourse shall be had for the payment of the principal,
purchase price, or redemption price of, or interest on, this Bond, or for any claim based hereon or on the
Indenture, against any member, officer or employee, past, present or future, of the Authority or of any
successor body, as such, either directly or through the Authority or any such successor body under any
constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal or
equitable proceeding or otherwise. Each Owner by accepting a Bond waives and releases all such

liabitity. The waiver and release are part of the consideration for the issue of the Bond.

16. Authentication. This Bond shall not be valid until the Trustee signs the certificate of
authentication on the other side of this Bond.

17. Abbreviations. Customary abbreviations may be used in the name of an Owner or an

assignee, such as TEN COM (: tenants in common), TEN EI.I'I (: tenants by the entireties), JT TEN (=
joint tenants with right of survivorship and not as tenants in common), CUST (: Custodian),UlGlMlA (=
Uniform Gifts to Minors Act), and UnlMlA (: Uniform Transfers to Minors Act).

18. Consent to Indenture Provisions. Reference to the Indenture is hereby made for a more
complete description of the funds and accounts created thereunder, the nature and extent of the security,
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rights, duties and obligations of the Authority and the Trustee, the terms and conditions under and upon
the occurrence of which the Indenture and the Loan Agreement may be modified, and the terms and

conditions under and upon the occlurence of which the lien of the Indenture may be defeased as to this
Bond prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of
the provisions of which the Owner hereof, by the acceptance of this Bond, assents.

A copy of the Indenture may be inspected at the offrce of the Trustee located at 223 West Nash
Street, Wilson, North Carolina 27893, Attention: Corporate Trust Services.
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IN WITNESS WHEREOF, the Oconee County Industrial Development Authority has caused this
Bond to be executed in its name by the manual or facsimile signature of its Chairman, and its seal to be
impressed or printed hereon and attested by the manual or facsimile signature of its Secretary.

OCONEE COT]NTY INDUSTRIAL
DEVELOPMENT AUTHORITY

Title: Chairrran

(sEAL)

ATTEST:

By:
Title: Secretary

By:
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(Form of Certifrcate of Authentication)

CERTIFICATE OF AUTMNTICATION

Date of Authentication:

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.

BRANCH BAI\KING AI\D IRUST COMPAI{Y,
as Trustee

Authorized Signatory

*****

By:
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(Form of Validation Certifrcate)

VALIDATION CERTIFICATE

STATE OF GEORGIA

COUNTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
HEREBY CERTIFY that this bond was validated and confirmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of October, 2018, in the case of State of Georgia v. Oconee
County Industrial Development Authority, and Westminster Presbyterian Homes, Inc., LLC, Civil Action
File No. , and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the
Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(SEAL)

*****

B-11



(Form of Assignment and Transfer)

FOR VALUE RECEIVED, the undersigned, hereby sells, assigns and
transfers unto (Tax Identification or Social Security No. )
the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints

attorney to transfer the within Bond on the books kept for registration thereof,
with full power of substitution in the premises.

Dated:

Signature Guarantee:

(Authorized Officer)
Signature must be guaranteed

by an institution which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
program.

NOTICE: The signature to this
assignment must correspond with
the name as it appears upon the
face of the within Bond in every
particular, without alteration or
enlargement or any change
whatever.
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SCHEDULE OF ADDITIONAL ADVANCES

Date of Additional Advance Amount of Additional Advance Assresate Princinal Amount
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EXHIBIT "C"

FORM OF NOTICE FROM TRUSTEE TO OWNER
REGARDING MANDATORY PURCHASE DATE

[Name and address of Owner]

not to exceed $40,000,000 Oconee County lndustrial Development Authority Revenue
Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4

The undersigned officer of Branch Banking and Trust Company, as Trustee with respect
to the captioned Bond (the "Bond"), pursuant to the provisions of Section 4.01 of that certain Indenture of
Trust (the "Indenture"), dated as of November l, 2018, by and between Oconee County Industrial
Development Authority and the Trustee, does hereby notifu you that the Bond is subject to mandatory
tender on (the "Mandatory Purchase Date"). The Owner of the Bond shall be deemed to
have tendered its Bond for purchase on the Mandatory Purchase Date and shall no longer be entitled to
the benefits of the lndenture; interest will cease to accrue on the Bond for the benefit of the Owner of the
Bond on and after the Mandatory Purchase Date. The Bond should be delivered to the Trustee at

, Attention: Corporate Trust Services on

This day of

BRANCH BANKING
Trustee

AND TRUST COMPANY, as

Title:

Re:
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Butler Snow LLP
Draft ofOctober I 1,2018

44136731v4

OCONEE COI'NTY INDUSTRIAL DEVELOPMENT AUTHORITY

AI\D

BRANCH BAI\KING AI\D TRUST COMPAI{Y,

as Trustee

INDENTT]RE OF TRUST

Dated as of November 1,2018

Relating to

Not to Exceed $35,000,000
Oconee County Industrial Development Authority

Revenue Bond
(Presbyterian Village Athens Project)

Bank Bought Entrance Fee Series 2018A-5

This instrument was prepared by:

Butler Snow LLP
I 170 Peachtree Street
Suite 1900
Atlanta, Georgia 30309

Telephone: (678) 5 1 5-5000
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INDENTT]RE OF TRUST

THIS INDENTTRE OF TRUST, dated as of November1,2018, between the OCONEE
COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, a public body corporate and politic
created and existing under the Constitution and Laws of the State of Georgia (the "Issuer") and
BRANCH BAI\KING AI\D TRUST COMPAIIY, a North Carolina banking corporation (the
"Trustee");

WITNEE$ETH:

WHEREAS, the Authority is empowered to by the act entitled Oconee County lndustrial
Development Authority, Ga. L. 1962,p.871, as amended by Ga. L.1977, p. 1582, and Ga. L.1987,p.
5501 (collectively, the "Act") to borrow money, to issue notes, bonds and revenue certificates, to execute
trust agreements or indentures to encourage and promote the expansion and development of industrial and
commercial facilities in Oconee County so as to relieve insofar as possible unemployment within its
boundaries; and

WHEREAS, in furtherance of the public purpose for which the Authority was created,
the Authority proposes to issue Oconee County lndustrial Development Authority Revenue Bond
(Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5 (the "Bond" or if bonds
are issued in exchange therefor, the "Bonds") in an aggregate principal amount not to exceed
$35,000,000, which Bond is being issued pursuant to this lndenture to finance a portion of the cost of
acquisition, construction and equipping of a continuing care retirement community to be known as

"Presbyerian Village Athens," expected to include 186 independent living units, 30 assisted living units,
30 memory care units, and 40 skilled nursing beds, along with common and administrative areas (the
"Project") to be located on an approximately 70 acre site at 8021 Macon Highway in Oconee County,
Georgia and to lend the proceeds of the sale of the Bond to Westminster Presbyterian Homes, lnc., a
Georgia nonprofit corporation (the "Borrower"), pursuant to a Loan Agreement (the "Loan Agreement")
of even date herewith between the Authority and the Borrower; and

WHEREAS, it has been determined that the estimated amount necessary to finance the
cost of the acquisition, construction and equipping of the Project, including necessary expenses incidental
to the issuance of the Bond, will require the issuance, sale and delivery of the Bond in the aggregate
principal amount not to exceed $35,000,000, as hereinafter provided; and

WHEREAS, in order to further the purposes of the Act, the Authority has determined to
issue its revenue bonds as follows:

Oconee County lndustrial Development Authority Revenue Bonds (Presbyerian Village
Athens Project) Fixed Rate Series 2018A-1 (the "Series 2018A-l Bonds") in an
aggregate principal amount of $29,040,000,

Oconee County lndustrial Development Authority Revenue Bonds (Presbyerian Village
Athens Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds") in an
aggregate principal amount of $10,000,000,

Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village
Athens Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds" and together
with the Series 2018A-l Bonds and the Series 2018A-2 Bonds, the "Underwritten
Bonds") in an aggregate principal amount of $10,000,000, and



Oconee County lndustrial Development Authority Revenue Bond (Presbyterian Village
Athens Project) Construction Series 2018A-4 (the "Series 20184-4 Bond") in an

aggregate principal amount not to exceed $40,000,000

and use the proceeds thereof to make a loan to Westminster Presbyterian Homes, lnc., a nonprofit
corporation organized and existing under the laws of the State of Georgia (the "Borrower"), under the

terms of the Loan Agreement;

WHEREAS, the Bond will be issued as a draw-down bond, as described in Section 2.02
hereof;

WIIEREAS, the Borrower will use the proceeds of the Bond, the Underwritten Bonds,
and the Series 2018A-4 Bond (collectively, the "Series 2018 Bonds") to (l) finance a portion of the cost

of acquiring, constructing, furnishing and equipping the Project, (2) fund capitalized interest on the Series

2018 Bonds, (3) fund a debt service reserve fund for the Series 2018A-1 and Series 2018A-2 Bonds, (4)
pay costs of issuance related to the issuance of the Series 2018 Bonds, and (5) fund working capital and
pay other related costs;

WIIEREAS, the Borrower and Branch Banking and Trust Company, as master trustee
(the "Master Trustee"), will enter into a Master Trust Indenture, dated as of November 1,2018, as

supplemented by Supplemental Indenture for Obligations No. I Through No. 6 dated as of November 1,

2018, between the Borrower and the Master Trustee (collectively, the "Master lndenture:");

WIIEREAS, simultaneously with the issuance of the Series 2018 Bonds, the Borrower
will execute and deliver to the Authority its Obligations under the Master lndenture, as follows"

Obligation No. 1 in the principal amount of $29,040,000, designated "Westminster
Presbyterian Homes, lnc. Series 2018A-l Note,"

Obligation No. 2 in the principal amount of $10,000,000, designated "Westminster
Presbyterian Homes, Inc. S eries 201, 8 A-2 Note,"

Obligation No. 3 in the principal amount of $10,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 2018A-3 Note,"

Obligation No. 4 in a principal amount not to exceed $40,000,000, designated
"Westminster Presbyterian Homes, Inc. Series 20184-4 Note,"

Obligation No. 5 in a principal amount not to exceed $35,000,000, designated
"Westminster Presbyterian Homes, Inc. Series 2018A-5 Note," and

Obligation No. 6 in the initial principal amount of $5,000,000, designated "Westminster
Presbyterian Homes, Inc. Series 2018 Subordinate Note."

each issued under the Master Indenture and secured by the Master Indenture and the Security Deed (as

defined below);

WHEREAS, Obligation No. 6, which will be issued simultaneously with Obligations
No. I Through No. 5 to pay a portion of the costs of the Project, will constitute Subordinate lndebtedness,
as defined in the Master Indenture, the payment of which and security for will be subordinate to the
payment of and security for Obligations No. 1 through No. 5;



WHEREAS, all things necessary to make the Bond when authenticated by the Trustee
and issued as in this Indenture provided, the valid, binding and legal obligations of the Authority
according to the import thereof, and to constitute this lndenture a valid assignment and pledge of the
payments under the Loan Agreement (except for "Reserved Rights" as hereinafter defined) for payment
of the principal or Purchase Price of, premium, if any, and interest on the Bond, and to constitute this
lndenture a valid assignment of the rights of the Authority under the L,oan Agreernent except as otherwise
stated herein, have been done and performed, and the creation, execution and delivery of this lndenture,
and the issuance of the Bond, subject to the terms hereof, have in all respects been duly authorized;

NOW, THEREFORE, THIS INDENTTJRE WITNESSETH:

GRANTING CLAUSES

That the Authority, in consideration of the premises and the acceptance by the Trustee of
the trusts hereby created and of the purchase and acceptance of the Bond by the Owners thereof, and of
the sum of one dollar, lawful money of the United States of America, to it duly paid by the Trustee at or
before the execution and delivery of these presents, 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 Bond according to their tenor and effect and to seclue the performance and
observance by the Authority of all the covenants expressed herein and in the Bond, does hereby assign
and grant a security interest in the following to the Trustee, and its successors in trust and assigns forever,
for the securing of the performance of the obligations of the Authority hereinafter set forth:

GRANTING CLAUSE FIRST

Obligation No. 5, and all rights, title and interest of the Authority under, in and to the
Loan Agreement, Obligation No. 5, the Master Indenture and the Security Deed, and all revenues and
receipts receivable by the Authority therefrom and the security therefor including the Security Deed
(except the Authority's Unassigned Rights, as hereinafter defined), but excluding the payments made
directly to the Authority pursuant to Sections 4.1(bxl), 4.1(bX2) and 5.5 of the Loan Agreement.

GRANTING CLAUSE SECOND

All right, title and interest of the Authority in and to all moneys and securities from time
to time held by the Trustee under the terms of this Indenture, other than moneys held for the payment of
the Purchase Price and moneys held in the Rebate Fund.

GRANTING CLAUSE THIRI)

Any and all other property rights and interests of every kind and nature from time to time
hereafter by delivery or by writing of any kind granted, bargained, sold, alienated, demised, released,
conveyed, assigned, transfened, mortgaged, pledged, hlpothecated or otherwise subjected hereto, as and
for additional security herewith, by the Borrower or any other person on its behalf or with its written
consent or by the Authority or any other person on its behalf or with its written consent, and the Trustee is
hereby authorized to receive any and all such property at any and all times and to hold and apply the same
subject to the terms hereof.

TO HAVE AI\D TO HOLD all and singular the Trust Estate, whether now owned or
hereafter acquired, unto the Trustee and its respective successors in said trust and assigns forever;



IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) first, for
the equal and proportionate benefit, security and protection of all present and future Owners of the Bond
or Bonds, from time to time, 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 in the case
of funds held hereunder for the benefit of particular Owner of Bonds, and (b) second, for the benefit of
the Credit Provider, if any, to the extent provided herein;

PROVIDED, HOWEVER, that if the Authority, its successors or assigns shall well and
truly pay, or cause to be paid, the principal of, premium, if any, and interest on the Bond or Bonds due or
to become due thereon, at the times and in the manner set forth in the Bond according to the true intent
and meaning thereof, and shall cause the payments to be made on the Bond or Bonds as required
hereunder, or shall provide, as permitted hereby, for the payment thereof by depositing with the Trustee
the entire amount due or to become due thereon, and shall well and truly cause to be kept, performed and
observed all of its covenants and conditions pursuant to the terms of this lndenture, 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, then upon the final payment thereofthis Indenture and the rights hereby granted shall
cease, determine and be void, except to the extent specifically provided in Article VIII hereof; otherwise
this Indenture shall remain in full force and effect.

THIS INDENTURE FURTHER WITNESSETH, and it is declared, that the Bond
issued and secured hereunder is to be issued, authenticated and delivered and all said property, rights and
interests, including, without limitation, the amounts payable under the Loan Agreement and any other
amounts hereby assigned and pledged are to be dealt with and disposed ofunder, upon and subject to the
terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as herein expressed, and
the Authority has agreed and covenanted, and does hereby agree and covenant with the Trustee and with
the respective Owners of the Bond as follows:
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ARTICLE I

DEFINITIONS

Section 1.01. Definitions.

All capitalized, undefined terms used herein shall have the meanings ascribed to such
terms in Article I of the Loan Agreement (as defined below). ln addition, unless the context shall
otherwise require, the following words and phrases when used in this lndenture shall have the meanings
specified in this Section:

66Act" means the act entitled Oconee County Industrial Development Authority, Ga. L.
1962, p.871, as amended by Ga. L. 7977, p. 1582, and Ga. L. 1987, p. 5501, as may be further amended
from time to time.

6'Act of Bankruptcy" means the filing of a petition in bankruptcy (or any other
commencement of a bankruptcy or similar proceeding) by or against the Borrower or any affiliate of the
Borrower under any applicable bankruptcy, insolvency, reorganization or similar law, now or hereafter in
effect.

"Additional Advances" means advances made by the Series 2018A-5 Lender pursuant
to the Agreement to Advance.

"Adjusted LIBO Rate" means the rate per annum obtained by dividing (i) LIBOR by
(ii) a percentage equal to 1.00 minus the Eurodollar Reserve Percentage.

"Affiliate" means, as to any Person, any other Person that directly, or indirectly through
one or more intermediaries, Controls, is Controlled by, or is under common Control with, such Person.
For the purposes of this definition, "Control" shall mean the power, directly or indirectly, either to (i) vote
5%o or more of the securities having ordinary voting power for the election of directors (or persons
performing similar functions) of a Person or (ii) direct or cause the direction of the management and
policies of a Person, whether through the ability to exercise voting power, by control or otherwise. The
terms "Controlled by" and "under common Control with" have the meanings correlative thereto.

"Agreement" means the Loan Agreement dated as of this date between the Authority
and the Borrower, and any amendments and supplements thereto.

"Agreement to Advance" means the Agreement to Advance, dated as of November 1,

2018, among the Borrower, the Series 2018A-5 Lender, and the Bond Trustee.

"Applicable Spread" means (i) during the lnitial Placement Period, t 1%; and (ii)
during any Placement Period after the Initial Placement Period, such percentage as determined by the
Remarketing Agent as the "Applicable Spread," pursuant to Section 2.07(0.

"Applicable Percentage" means (i) during the Initial Placement Period, 2.65%; and (ii)
during any Placement Period after the Initial Placement Period or during any Base Rate Segment, the
percentage determined by the Remarketing Agent as the "Applicable Percentage" pursuant to Section
2.07(l), [provided, however, in no event shall the Applicable Percentage be less thanT5o/o ormore than
t3s%1.



6'Authority" means the Oconee County lndustrial Development Authority and its
successors and assigns.

"Base Rate" means: the lesser of the (i) per annum rate that SunTrust Bank announces
from time to time to be its prime rate, as in effect from time to time, and (ii) the Federal Funds Rate, as in
effect from time to time, plus 0.50% per annum. SunTrust Bank's prime rate is a reference or benchmark
rate, is purely discretionary and does not necessarily represent the lowest or best rate charged to
borrowing customers. SunTrust Bank may make commercial loans or other loans at rates of interest at,
above or below SunTrust Bank's prime rate. Each change in SunTrust Bank's prime rate or the Federal
Funds Rate shall be effective from and including the date of such change.

"Beneficial Owner" means, for any Bond that is held by a nominee in the Book-Entry
System, the beneficial owner of such Bond and otherwise means the Owner of any Bond while such Bond
is not in the Book-Entry System.

6'Bond" or "Bonds" means the Series 2018A-5 Bond and any bonds issued in exchange
therefor.

"Bond Counsel" means a firm of nationally recognized standing in the field of municipal
finance law whose opinions are generally accepted by purchasers of public obligations and who is
acceptable to the Trustee.

"Bond Fund" means the fund created in Section 6.01 hereof, in which there is
established a General Account, a Credit Facility Account and a Remarketing Account.

"Bond Register" means the books of the Authority kept by the Trustee to evidence the
registration and transfer of the Bond.

"Book-Entry System" means the system maintained by the Securities Depository
described in Section 2. I 7 herein.

"Borrower" means (i) Westminster Presbyterian Homes, lnc., a Georgia corporation,
and (ii) any surviving, resulting, or transferee entity as provided in the Loan Agreement.

"Borrower Representative" means the person or persons at the time designated to act
on behalf of the Borrower by written certificate furnished to the Authority and the Trustee containing the
specimen signatures of such person or persons and signed on behalf of the Borrower by an officer thereof.
Such certificate may designate an alternate or alternates.

6(Business Day" means any day other than (i) a Saturday, Sunday or other day on which
commercial banks in Atlanta, Georgia are authorized or required by law to close, (ii) a day on which the
Principal Offrce of the Trustee is authorized or required by law to close, (iii) if such day relates to a

payment or prepayment of principal of or interest on or the Purchase Price of the Bond during a
Placement Period, or a notice being given with respect to the foregoing, any day on which banks are not
open for dealings in Dollar deposits in the London interbank market, or (iv) a day on which the New York
Stock Exchange is closed.

"Calculation Period" is def,rned in Section 2.05 hereof.

"Change in Law" means (i) the adoption of any applicable law, rule or regulation after
the date of this Indenture, (ii) any change in any applicable law, rule or regulation, or any change in the



interpretation, implementation or application thereof, by any Governmental Authority after the date of
this Indenture, or (iii) compliance by the Series 2018,4'-5 Lender with any request, guideline or directive
(whether or not having the force of law) of any Governmental Authority made or issued after the date of
this Indenture; provided, that for purposes of this lndenture, (x) the Dodd-Frank Wall Street Reform and
Consumer Protection Act and all requests, rules, guidelines or directives in connection therewith and (y)
all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the
Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or
foreign regulatory authorities, in each case pursuant to Basel III, shall in each case be deemed to be a
"Change in Law," regardless of the date enacted, adopted or issued.

"Code" means the Internal Revenue Code of 1986, as amended from time to time,
including, when appropriate, the statutory predecessor thereof, or any applicable corresponding provisions
of any future laws of the United States of America relating to federal income taxation, and except as

otherwise provided herein or required by the context hereof, includes interpretations thereofcontained or
set forth in the applicable regulations of the Department of the Treasury (including applicable final or
temporary regulations and also including regulations issued pursuant to the statutory predecessor of the
Code, the applicable rulings of the lnternal Revenue Service (including published Revenue Rulings and
private letter rulings), and applicable court decisions).

"Commercial Paper Period" is defined in Section 2.05 hereof.

"Commercial Paper Rate" means an interest rate on the Bond set under Section 2.05
hereof.

"Conversion Date" means the date established for the conversion of the interest rate on
the Bond from one tlpe of Interest Period to another type of Interest Period or, with respect to any
Placement Period, a Series 2018A-5 Lender Put Date, as provided in Section 2.08 hereof (whether or not
such conversion actually occurs). Except for a Series 2018A-5 Lender Put Date, a Conversion Date shall
be an Interest Payment Date.

"Conversion Option" means the option granted to the Borrower in Section 2.08 hereof
to convert from one tlpe of Interest Period to another tlpe of lnterest Period or to establish a new
Placement Period following a Series 2018A-5 Lender Put Date.

"Credit Agreement" means any letter of credit agreement, reimbursement agreement or
similar agreement relating to the Bond between the Borrower and any Credit Provider, and any
amendments and supplements thereto.

"Credit Facility" means a Letter of Credit and any Substitute Credit Facility provided
for the benefit of the Borrower.

"Credit Facility Period" means any Interest Period during which payment of the
principal and Purchase Price of, and the interest and redemption premium (if any) on, the Bond is secured
by a Credit Facility.

"Credit Facility Termination Date" means the later of (a) that date upon which the
Credit Facility shall expire or terminate pursuant to its terms, or (b) that date to which the expiration or
termination of the Credit Facility may be extended, from time to time, either by extension or renewal of
the existing Credit Facility.

'6Credit Provider" means the provider of any Credit Facility.



"Daily Period" is defured in Section 2.03 hereof.

"Daily Rate" means an interest rate on the Bond set under ^Section 2.03 hereof.

"Default" means any Default under this lndenture as specified in and defined by
Section 9.01hereof .

"Demand Purchase Option" means the option granted to Owner of Bond, while the

Bond bears interest at the Daily Rate or the Weekly Rate, to require that Bond be purchased pursuant to
Section 4.02 hereof.

"Disbursement Agreement" means the Construction Monitoring and Disbursement
Agreement, dated as of November 1, 2018, among the Borrower, the Construction Monitor named
therein, the Series 2018,4.-5 Lender, SunTrust Bank, as administrative agent for the Series 2018A-5
Lender, and Synovus Bank.

"Dollar" "Dollarsr" "U.S. Dollars" and the symbol "$" means lawful money of the
United States of America.

"Draw-Down Date" means any date (which shall be the first (l't) day of a month) on
which the Series 2018A-5 Lender deposits, or causes to be deposited on its behalf, Bond proceeds in an

amount equal to the additional principal amount of Series 2018A-5 Bond drawn down hereunder, to be

deposited as set forth in Section 2.02(f) hereof.

"Eligible Account" means an account that is either (a) maintained with a federal or state-

chartered depository institution or trust company that has an S&P short-term debt rating of at least 'A-2'
(or, if no short-term debt rating, a long-term debt rating of 'BBB+'); or (b) maintained with the corporate
trust department of a federal depository institution or state-chartered depository institution subject to
regulations regarding fiduciary funds on deposit, which, in either case, has corporate trust powers and is
acting in its fiduciary capacity. In the event that an account required to be an "Eligible Account" no
longer complies with the requirement, the Trustee should promptly (and, in any case, within not more
than 30 calendar days) move such account to another financial institution such that the Eligible Account
requirement will again be satisfied.

"Eurodollarr" when used in reference to the Bond during the Placement Period, refers to
the fact that the Bond bears interest at arate determined by reference to the Adjusted LIBO Rate.

"Eurodollar Reserve Percentage" means the aggregate of the maximum reserve

percentages (including, without limitation, any emergency, supplemental, special or other marginal
reserves) expressed as a decimal (rounded upwards, if necessary, to the next 1/100 of l%) in effect on any
day to which the Series 2018,{-5 Lender or any Affiliate thereof is subject with respect to the Adjusted
LIBO Rate pursuant to regulations issued by the Board of Governors of the Federal Reserve System (or
any Governmental Authority succeeding to any of its principal functions) with respect to eurocurrency
funding (currently referred to as "eurocurrency liabilities" under Regulation D). During the Placement
Period, the Bond shall be deemed to constitute eurocurrency funding and to be subject to such reserve

requirements without the benefit of or credit for proration, exemptions or offsets that may be available
from time to time to the Series 2018A-5 Lender under Regulation D. The Eurodollar Reserve Percentage

shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.

"Event of Taxability" means (i) a Change in Law that changes the ability of the holder
to exclude all or a portion of the interest on the Bond the from its gross income for Federal income tax



purposes, or (ii) a final decree or judgment of any federal court or a final action of the lnternal Revenue
Service determining that interest paid or payable on all or a portion of any Bond is or was includable in
the gross income of the holder for Federal income tax purposes; provided, that no such decree, judgment,
or action will be considered final for this purpose, however, unless the Borrower has been given written
notice and, if it is so desired and is legally allowed, has been afforded the opportunity to contest the same,
either directly or in the name of any Lender , and until the conclusion of any appellate review, if sought.

Such an Event of Taxability shall mean and shall be deemed to have occurred on the first
to occur of the following:

(a) on the effective date of any Change in Law that changes the ability of the
holder to exclude all or a portion of the interest on the Bond from its gross income for Federal
income tax purposes;

(b) on that date when the Borrower or the Authority files any statement,
supplemental statement or other tax schedule, return or document which discloses that an Event
of Taxability shall have in fact occurred;

(c) on the date when any holder or any prior holder notifies the Borrower
and the Authority that it has received a written opinion by an attorney or firm of attorneys of
recognized standing on the subject of tax-exempt municipal finance to the effect that an Event of
Taxability shall have occurred unless, within 180 days after receipt by the Borrower and the
Authority of such notification from holder or prior holder, the Borrower or the Authority shall
deliver to each holder and prior holder (i) a ruling or determination letter issued to or on behalf of
the Borrower by the Director or any District Director of lnternal Revenue (or any other
governmental official exercising the same or a substantially similar function from time to time) or
(ii) a written opinion by an attorney or firm of attorneys of recognized standing on the subject of
tax-exempt municipal finance to the effect that, after taking into consideration such facts as form
the basis for the opinion that an Event of Taxability has occurred, an Event of Taxability shall not
have occurred;

(d) on the date when the Borrower or the Authority shall be advised in
writing by the Director or any District Director of Internal Revenue (or any other government
official or agent exercising the same or a substantially similar function from time to time) that,
based upon frlings of the Borrower or the Authority, or upon any review or audit of the Borrower
or the Authority or upon any other ground whatsoever, an Event of Taxability shall have
occurred;

(e) on that date when the Borrower shall receive notice from a holder or
prior holder that the Internal Revenue Service (or any other government official or agency
exercising the same or a substantially similar function from time to time) has assessed as

includable in the gross income of such holder or prior holder the interest on the Bond paid to such
holder or prior holder due to the occurrence of an Event of Taxability; provided, however, that no
Event of Taxability shall occur under clauses (c) or (d) above unless the Borrower has been
afforded the opportunity, at its expense, to contest any such assessment; and provided further that
no Event of Taxability shall occur until such contest, if made, has been finally determined; and
provided further that upon demand from any holder or any prior holder, the Borrower shall
immediately reimburse such holder or prior holder for any payments such holder (or any prior
holder ) shall be obligated to make as a result of the Event of Taxability during any such contesU
or
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(0 on the date when the Borrower shall be advised in writing of a final-decree or
judgment from a court constituting an Event of Taxability shall have occurred.

"Federal Funds Rate" means, for any day, the rate per annum (rounded upwards, if
necessary, to the next l/100th of 1%) equal to the weighted average of the rates on overnight Federal
funds transactions with member banks of the Federal Reserve System, as published by the Federal
Reserve Bank of New York on the next succeeding Business Day or if such rate is not so published for
any Business Day, the Federal Funds Rate for such day shall be the average rounded upwards, if
necessary, to the next 1/100th of lYo ofthe quotations for such day on such transactions received by the
Bank from three Federal funds brokers of recognized standing selected by the Bank.

"First Optional Redemption Date" means, with respect to a Long Term Period less

than or equal to 5 years, the first day of the 24th calerl.dar month from the beginning of such Long Term
Period; with respect to a Long Term Period greater than 5 years but less than or equal to 10 years, the first
day of the 60th calendar month from the beginning of such Long Term Period; and with respect to a Long
Term Period greater than 10 years, the first day of the 72nd calendar month from the beginning of such

Long Term Period.

'Fitch' means Fitch Ratings, its successors and their assigns, and, if such corporation
shall be dissolved or liquidated or shall no longer perform the functions of a securities rating agency,
"Fitch" shall be deemed to refer to any other nationally recognized securities rating agency designated by
the Borrower, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the
Trustee.

"Government Obligations" means direct general obligations of, or obligations the
payment of the principal of and interest on which are unconditionally guaranteed as to full and timely
payment by, the United States of America, which obligations are noncallable.

"Governmental Authority" means the government of the United States, any other
nation or any political subdivision thereof, whether state or local, and any agency, authority,
instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative,
judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.

t'Indenture" means this lrdenture of Trust, and any amendments or supplements hereto.

"Initial Advance" means the advance in the amount of $

2018A-5 Lender on the Issuance Date.
made by the Series

Paper Period,

interest at a

Day of each

"Initial Placement Period" means the period from the Issuance Date until the earlier of
the first Mandatory Purchase Date thereafter or the maturity date or redemption date of the Bond, during
which the Bond shall bear interest at the initial Placement Rate.

"Interest Payment Date" is defined in the form of the Bond appearing in Exhibits "A"
and "B" hereto.

6'Interest Period" means each Daily Period, Weekly Period, Commercial
Long Term Period and Placement Period.

"Interest Rate Determination Date" means, while the Bond bears
Placement Rate, the first day of the applicable Placement Period and the first Business
calendar month thereafter.
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"Issuance Date" means the date of initial issuance of the Bond.

"Letter of Credit" means a letter of credit issued by a Credit Provider securing the
payment of the principal and Purchase Price of, and the interest and redemption premium (if any) on, the
Bonds.

"LIBOR" means that rate per annum (rounded upwards, if necessary, to the nearest
l/100 of l%) equal to the greater of (a) zeto, or (b) the offered rate for deposits in U.S. Dollars for a one
(l) month period, which rate appears on that page of Reuters reporting service, or such similar service as

determined by the Lender, that displays ICE Benchmark Administration ("ICE") (or any successor thereto
if ICE is no longer making a London lnterbank Offered Rate available) interest settlement rates for
deposits in U.S. Dollars, as of 1l:00 A.M. (London, England time) two (2) Business Days prior to the
Interest Rate Determination Date. If for any reason such rate is not available, "LIBOR" shall be the rate
per annum reasonably determined by the Series 2018,4'-5 Lender as the rate of interest at which U.S.
dollar deposits are offered to the Series 20184-5 Lender or an Affrliate thereof in the London Interbank
Market as of I l:00 a.m. (London, England time) on the day which is two (2) Business Days prior to the
Interest Rate Determination Date.

"Long Term Period" is defined in Section 2.06hereof.

ttl,ong Term Rate" means an interest rate on the Bond bears set under Section 2.06
hereof.

66Mandatory Purchase Date" means (a) each Conversion Date, (b) each day
immediately following the end of a Calculation Period, (c) the first day of any Long Term Period, (d) the
Interest Payment Date immediately before the Credit Facility Termination Date (provided that such
Interest Payment Date shall precede the Credit Facility Termination Date by not less than two (2)
Business Days), (e) the lnterest Payment Date concurrent with the effective date of a Substitute Credit
Facility, (f) the first Interest Payment Date following the occurrence of an Event of Taxability for which
the Trustee can give notice pursuant to the provisions of Section 4.01(b) hereof (unless, during a
Placement Period, the Trustee and the Borrower shall have received written notice from the Series
2018A-5 Lender prior to such Interest Payment Date that the Series 2018A-5 Lender has elected not to
tender the Bond for purchase on such Interest Payment Date, as more fully described in Section 2.07(0
hereof, and (g) while the Bond bears interest at the Placement Rate, each Series 2018A-5 Lender Put
Date, unless the Trustee and the Borrower shall have received written notice from the Series 2018A-5
Lender not less than 180 days prior to the applicable Series 20184-5 Lender Put Date that such Series
201 8A-5 Lender has elected not to tender Bond for purchase on such Series 20 I 8A-5 Lender Put Date; in
the event the Series 2018A-5 Lender elects not to tender the Bond for purchase upon on any Series
2018A-5 Lender Put Date as described above, the Series 2018A-5 Lender may deliver written notice to
the Trustee and the Borrower establishing or modiffing the date of the next succeeding Series 2018A-5
Lender Put Date or Dates and, from and after such notice, the succeeding Series 2018A-5 Lender Put
Date(s) shall be the date(s) specified in such notice unless and until modified by subsequent notice
pursuant to the terms hereof.

"Margin Rate Factor" means the product of one (1) minus the Maximum Federal
Corporate Tax Rate on the date of calculation multiplied by t l. The Margin Rate Factor shall be
1.0 so long as the Maximum Federal Corporate Tax Rate shall be I percent (_%)] and
thereafter shall increase from time to time effective as of the effective date of any decrease in the
Maximum Federal Corporate Tax Rate.
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"Maximum Federal Corporate Tax Rate" means the maximum rate of income taxation
imposed on corporations pursuant to Section 11(b) of the Code, as in effect from time to time (or, if as a
result of a change in the Code the rate of income taxation imposed on corporations shall not be applicable
to the Series 20184-5 Lender, the maximum statutory rate of federal income taxation which could apply
to the Series 2018A-5 Lender).

"Maximum Rate" means, during any period other than a Credit Facility Period, an
interest rate per annum equal to the maximum interest rate permitted by law, and during any Credit
Facility Period, an interest rate per annum equal to the lesser of the maximum interest rate permitted by
law and twelve percent (12%) per annum. The Maximum Rate may be adjusted by an amendment to this
Indenture, after the date of initial issuance and delivery of the Bond, provided that (a) such Maximum
Rate shall at no time exceed the maximum rate permitted by law, and (b) such adjustment to the
Maximum Rate shall not become effective unless and until the Trustee shall receive (i) satisfactory
evidence that the stated amount of the Credit Facility (if any) has been adjusted to reflect the adjusted
Maximum Rate, (ii) an Opinion of Bond Counsel with respect to such adjustment, and (iii) if S&P,
Moody's or Fitch is then rating the Bonds, prior written notice from S&P, Moody's or Fitch, as the case
may be, that such action will not result in a downgrade or withdrawal of the rating on the Bond.

"Moodyts" means Moody's lnvestors Service, lnc., a corporation organized and existing
under the laws of the State of Delaware, its successors and assigns, and, if such corporation shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, "Moody's"
shall be deemed to refer to any other nationally recognized securities rating agency designated by the
Borrower, with the consent of the Remarketing Agent and the Credit Provider, by written notice to the
Trustee.

"Opinion of Bond Counsel" means an opinion signed by Bond Counsel to the effect that
a particular action or inaction described therein will not, in and of itself, cause the interest on the Bond
not to be excludable from gross income of the Owners thereof for federal income tax purposes.

"Outstanding" or "Bond Outstanding" means the Bond which has been authenticated
and delivered by the Trustee under this Indenture, except:

(a) the portion of the Bond canceled after purchase in the open market or because of
payment at, or redemption prior to, maturity;

(b) The portion of the Bond paid or deemed paid pursuant to Article VIII hereof;

(c) Bonds in lieu of which others have been authenticated under Section 2.13 or
Section 2. I 4 hereof; and

(d) the portion of the Bond deemed tendered hereunder and for which another Bond
has been issued.

"Ownerr" "holder" or "Bondholder" means the person or persons in whose name or
names a Bond shall be registered on the books of the Authority kept by the Trustee for that purpose in
accordance with provisions of this Indenture.

6'Par" means one hundred percent ( I 00%) of the principal amount of any Bond, or of the
aggregate principal amount of the Bond Outstanding, as the context may require, exclusive of accrued
interest.
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"Participant" means one of the entities which is a member of the Securities Depository
and deposits securities, directly or indirectly, in the Book-Entry System.

"Person" means any individual, partnership, firm, corporation, association, joint venture,
limited liability company, unincorporated organization, government, governmental entity or any other
entity.

"Placement Mode Credit Agreement" means the Credit Agreement, of even date
herewith, between the Borrower and the Series 2018A-5 Lender relating to the Bond during the lnitial
Placement Period, and any amendments or supplements thereto or renewals thereof, and any similar
document between the Borrower and the Owner of the Bond during any other Placement Period.

"Placement Period" means a period of time during which the Bond shall bear interest at
a Placement Rate.

"Placement Rate" means the interest rate on the Bond set pursuant to Section 2.07
hereof.

"Pledged Bonds" means the Bond which shall, at the time of determination thereof, be
pledged to the Credit Provider pursuant to the Credit Agreement.

"Project f,'und" means the fund created in Section 6.05 hereof.

"Purchase Price" means an amount equal to 100% of the principal amount of any Bond
tendered or deemed tendered pursuant to Section 4.01 or 4.02 hereof, plus, to the extent that such tender
date is not an lnterest Payment Date, accrued and unpaid interest thereon to the date of purchase.

"Rebate Amount" means the excess of the future value, as of a computation date, of all
receipts on nonpurpose investments (as defined in Section 1.148-3 of the lncome Tax Regulations) over
the future value, as of that date, of all payments on nonpurpose investments, all as provided by the
lncome Tax Regulations implementing Section 148 of the Code.

"Rebate Fund" means the fund created by Section 6.f3 hereof.

"Rebate Provisions" shall have the meaning ascribed thereto in Section 6..I.3 hereof.

"Record Date" is defined in the forms of the Bond attached as Exhibits ((A" 
arld 

((B"

hereto.

"Regulation D" means Regulation D of the Board of Governors of the Federal Reserve
System, as the same may be in effect from time to time, and any successor regulations.

"Remarketing Agent" means any remarketing agent acting as such under a Remarketing
Agreement and any successors or assigns. Any Remarketing Agent must be a Participant in the
Book-Entry System with respect to the Bond. "Principal Office" of the Remarketing Agent means the
office of the Remarketing Agent designated as such in the Remarketing Agreement.

"Remarketing Agreement" means each remarketing agreement relating to the Bond
between the Borrower and a Remarketing Agent, as from time to time amended and supplemented.
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"Reserved Rights" means rights of the Authority under Sections 3.08, 4.02A), 6.02,
7.02, 8.02, 8.04 arrd 9.02 of the Loan Agreement and the right of the Authority to receive notices.

"Responsible Officer" when used with respect to the Trustee, means any officer within
the corporate trust administrative department of the Trustee, including any vice president, any assistant
vice president, any trust officer, or any other officer of the Trustee customarily performing functions
similar to those performed by any of the above designated officers and also means, with respect to a

particular corporate trust matter, any other officer to whom such matter is referred because of his or her
knowledge of and familiarity with the particular subject.

"S&P' means Standard & Poor's Ratings Services LLC Business, a corporation
organized and existing under the laws of the State of New York, its successors and assigns, and, if such
corporation shall be dissolved or liquidated or shall no longer perform the functions of a securities rating
agency, "S&P" shall be deemed to refer to any other nationally recognized securities rating agency
designated by the Borrower, with the consent of the Remarketing Agent and the Credit Provider, during
any Credit Facility Period, by written notice to the Trustee.

"Securities Depository" means The Depository Trust Company, New York, New York,
or its nominee, and its successors and assigns.

"Series 2018A-5 Bond" means Oconee County lndustrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5 issued
by the Authority pursuant to this lndenture.

"Series 2018A-5 Lender" means STI Institutional & Government, hc., a Delaware
general business corporation, and any successors or assigns thereof or any other Owner of the Bond
during a Placement Period.

"Series 2018A-5 Lender Put Date" means the first Business Day of in the
years20-,20_ and 20_, unless modified as provided in the definition of Mandatory Purchase Date.

"State" means the State of Georgia.

"Substitute Credit Facility" means a letter of credit, line of credit, insurance policy or
other credit facility securing the payment of the principal and Purchase Price of, redemption premium (if
any) and interest on the Bond, delivered to the Trustee.

"Taxable Period" means, (a) if the Series 2018A-5 ender elects to retain the Bond after
an Event of Taxability pursuant to Section 2.07(g)t, the period of time following the date on which interest
on the Bond is deemed to be includable in the gross income of the Series 2018A-5 Lender for federal
income tax purposes as a result of such Event of Taxability, and (b) if a Mandatory Purchase Date shall
occur as a result of an Event of Taxability, the period of time between the date that interest on the Bond is
deemed to be includable in the gross income of the Owner thereof for federal income tax purposes as a
result of such Event of Taxability, and such Mandatory Purchase Date.

"Taxable Rate" means an interest rate equal to the sum of the LIBO Rate plus the
Applicable Spread.

"Tender Date" means (a) during any Daily Period, any Business Day and (b) during any
Weekly Period, the seventh day (unless such day is not a Business Day, in which case the next succeeding
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Business Day) following receipt by the Trustee of notice from the Owner that such Owner has elected to
tender bonds (as more fully described rn Secrton 4.02 hereof).

"Trustee" means Branch Banking and Trust Company, a banking corporation organized
and existing under the laws of the State of North Carolina and its successors and any corporation resulting
from or surviving any consolidation or merger to which it or its successors may be a party in accordance
with Section 10,05 hereof and any successor Trustee at the time serving as successor Trustee hereunder.
"Principal Office" of the Trustee and "Delivery Office" of the Trustee mean the respective addresses

specified as such in Section 13.04 hereof or such other addresses as may be designated in writing to the

Remarketing Agent, the Authority and the Borrower.

Clauses hereof.
"Trust Estate" means the property conveyed to the Trustee pursuant to the Granting

"Weekly Period" is defined in Section 2.04hereof.

"Weekly Rate" means an interest rate on the Bond set under Section 2.04hereof .

Section 1.02. Uses of Phrases.

Words of the masculine gender shall be deemed and construed to include correlative
words of the feminine and neuter genders. Unless the context shall otherwise indicate, the words "Bond,"
"holder," "Bondholder," "Owner," "registered owner" and "person" shall include the plural as well as the
singular number, and the word "person" shall include corporations and associations, including public
bodies, as well as persons. Any percentage of the Bond, specified herein for any purpose, is to be figured
on the unpaid principal amount thereof then Outstanding. All references herein to specific Sections of the
Code refer to such Sections of the Code and all successor or replacement provisions thereto.
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ARTICLE II

THE BOND

Section 2.01. Authorized Amount of the Bond.

The total principal amount of the Bond that may be issued and Outstanding hereunder is
hereby expressly limited to $35,000,000.

Section 2.02. Issuance and Terms of the Bond.

(a) The Bond shall be designated "Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 20184-5." While
the Bond bears interest at the Daily Rate, the Weekly Rate, the Commercial Paper Rate or the Long Term
Rate, the Bond shall be in substantially the form of Exhibit "A," which is part of this lndenture, in the
denominations provided for in the Bond. While the Bond bears interest at the Placement Rate, the Bond
shall be in substantially the form of Exhibit "B," which is part of this lndenture, in the denominations
provided for in the Bond.

O) The Bond shall be dated the date of initial authentication and delivery and shall
bear interest from such date. The Bond shall mature (subject to prior redemption) on December l,12022).
The Bond shall bear interest at the Daily Rate, the Weekly Rate, the Commercial Paper Rate, the Long
Term Rate or the Placement Rate, as more fully described in this Article II, but in any event, all Bond
shall be in the same lnterest Period. The Borrower may direct in writing a change in the type of Interest
Period pursuant to the provisions of ,Section 2.08 hereof. lnterest on the Bond will initially be payable at
the Placement Rate, with the first Interest Payment Date on June 1,2019. The rate of interest borne by
the Bond shall not in any event exceed the Maximum Rate.

(c) lnterest payable at (i) a Daily Rate, Weekly Rate or Commercial Paper Rate shall
be computed on the basis ofthe actual number ofdays elapsed over a year of365 or 366 days, as the case
may be, (ii) a Long Term Rate shall be computed on the basis of a 360-day year of twelve 30-day months,
and (iii) a Placement Rate shall be computed on the basis of the actual number of days elapsed over a year
consisting of 360 days.

(d) The principal and Purchase Price of and premium, if any, and interest on the
Bond shall be payable as provided for in the Bond.

(e) On the Issuance Date, the principal amount of the Bond shall be equal to the
lnitial Advance amount. From time to time, Additional Advances shall be drawn down in accordance
with the provisions under this Indenture and the Loan Agreement. The principal amount of the Bond
shall be the amount of the Initial Advance plus the Additional Advances made pursuant to Section 3.1 of
the Loan Agreement and Article VI hereof.

(0 On each Draw-Down Date after the Issuance Date, the proceeds from the
Additional Advance shall be deposited by the Trustee as follows (pursuant to written instructions
from the Borrower):(i) the portion of the Additional Advance requested by the Borrower for the
payment of interest to accrue and be payable on the Bond on the next Interest Payment Date shall
be deposited into the General Account of the Bond Fund; and (ii) the portion of the Additional
Advance representing funds for the payment of costs of the Project shall be deposited into the
Project Fund.
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Section 2.03. Daily Period.

(a) From any Conversion Date after which the Bond will bear interest at the Daily
Rate until the next following Conversion Date or the maturity date of the Bond, whichever is earlier (the
"Daily Period"), the Bond shall bear interest at the Daily Rate, as hereinafter described.

O) The determination of the Daily Rate (absent manifest error) shall be conclusive
and binding upon the Authority, the Borower, the Trustee, the Credit Provider (if any), and the Owners
of the Bond. If for any reason the Remarketing Agent shall fail to establish the Daily Rate, the Bond shall
bear interest at the Daily Rate in effect on the last day for which a rate was set.

(c) The Daily Rate will be determined by the Remarketing Agent (and the authority
to so determine the rate is hereby delegated by the Authority to the Remarketing Agent) as follows: the
interest rate for each day shall be established at arate equal to the interest rate per annum that, in the sole
judgment of the Remarketing Agent, taking into account prevailing financial market conditions, would be
the minimum interest rate required to sell the Bond at a price of Par on such date. Upon determining the
Daily Rate for each date, the Remarketing Agent shall notifu the Trustee and the Borrower of such rate by
telephone or such other manner as may be appropriate on the date of such determination, which notice
shall be promptly confirmed in writing. Such notice shall be provided by not later than 9:30 A.M. New
York City time on each Business Day for that Business Day. The Daily Rate for any non-Business Day
will be the rate for the last day on which a rate was set.

Section 2.04. Weekly Period.

(a) From any Conversion Date after which the Bond will bear interest at the Weekly
Rate until the next following Conversion Date or the maturity date of the Bond, whichever is earlier (the
"Weekly Period"), the Bond shall bear interest at the Weekly Rate, as hereinafter described.

O) The Weekly Rate will be determined by the Remarketing Agent (and the
authority to so determine the rate is hereby delegated by the Authority to the Remarketing Agent) on (i)
the Conversion Date after which the Bond will bear interest at the Weekly Rate for the period beginning
on such Conversion Date and ending on the following Tuesday and (ii) each Wednesday for the period
beginning on such Wednesday and ending on the following Tuesday, in each case, as follows: the interest
rate shall be established at a rate equal to the interest rate per annum that, in the sole judgment of the
Remarketing Agent, taking into account prevailing financial market conditions, would be the minimum
interest rate required to sell the Bond at a price of Par on such date. Upon determining the Weekly Rate,
the Remarketing Agent shall notifu the Trustee and the Borrower of such rate by telephone or such other
manner as may be appropriate on the date of such determination, which notice shall be promptly
confirmed in writing. Such notice shall be provided by not later than 2:00 P.M. New York City time on
the date the rate is established. If any Wednesday is not a Business Day, then the Weekly Rate shall be
established on the next preceding Business Day.

(c) The determination of the Weekly Rate (absent manifest error) shall be conclusive
and binding upon the Authority, the Borrower, the Trustee, the Credit Provider (if any), and the Owners
of the Bond. If for any reason the Remarketing Agent shall fail to establish the Weekly Rate, the Bond
shall bear interest at the Weekly Rate last in effect.
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Secfion 2.05. Commercial Paper Period.

(a) From any Conversion Date after which the Bond will bear interest at a

Commercial Paper Rate until the next following Conversion Date or the maturity date of the Bond,
whichever is earlier (the "Commercial Paper Period"), the Bond will bear interest at the various
Commercial Paper Rates for periods of not less than one (1) day and not more than 270 days (each, a

"Calculation Period"), as hereinafter described. During any Commercial Paper Period, any Bond may
have a different Calculation Period and a different Commercial Paper Rate from any other Bond.

(b) At or prior to 12:00 noon New York City time on any Conversion Date after
which the Bond will bear interest at the Commercial Paper Rate and the day immediately after the end of
such Calculation Period (or if such day is not a Business Day, the immediately preceding Business Day)
so long as the Bond shall continue to bear interest at a Commercial Paper Rate, the Remarketing Agent
shall establish Calculation Periods with respect to Bond for which no Calculation Period is currently in
effect. The Remarketing Agent shall, and the Authority hereby delegates to the Remarketing Agent the
authority to, select the Calculation Periods and the applicable Commercial Paper Rates that, together with
all other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the
Remarketing Agent, will result in the lowest overall borrowing cost on the Bond or are otherwise in the
best financial interests of the Borrower, as determined in consultation with the Borrower; provided,
however, during any Credit Facility Period no Bond shall have a Calculation Period of less than three (3)
days. Any Calculation Period established hereunder may not extend beyond (i) any Conversion Date,
(ii) during any Credit Facility Period, the Business Day next preceding the scheduled Credit Facility
Termination Date, or (iii) the day prior to the maturity date of the Bond.

(c) On the first day of each Calculation Period (or if such day is not a Business Day,
the immediately preceding Business Day), the Remarketing Agent shall, and the Authority hereby
delegates to the Remarketing Agent the authority to, set rates by 12:00 Noon New York City time for the
Bond for such Calculation Period. With respect to each Calculation Period, the interest rate shall be
established at a rate equal to the interest rate per annum that, in the sole judgment of the Remarketing
Agent, taking into account prevailing financial market conditions, would be the minimum interest rate
required to sell the Bond at a price of Par on the date of such determination. Upon determining the rate
for each Calculation Period, the Remarketing Agent shall notifu the Trustee and the Borrower of such
rates and the related Calculation Periods by telephone or such other manner as may be appropriate by not
later than 2:00 P.M. New York City time on the date of such determination, which notice shall be
promptly confirmed in writing.

(d) The determination of the Commercial Paper Rates and Calculation Periods
(absent manifest error) shall be conclusive and binding upon the Authority, the Borrower, the Trustee, the
Credit Provider (if any), and the Owners of the Bond. If for any reason the Remarketing Agent shall fail
to establish the Commercial Paper Rates or the Calculation Periods for the Bond during the Commercial
Paper Period, or in the event no Calculation Period may be established pursuant to the terms of Section
2.05(b), then the Calculation Period for any such Bond shall be a period of 30 days and the Commercial
Paper Rate for such Calculation Period shall be 70%o of the interest rate applicable to 9l-day United States
Treasury bills determined on the basis of the average per annum discount rate at which 91-day United
States Treasury bills shall have been sold at the most recent Treasury auction conducted during the
preceding 30 days.
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Section 2.06. Long Term Period.

(a) From any Conversion Date after which the Bond will bear interest at a Long
Term Rate until the next following Conversion Date or the maturity date of the Bond, whichever is earlier
(the "Long Term Period"), the Bond will bear interest at a Long Term Rate, as hereinafter described.

O) The Long Term Rate will be determined by the Remarketing Agent (and the
authority to so determine the Long Term Rate is hereby delegated by the Authority to the Remarketing
Agent) as follows: the interest rate for each Long Term Period shall be established at a rate equal to the
interest rate per annum that, in the sole judgment of the Remarketing Agent, taking into account
prevailing financial market conditions, would be the minimum interest rate required to sell the Bond at a
price of Par on the date on which the Long Term Period begins. The Long Term Rate shall be determined
by the Remarketing Agent not later than the fifth day preceding the commencement of such Long Term
Period, and the Remarketing Agent shall notify the Trustee and the Borrower thereof by telephone or such
other manner as may be appropriate by not later than 2:00 P.M. New York City time on such date, which
notice shall be promptly confirmed in writing.

(c) The Authority hereby delegates to the Borrower the authority to determine the
duration of each Long Term Period. In that connection, the Borrower shall instruct the Remarketing
Agent, not later than the 20th day prior to the commencement of such Long Term Period, to determine the
Long Term Rate on the basis of a Long Term Period ending on a specified date that is the last day of any
calendar month that is an integral multiple of six (6) calendar months from the beginning of such Long
Term Period or the maturity of the Bond. In the event the Borrower elects at the end of a Long Term
Period to have another Long Term Period applicable to the Bond, the Borrower shall noti$ the Trustee
and the Remarketing Agent in writing, not later than the 20th day prior to the commencement of such new
Long Term Period, of such an election with respect to the Long Term Period and of the date on which
such new Long Term Period shall begin.

(d) The determination of the Long Term Rate (absent manifest error) shall be
conclusive and binding upon the Authority, the Borrower, the Trustee, the Credit Provider (if any), and
the Owners of the Bond. If for any reason the Remarketing Agent shall fail to establish the Long Term
Rate for any Long Term Period, the Bond shall be deemed to bear interest at the Weekly Rate, which
Weekly Rate shall be 70/o of the interest rate for 30-day taxable commercial paper (prime paper placed
through dealers) announced by the Federal Reserve Bank of New York on the day on which the Long
Term Rate on the Bond was to be set.

Section 2.07. Pbcement Period

(a) From the Issuance Date until the next following Conversion Date to an lnterest
Period other than a Placement Period or the maturity date of the Bond (whichever is earlier) and from any
subsequent Conversion Date after which the Bond will bear interest at the Placement Rate until the
following Conversion Date to an Interest Period other than a Placement Period or the maturity date
(whichever is earlier), the Bond shall bear interest at a Placement Rate. Notwithstanding any other terms
of this Section 2.07,in no event shall the Placement Rate exceed the Maximum Rate.

(b) Except as otherwise provided in this Section 2.07, the Placement Rate will be
determined by the Series 2018A-5 Lender during each Placement Period on the Issuance Date and on
each succeeding lnterest Rate Determination Date as follows: the interest rate shall be established at a
rate equal to (i) the Applicable Percentage multiplied times the sum of the Adjusted LIBO Rate plus the
Applicable Spread, multiplied by (ii) the Margin Rate Factor.
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(c) If, at any time during a Placement Period, the Series 20184-5 Lender shall have
determined (which determination shall be conclusive and binding upon the Authority and the Borrower)
that, by reason of circumstances affecting the relevant interbank market, adequate means do not exist for
ascertaining the Adjusted LIBO Rate, or the Series 2018A-5 Lender shall have determined that the
Adjusted LIBO Rate does not adequately and fairly reflect the cost of maintaining its investment in the
Bond, the Series 2018A-5 Lender shall give written notice (or telephonic notice, promptly confirmed in
writing) to the Authority and the Borrower as soon as practicable thereafter. Until the Series 2018A-5
Lender shall notifu the Authority and the Borrower that the circumstances giving rise to such notice no
longer exist, the interest rate on the Bond during such Placement Period, from the date of such
determination by the Series 2018,4.-5 Lender, shall be established at arate equal to (x) the Applicable
Percentage of the sum of the Base Rate plus the Applicable Spread, multiplied bV (y) the Margin Rate
Factor (a "Base Rate Segment").

(d) If any Change in Law shall make it unlawful or impossible for the Series 2018A-
5 Lender to establish the interest rate on the Bond during a Placement Period based upon the Adjusted
LIBO Rate, the Series 2018A-5 Lender shall promptly give notice thereof to the Authority and the
Borrower, whereupon until the Series 2018A-5 Lender notifies the Authority and the Borrower that the
circumstances giving rise to such event no longer exist, the obligation of the Series 2018,{-5 Lender to
establish the rate of interest on the Bond based upon the Adjusted LIBO Rate, as provided in clause (b),
shall be suspended, and the Series 2018A-5 Lender shall thereafter establish the rate of interest on the
Bond based upon the Base Rate as provided in clause (c), above.

(e) The determination by the Series 2018A-5 Lender of the Placement Rate (absent

manifest error) shall be conclusive and binding upon the Authority, the Borrower, the Trustee and the
Owners of the Bond. If for any reason the Series 2018A-5 Lender shall fail to establish the Placement
Rate, the Bond shall bear interest at the Placement Rate last in effect.

(0 Not later than 1l:00 A.M. New York City time on the date that is two (2)
Business Days prior to the commencement of either a new Placement Period or a Base Rate Segment as

provided in Section 2.07(c), above, the Remarketing Agent shall noti$r the Authority, the Trustee and the
Series 2018,4'-5 Lender of the Placement Rate for such Placement Period or Base Rate Segment, as the
case may be, including, to the extent applicable, the new Applicable Percentage and Applicable Spread,
such Applicable Percentage and Applicable Spread to be those that, in the sole judgment of the
Remarketing Agent, taking into account prevailing financial market conditions, would be the minimum
amounts required to sell the Bond at Par on the first day of such Placement Period or Base Rate Segment,
as the case may be, for a period of time equal to the duration of such Placement Period. The duration of
the Placement Period shall also be determined by the Remarketing Agent with respect to a conversion
from another Interest Period to a Placement Period and, if such conversion occurs on a Series 2018A-5
Lender Put Date, shall be for the period from such Series 2018A-5 Lender Put Date to the next
succeeding Series 20184-5 Lender Put Date. The notice from the Remarketing Agent to the Authority,
the Trustee and the Series 20184-5 Lender establishing the duration of the new Placement Period, the
new Applicable Percentage atdlor the new Applicable Spread shall be accompanied by an Opinion of
Bond Counsel to the effect that, on the date of such new Placement Period or Base Rate Segment, as the
case may be, the interest on the Bond is excludable from the gross income of the Owners thereof for
federal income tax purposes.

(g) Upon the occr,urence of an Event of Taxability during a Placement Period, unless
the Series 2018A-5 Lender shall provide written notice to the Borrower, the Authority and the Trustee
that it has elected to retain the Bond (in which case the Bond shall bear interest during the Taxable Period
at the Taxable Rate), the Bond shall be subject to mandatory tender by the Owners thereof upon the terms
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and conditions set forth in Article IV hereof. If the Series 2018A-5 Lender elects to retain the Bond
during the Taxable Period, the Borrower shall pay the Series 2018A-5 Lender upon demand:

(i) an amount equal to the difference, if any, between (A) the amount of
interest that accrued on the Bond at the Placement Rate for the period from the
commencement of the Taxable Period to the date on which interest began to accrue on
the Bond at the Taxable Rate, and (B) the amount of interest that would have accrued
during such Taxable Period at the Taxable Rate, and

(ii) an amount equal to any interest and penalties on overdue interest and
additions to tax (as referred to in Subchapter A of Chapter 68 of the Code) owed by the
Series 201 8A-5 Lender as the result of the occurrence of an Event of Taxability.

In the event the Bond is tendered for purchase pursuant to Article [V hereof, then in addition to the
Purchase Price required to be paid pursuant to the terms hereof upon a Mandatory Purchase Date
occurring as a result of an Event of Taxability, the Borrower hereby agrees to pay to the Series 2018A-5
Lender certain additional amounts, as follows:

(V) an additional amount equal to the difference between (A) the amount of
interest paid on the Bond during the Taxable Period and (B) the amount of interest that
would have been paid on the Bond during the Taxable Period had the Bond borne interest
at the Taxable Rate;plus

(z) an amount equal to any interest and penalties on overdue interest and
additions to tax (as referred to in Subchapter A of Chapter 68 of the Code) owed by the
Series 201 8A-5 Lender as a result of the occurrence of an Event of Taxability.

Section 2.08. Conversion Option

(a) The Borrower shall have the option to direct a change in the tlpe of Interest
Period as to the Bond to another ty,pe of lnterest Period, by delivering to the Trustee and the Remarketing
Agent written instructions setting forth (i) the Conversion Date, (ii) the new tlpe of lnterest Period and
(iii) whether such lnterest Period will be a Credit Facility Period. If the new Interest Period is a Daily
Period, a Weekly Period, a Commercial Paper Period or a Long Term Period and will be a Credit Facility
Period, such instructions will be accompanied by a Credit Facility, a Substitute Credit Facility or an
amendment to the existing Credit Facility, providing for the payment of such additional interest and
redemption premium (if any) on the Bond as may be required. The sufficiency of any such Substitute
Credit Facility, or of such amendment to an existing Credit Facility, shall be conclusively established by
receipt of written notice, in form and substance satisfactory to the Trustee, from any rating agency
providing a rating on the Bond, confirming the rating to be borne by the Bond. In the event the Bond is
not then rated, then the Trustee may rely upon a notice from the Remarketing Agent to the effect that such
Substitute Credit Facility or such amendment to an existing Credit Facility is sufficient. Such instructions
shall be delivered at least 20 days prior to the first day ofsuch Interest Period.

O) Any change in the type of lnterest Period must comply with the following:
(i) the Conversion Date must be an lnterest Payment Date for the lnterest Period then in effect (and, with
respect to a Long Term Period, must be the last lnterest Payment Date for such Long Term Period),
except for a conversion from the Placement Period, in which case the Conversion Date may be any
Business Day, (ii) no change in Interest Period shall occur after an Event of Default shall have occurred
and be continuing, (iii) all Bond must be subject to the new lnterest Period on the Conversion Date, and
(iv) if the change of the tlpe of lnterest Period results in the Interest Period not also being a Credit

21



Facility Period, the Borrower shall provide the Trustee and the Authority evidence that (A) the Bond is
rated in one of the four highest rating categories by Fitch, S&P or Moody's, or (B) the Bond have been
privately placed with "accredited investors" within the meaning of Rule 501 of Regulation D under the
Securities Act of 1933.

(c) Upon conversion to or from a Placement Period, the Authority shall, at the
written request and sole expense of the Borrower, execute and deliver to the Trustee, and the Trustee shall
authenticate and deliver, new Bond of like dates and denominations and in the form attached hereto as
"Exhibit A" when converting from the Placement Period, and Exhibit "B" when converting to a
Placement Period.

(d) No conversion to a Daily Period, a Weekly Period or a Commercial Paper Period
shall be effective unless a Remarketing Agent is appointed to act in connection with the Bond during such
period.

Section 2.09. Execution; Limited Obligations.

The Bond shall be executed on behalf of the Authority with the manual or facsimile
signature of the Chairman or Vice Chairman of the Authority and the Authority's official seal shall be
affixed thereto or printed or otherwise reproduced thereon and attested by the manual or facsimile
signature of its Secretary. All authorized facsimile signatures shall have the same force and effect as if
manually signed. The Bond shall not be general obligations of the Authority but limited and special
obligations payable solely from the amounts payable under the Loan Agreement and other amounts
specifically pledged therefor under this Indenture, and shall be a valid claim of the respective Owners
thereof only against the Trust Estate, which amounts are hereby pledged, assigned and otherwise secured
for the equal and ratable payment of the Bond and shall be used for no other purpose than to pay the
principal of, premium, if any, and interest on the Bond, except as may be otherwise expressly authorized
in this Indenture. No Owner of the Bond has the right to compel any exercise of taxing power of the
Authority to pay the Bond or the interest thereon, and the Bond do not constitute an indebtedness of the
Authority or a loan of credit thereof within the meaning of any constitutional or statutory provisions.

Section 2.10. Authentication.

No Bond shall be valid or obligatory for any purpose or entitled to any security or benefit
under this Indenture unless and until a certificate of authentication on such Bond substantially in the form
set forth in the form of Bond attached hereto as Exhibit "A" or Exhibit "B," as applicable, shall have been
duly executed by the Trustee, and such executed certificate of authentication upon any such Bond shall be
conclusive evidence that such Bond has been authenticated and delivered under this Indenture. The
certificate of authentication on any Bond shall be deemed to have been executed by the Trustee if signed
by an authorized signatory of the Trustee but it shall not be necessary that the same signatory execute the
certificate of authentication on the Bond.

ln the event that any Bond is deemed tendered to the Trustee as provided in Section 4.01
or 4.02 hereof but is not physically so tendered, the Authority shall execute and the Trustee shall
authenticate a new Bond of like denomination of that deemed tendered.

Section 2.11. Form of Bond.

The Bond and the certificate of authentication to be endorsed thereon are to be in
substantially the form set forth in Exhibit "A" or Exhibit "B," as applicable, attached hereto, with
appropriate variations, omissions and insertions as permitted or required by this Indenture.
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Section 2.12, tsthentication and Delivery of Bond.

Prior to the authentication and delivery by the Trustee of the Bond, there shall be filed or
deposited with the Trustee:

(a) a copy, certified by an Issuer Representative, of all resolutions adopted and
proceedings had by the Authority authorizing the issuance of the Bond, including the resolution
authorizing the execution, delivery and performance of this lndenture and the Loan Agreement;

(b) the opinion of Bond Counsel approving the validity of the Bond and confirming
the exclusion from gross income of interest on the Bond for federal income tax purposes;

(c) a request and authorization to the Trustee on behalf of the Authority and signed
by an authorized officer of the Authority to authenticate and deliver the Bond in such specified
denominations as permitted herein to purchasers thereof upon payment to the Trustee, but for the account
of the Authority, of a specified sum of money. Upon payment of the proceeds to the Trustee, the Trustee
shall deposit the proceeds pursuant to Article VI hereof; and

(d) executed counterparts of this Indenture and the Loan Agreement, and, to the
extent applicable, the Credit Facility.

Section 2.13. Mutilated, Lost, Stolen or Destroyed Bonds.

In the event any Bond is mutilated, lost, stolen, or destroyed, the Authority shall execute
and the Trustee shall authenticate a new Bond of like date and denomination as that mutilated, lost, stolen
or destroyed, provided that, in the case of any mutilated Bond, such mutilated Bond shall first be
surrendered to the Authority or the Trustee, and in the case of any lost, stolen, or destroyed Bond, there
first shall be furnished to the Authority and the Trustee evidence of such loss, theft or destruction
satisfactory to the Authority and the Trustee, together with an indemnity satisfactory to them. In the
event any such Bond shall have matured, the Trustee, instead of issuing a duplicate Bond, may pay the
same without surrender thereof, making such requirements as it deems fit for its protection, including a

lost instrument bond. The Authority and the Trustee may charge the Owner of such Bond with their
reasonable fees and expenses for such service. ln authenticating a new Bond, the Trustee may
conclusively assume that the Authority is satisfied with the adequacy of the evidence presented
concerning the mutilation, loss, theft or destruction of any Bond or with any indemnity furnished in
connection therewith if, after notification of the same, the Trustee has not received within two days
following such notification written notice from the Authority to the contrary.

Section 2.14. Trrnsfer of Bonds; Persons Treated as Owners.

The Trustee shall keep books for the transfer of the Bonds as provided in this Indenture.
Upon surrender for transfer of any Bond at the Principal Office of the Trustee, duly endorsed for transfer
or accompanied by an assignment duly executed by the Owner or his attorney duly authorized in writing,
the Authority shall execute and the Trustee shall authenticate and deliver in the name of the transferee or
transferees a new Bond or Bonds in authorized denominations for a like aggregate principal amount.
Subject to the provisions of .Section 2.17 hereof relating to the transfer of ownership of Bonds held in the
Book-Entry System, any Bond, upon surrender thereof at the Principal Office of the Trustee duly
endorsed for transfer or accompanied by an assignment duly executed by the Owner or its attorney duly
authorized in writing, may, at the option of the Owner thereof, be exchanged for an equal aggegate
principal amount of Bonds of any denominations authorized by this Indenture in an aggregate principal
amount equal to the principal amount of such Bond. ln each case, the Trustee may require the payment
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by the Owner of the Bond requesting exchange or transfer of any tax or other governmental charge
required to be paid with respect to such exchange or transfer.

The Trustee shall not be required to exchange or register a transfer of (a) the Bonds
during the fifteen day period next preceding the date of the mailing of a notice of redemption of Bonds
selected for redemption, or (b) the 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;
provided that the foregoing shall not apply to the registration or transfer of any Bond which has been
tendered to the Trustee pursuant to Section 4.02 hereof, and in any such case, for purposes of selection for
redemption, the Bond so tendered and the Bond issued to the transferee thereof pursuant to Section 4.04
hereof shall be deemed and treated as the same Bond. If any Bond shall be transferred and delivered
pursuant to Section 4.04(a) hereof after such Bond has been (i) called for redemption, (ii) accelerated
pursuant to Section 9.02, or (iii) tendered pursuant to Sections 4.01 or 4.02, the Trustee shall deliver to
such transferee a copy of the applicable redemption notice, acceleration notice, or tender notice indicating
that the Bond delivered to such transferee has previously been called for redemption, acceleration or
tender, and the Bond shall not be delivered by the Trustee to the transferee until the transferee shall
acknowledge receipt of such notice in writing.

Subject to the provisions of Section 2.17 hereof relating to Bonds held in the Book-Entry
System, the Trustee and the Authority may treat the person in whose name a Bond is registered as the
absolute Owner thereof for all purposes, and neither the Authority nor the Trustee shall be bound by any
notice or knowledge to the contrary, but such registration may be changed as hereinabove provided. All
payments made to the Owner shall be valid and effectual to satisff and discharge the liability upon such
Bond to the extent of the sum or sums so paid.

Section 2.15. Destruction of Bonds.

Subject to the provisions of ,Section 2.17 hereof relating to Bonds held in the Book-Entry
System, whenever any Outstanding Bond shall be delivered to the Trustee for cancellation pursuant to this
lndenture, or for replacement pursuant to Section 2.13 hereof , such Bond shall be promptly cancelled and
cremated or otherwise destroyed by the Trustee in its customary manner, and, upon the request of the
Borrower and the Authority, counterparts of a certificate of destruction evidencing such cremation or
other destruction shall be furnished by the Trustee to the Authority and the Borower.

Section 2.16. Temporary Bonds.

Until Bonds in definitive form are ready for delivery, the Authority may execute, and
upon the request of the Authority, the Trustee shall, at the expense of the Borrower, authenticate and
deliver, subject to the provisions, limitations and conditions set forth above, one or more Bonds in
temporary form, whether printed, typewritten, lithographed or otherwise produced, substantially in the
form of the definitive Bonds, with appropriate omissions, variations and insertions, and in authorized
denominations. Until exchanged for Bonds in defrnitive form, the Bond in temporary form shall be
entitled to the liens and benefits of this lndenture.

Upon presentation and surrender of any Bond or Bonds in temporary form, the Authority
shall, at the request of the Trustee, execute and deliver to the Trustee, and the Trustee shall authenticate
and deliver, in exchange therefor, a Bond or Bonds in definitive form. Such exchange shall be made by
the Trustee without making any charge therefor to the Owner of such Bond in temporary form.
Notwithstanding the foregoing, Bonds in definitive forrn may be issued hereunder in typewritten form.
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Section 2.17. Book-Entry System.

Other than during any Placement Period, the Bonds shall be registered in the name of the
Securities Depository or its nominee, as registered owner of the Bonds, and held in the custody of the
Securities Depository or its designee, and a single certificate (or such number of certificates required by
the procedures of the Securities Depository) will be issued and delivered to the Securities Depository (or
its designee) for the Bonds, and the Beneficial Owners will not receive physical delivery of Bond
certificates except as provided herein. For so long as the Securities Depository shall continue to serve as

securities depository for the Bonds as provided herein, all transfers of beneficial ownership interests 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. For Bonds issued and
delivered to the Securities Depository, the Authority, the Borrower and the Trustee will recognize the
Securities Depository or its nominee as the Owner for all purposes, including notices.

The Authority, the Borrower, the Trustee and the Remarketing Agent may rely
conclusively upon (i) a certificate of the Securities Depository as to the identity of the Participants in the
Book-Entry System with respect to the Bonds and (ii) a certificate of any such Participant as to the
identity of, and the respective principal amount of Bonds beneficially owned by, the Beneficial Owners of
the Bonds.

Whenever, during the term of the Bonds, the beneficial ownership thereof is determined
by a Book-Entry System at the Securities Depository, the requirements in this Indenture of holding,
delivering or transferring Bonds shall be deemed modified to require the appropriate person to meet the
requirements of the Securities Depository as to registering or transferring the book-entry Bonds to
produce the same effect. Any provision hereof permitting or requiring delivery of Bonds shall, while the
Bond is in the Book-Entry System, be satisfied by the notation on the books of the Securities Depository
in accordance with applicable state law.

Except as otherwise specifically provided in this lndenture and the Bonds with respect to
the rights of Participants and Beneficial Owners, when a Book-Entry System is in effect, the Authority,
the Trustee, the Remarketing Agent and the Borrower may treat the Securities Depository (or its nominee)
as the sole and exclusive owner of the Bonds registered in its name for the purposes of (i) payment of the
principal or Purchase Price of, premium, if any, and interest on the Bonds or portion thereof to be
redeemed or purchased, (ii) giving any notice permitted or required to be given to Owners under this
Indenture, and (iii) the giving of any direction or consent or the making of any request by the Owners
hereunder, and none of the Authority, the Trustee, the Remarketing Agent nor the Borrower shall be
affected by any notice to the contrary. None of the Authority, the Borrower, the Trustee or the
Remarketing Agent will have any responsibility or obligations to the Securities Depository, any
Participant, any Beneficial Owner or any other person which is not shown on the Bond Register, with
respect to (i) the accuracy of any records maintained by the Securities Depository or any Participant; (ii)
the payment by the Securities Depository or by any Participant of any amount due to any Beneficial
Owner in respect of the principal amount or redemption or Purchase Price of, or interest on, the Bonds;
(iii) the delivery of any notice by the Securities Depository or any Participant; (iv) the selection of the
Participants or the Beneficial Owners to receive payment in the event of any partial redemption of the
Bonds; or (v) any consent given or any other action taken by or inaction by the Securities Depository or
any Participant. The Trustee shall pay all principal of, premium, if any, and interest on the Bonds
registered in the name of a nominee of the Securities Depository only to or "upon the order of' the
Securities Depository (as that term is used in the Uniform Commercial Code as adopted in Georgia), and
all such payments shall be valid and effective to fully satisfu and discharge the Borrower's obligations
with respect to the principal of, premium, if any, and interest on the Bond to the extent of the sum or sums
so paid.
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The Book-Entry System may be discontinued by the Trustee and the Authority, at the
direction and expense of the Borrower, and the Authority and the Trustee will cause the delivery of Bond
certificates to such Beneficial Owners of the Bonds and registered in the names of such Beneficial
Owners as shall be specified to the Trustee by the Securities Depository in writing, under the following
circumstances:

(a) The Securities Depository determines to discontinue providing its service with
respect to the Bonds and no successor Securities Depository is appointed. Such a determination may be
made at any time by giving 30 days' notice to the Authority, the Borrower and the Trustee and
discharging its responsibilities with respect thereto under applicable law.

O) The Borrower determines not to continue the Book-Entry System through a

Securities Depository.

ln the event the Book-Entry System is discontinued, the Trustee shall mail a notice to the
Securities Depository for distribution to the Beneficial Owners stating that the Securities Depository will
no longer serve as securities depository, the procedures for obtaining Bonds and the provisions of this
lndenture which govern the Bonds, including, but not limited to, provisions regarding authorized
denominations, transfer and exchange, principal and interest payment and other related matters.

When the Book-Entry System is not in effect, all references herein to the Securities
Depository shall be of no further force or effect and the Trustee shall, at the expense of the Borrower,
issue Bonds directly to the Beneficial Owners.

The Trustee reserves the right to initially issue the Bonds directly to the Beneficial
Owners of the Bonds if the Trustee receives an opinion of Bond Counsel that determines that use of the
Book-Entry System would cause the interest on the Bonds to be included in gross income of the Owners
for federal income tax purposes.

The Book-Entry System shall not be in effect with respect to the Bonds during a

Placement Period.

Section 2.18. CUSIP Numbers. The Authority, in issuing the Bonds, may use "CIJSIP" numbers (if
then generally in use), and, if so, the Trustee shall use "CIJSIP" numbers in notices of redemption as a
convenience to Owners; provided that the Trustee shall have no liability for any defect in the "CUSIP"
numbers as they appear on any Bonds, notice or elsewhere, and; provided further that any such notice
may state that no representation is made as to the correctness of such numbers either as printed on the
Bonds or as contained in any notice of a redemption and that reliance may be placed only on the other
identification numbers printed on the Bonds, and any such redemption shall not be affected by any defect
in or omission of such numbers. The Borrower will promptly notiff the Trustee in writing of any change
in the "CIJSIP" numbers. No "CUSIP" number will be required while the Bond is in the Placement
Period, but such number may be obtained at the discretion of the Trustee.
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ARTICLE III

REDEMPTION OF BONDS BEF'ORE MATURITY

Section 3.01. Extraordinary Redemption.

During any Long Term Period, the Bond is subject to redemption in whole by the
Authority, at the option and written direction of the Borrower, at a redemption price of one hundred
percent (100%) of the Outstanding principal amount thereof plus accrued interest to (but not including)
the redemption date, in the event all or substantially all of the Project shall have been damaged or
destroyed, or there occurs the condemnation of all or substantially all of the Project or the taking by
eminent domain of such use or control of the Project as to render it, in the judgment of the Borrower,
unsatisfactory for its intended use for a period of time longer than one year.

Section 3.02. Optional Redemption by the Borrower.

During any Daily Period, Weekly Period or Placement Period, the Bond is subject to
redemption by the Authority, at the option and written direction of the Borrower, in whole at any time or
in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such other
manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise provided in
Section 3.06hereof), at a redemption price of one hundred percent (100%) of the Outstanding principal
amount thereof plus accrued interest to (but not including) the redemption date.

On any Conversion Date on which the lnterest Period is being changed to a different
Interest Period or on the day following the end of the Calculation Period if such day is the end of the
Calculation Period for all Bonds, the Bond is subject to redemption by the Authority, at the option and
written direction of the Borrower, in whole or in part, less than all of the Bond to be selected by lot or in
such manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise
provided in Section 3.06 hereof), at a redemption price of 100% of the Outstanding principal amount
thereof plus accrued interest to (but not including) the redemption date. The written direction for any
optional redemption pursuant to this Section 3.02 shall be delivered to the Trustee at least five Business
Days prior to the final date on which the Trustee shall be required to provide notice of redemption to
Owners.

During any Long Term Period, the Bond is subject to redemption by the Authority, at the
option and written direction of the Borrower, on or after the First Optional Redemption Date, in whole at
any time or in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such
manner as the Trustee in its sole and absolute discretion shall determine (except as otherwise provided in
Secrton 3.06 hereof), at the redemption prices (expressed as percentages of principal amount) set forth in
the following table plus accrued interest to (but not including) the redemption date:
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Redemption Dates

First Optional Redemption Date through
(and including) the day immediately
preceding the first anniversary of the
First Optional Redemption Date

First anniversary of the First Optional
Redemption Date through (and including) the
day immediately preceding the second anniversary
of the First Optional Redemption Date

Second anniversary of the First Optional
Redemption Date and thereafter

Redemption Prices

t02%

t0t%

100%

During any Credit Facility Period, if required by the terms of the Credit Agreement, the
Trustee shall make a draw on the Credit Facility in principal amount equal to the amount of any funds
deposited by or on behalf of the Borrower in the General Account of the Bond Fund for the optional
redemption of Bonds in accordance with the terms of the Credit Agreement at or before 12:00 Noon New
York City time on the date required by the Credit Agreement and shall apply the proceeds of such draw to
the optional redemption of Bonds on such date in each applicable year. Notwithstanding the terms of this
lndenture, no additional notice or direction need be given by the Authority or the Borrower to the Trustee
in order to effectuate the redemption of Bonds in the manner described in this paragraph. The Credit
Provider shall be reimbursed for the draw on the Credit Facility from the funds of the Borrower in the
General Account of the Bond Fund.

If Bond is in a Placement Period and are redeemed other than as required by the
scheduled amortization set forth in the Placement Mode Credit Agreement, the Borrower shall notift the
Trustee in writing of such redemption and the amounts of each maturity (if more than one) that have been
redeemed.

Section 3.03. Notice of Redemption.

Notice of the call for redemption shall be given by the Trustee by mailing a copy of the
redemption notice, identifuing the Bonds or portions thereof to be redeemed, (a) by first class mail at least
20 days but not more than 60 days prior to the date fixed for redemption to the Owner of each Bond to be
redeemed in whole or in part at the address shown on the Bond Register and (b) for Bonds other than
Bonds in a Placement Period, in addition to the mailing of the notice described above, the Trustee shall
give additional notice of the redemption of Bonds in accordance with any regulation or release of the
Municipal Securities Rulemaking Board or govemmental agency or body from time to time applicable to
the Bond. No defect in any notice delivered pursuant to clause (b) above nor any failure to give all or any
portion of such notice shall in any manner defeat the effectiveness of a call for redemption if notice is
given as prescribed in clause (a) above. Any notice mailed as provided in this Section 3.0J shall be
conclusively presumed to have been duly given, whether or not the Owner or any other recipient receives
the notice. Each notice of redemption given hereunder shall contain (i) information identiffing the Bonds
or portions thereof to be redeemed (ii) for Bonds other than Bonds in a Placement Period, the CUSIP
numbers of all Bonds being redeemed; (iii) the date of issue of the Bonds as originally issued; (iv) the rate
of interest borne by each Bond being redeemed; (v) the maturity date of each Bond being redeemed; (vi) a
brief description, if applicable, of any conditions that must be satisfied prior to the redemption of the
Bonds being redeemed; and (vii) any other descriptive information needed to identify accurately the
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Bonds being redeemed; provided, however, that no notice shall be deemed defective if the information
required in clause (i) above is provided in such notice..

Failure to mail any such notice, or the mailing of defective notice, to any Owner, shall
not affect the proceeding for redemption as to any Owner to whom proper notice is mailed.
Notwithstanding the foregoing provisions of this Section 3.03, delivery by the Trustee of a copy of a

redemption notice to a transferee of a Bond which has been called for redemption, pursuant to the
requirements of Section 2.14hereof, shall be deemed to satisff the requirements of the first sentence of
this Section 3.03 with respect to any such transferee.

For Bonds other than Bonds in a Placement Period, upon the payment of the redemption
price of Bonds being redeemed, each check or other transfer of funds issued for such purpose shall bear
the CUSIP number identifuing, by issue and maturity, the Bonds being redeemed with the proceeds of
such check or other transfer.

Notwithstanding anything in this Section 3.03 to the contrary, any optional redemption
other than an optional redemption while Bond bears interest at a Placement Rate may be conditioned upon
the occurrence or non-occurrence of events which are specified in the corresponding notice of redemption
and any such notice of optional redemption may be rescinded prior to the date of redemption.

Notwithstanding anything in this Section 3.03 to the contrary, no notice of redemption
need be provided to the Owner during a Placement Period for any mandatory redemption of the Bonds or
for any redemption of Bonds made in accordance with the express terms of the Placement Mode Credit
Agreement, and, during a Placement Period, notice to the Owner of any optional redemption shall be
provided by the Borrower to the Owner no less than two (2) Business Days prior to the date of
redemption.

Section 3.04. Redemption Payments.

Pursuant to Section 6.12 hereof, during any Credit Facility Period, the Trustee is
authorized and directed to draw upon the Credit Facility in order to provide for the payment of the
redemption price of the Bonds called for redemption, and is hereby authorized and directed to apply such
funds to the payment of the principal of the Bonds or portions thereof called, together with accrued
interest thereon to the redemption date. In the event the Bonds called for redemption are not secured by a

Credit Facility, then if on or prior to the date fixed for redemption, sufficient moneys shall be on deposit
with the Trustee to pay the redemption price of the Bonds called for redemption, the Trustee is hereby
authorized and directed to apply such funds to the payment of the principal of the Bonds or portions
thereof called, together with accrued interest thereon to the redemption date and any required premium.
Upon the giving of notice and the deposit of moneys for redemption at the required times on or prior to
the date fixed for redemption, as provided in this Article, interest on the Bonds or portions thereof thus
called shall no longer accrue after the date fixed for redemption.

Section 3.05. Cancellation.

All Bonds which have been redeemed shall not be reissued but shall be canceled and
cremated or otherwise destroyed by the Trustee in accordance with Section 2.15 hereof .

Section 3.06. Partial Redemption of Bonds.

(a) Upon surrender of any Bond for redemption in part only, the Authority shall
execute and the Trustee shall authenticate and deliver to the Owner thereof a new Bond or Bonds of
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authorized denominations, in an aggregate principal amount equal to the unredeemed portion of the Bond
surrendered.

O) During any Daily Period, Weekly Period, Commercial Paper Period or Placement
Period during which the authorized denominations are $100,000 and integral multiples of $5,000 ($l in
the case of Bonds in a Placement Period) in excess thereof, in the event a Bond is of a denomination
larger than $100,000, a portion of such Bond may be redeemed, but Bonds shall be redeemed only in an
amount that causes the unredeemed portion to be in the principal amount of $100,000 or any integral
multiple of $5,000 ($l in the case of Bonds in a Placement Period) in excess thereof.

(c) During any Long Term Period, in case a Bond is of a denomination larger than
$5,000, a portion of such Bond ($5,000 or any integral multiple thereof) may be redeemed, but Bonds
shall be redeemed only in the principal amount of $5,000 or any integral multiple thereof.

(d) Notwithstanding anything to the contrary contained in this Indenture, during a
Credit Facility Period, whenever the Bonds which are not held in a Book-Entry System are to be
redeemed in part, the Bond which are Pledged Bonds at the time of selection of Bonds for redemption
shall be selected for redemption prior to the selection of any other Bonds. If the aggregate principal
amount of Bonds to be redeemed exceeds the aggregate principal amount of Pledged Bonds at the time of
selection, the Trustee may select for redemption Bonds in an aggregate principal amount equal to such
excess by lot or in such other manner as the Trustee may determine.
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ARTICLE IV

MAI\DATORY PTIRCIIASE DATE; DEMAI\D PT,RCHASE OPTION

Section 4.01. Mandatory Purchase of Bonds on Mandatory Purchase Date.

(a) The Bonds shall be subject to mandatory tender by the Owners thereof for
purchase on each Mandatory Purchase Date.

O) Except when the Bond is subject to mandatory tender on a day immediately
following the end of a Calculation Period or on a Series 2018A-5 Lender Put Date, the Trustee shall
deliver or mail by first class mail a notice in substantially the form of Exhibit "C" attached hereto at least
fifteen days prior to the Mandatory Purchase Date to the Owners of the Bonds at the address shown on the
registration books of the Authority. When the Bond is subject to mandatory tender on the day
immediately following the end of a Calculation Period or on a Series 2018A-5 Lender Put Date, the
Trustee is not required to deliver or mail any notice to the Owners of the Bonds. Any notice given by the
Trustee as provided in this Section shall be conclusively presumed to have been duly given, whether or
not the Owner receives the notice. Failure to mail any such notice, or the mailing of defective notice, to
any Owner, shall not affect the proceeding for purchase as to any Owner to whom proper notice is mailed.
The Trustee shall provide the Borrower with a copy of any notice delivered to the Owners of the Bonds
pursuant to this Section 4.01.

(c) Owner of Bond shall be required to tender their Bonds to the Trustee for
purchase at the Purchase Price, no later than 10:30 A.M. New York City time on the Mandatory Purchase
Date, and any the Bond not so tendered by such time on the Mandatory Purchase Date ("Untendered
Bonds") shall be deemed to have been tendered and purchased pursuant to this Section 4.01. h the event
of a failure by an Owner of Bonds to tender its Bonds on or prior to the Mandatory Purchase Date, said
Owner shall not be entitled to any payment (including any interest to accrue subsequent to the Mandatory
Purchase Date) other than the Purchase Price for such Untendered Bonds, and any Untendered Bonds
shall no longer be entitled to the benefits of this Indenture, except for the purpose of payment of the
Purchase Price therefor.

Section 4.02. Demand Purchase Option.

Any Bond bearing interest at the Daily Rate and the Weekly Rate shall be purchased
from the Owners thereof on any Tender Date at the Purchase Price, as provided below:

(a) While the Book-Entry System is not in effect, upon:

(i) delivery on a Business Day to the Trustee at its Principal Offrce and to
the Remarketing Agent at its Principal Office of a written notice from such Owners (said
notice to be irrevocable and effective upon receipt) which (1) states the aggregate
principal amount and Bond numbers of the Bonds to be purchased; and (2) states the date
on which such Bond is to be purchased; and

(iD delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York
City time on the date designated for purchase in the notice described in (i) above of the
Bond to be purchased, with an appropriate endorsement for transfer or accompanied by a
bond power endorsed in blank.
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(b) While the Book-Entry System is in effect, the ownership interest of any
Beneficial Owner of a Bond or portion thereof in an authorized denomination shall be purchased at the
Purchase Price if such Beneficial Owner causes the Participant through whom such Beneficial Owner
holds the Bond to (i) deliver to the Trustee at its Principal Office and to the Remarketing Agent at its
Principal Office a notice (which notice shall be irrevocable and effective upon receipt) which (l) states
the aggregate amount of the beneficial ownership interest to be purchased, and (2) states the date on
which such beneficial interest is to be purchased; and (ii) on the same date as delivery of the notice
referred to in (i) above, deliver a notice to the Securities Depository irrevocably instructing it to transfer
on the registration books of the Securities Depository the beneficial ownership interests in such Bond or
portion thereof to the account of the Trustee, for settlement on the purchase date on a "free delivery" basis
with a copy of such notice delivered to the Trustee on the same date.

(c) With respect to Bond bearing interest at the Daily Rate, the written notices
described in Section 4.02(a) or (b), above, shall be delivered not later than 10:30 A.M. New York City
time on the Tender Date and, if the Book-Entry System is not in effect, shall be accompanied by the
Bonds referenced in such notices.

Section 4.03. Funds for Purchase of Bonds.

On the date Bond is to be purchased pursuant to Sections 4.01 or 4.02 hereof, the Bond
shall be purchased at the Purchase Price by the Trustee only from the funds listed below. Subject to the
provisions of Section 6.12(c) hereof, funds for the payment of the Purchase Price shall be derived from
the following sources in the order of priority indicated:

(a) the proceeds of the sale of the Bond which have been remarketed by the
Remarketing Agent and which proceeds are on deposit with the Trustee prior to 12:00 Noon New York
City time on the Mandatory Purchase Date or the Tender Date but, during any Credit Facility Period, only
if the Bond were purchased by an entity other than the Borrower or the Authority, or any affiliate of the
Borrower or the Authority, or any guarantor of the foregoing;

(b) moneys drawn by the Trustee under the Credit Facility, during any Credit
Facility Period, pursuant to Section 6.12 hereof; arrd

(c) any other moneys furnished to the Trustee and available for such purpose.

Section 4.04. Delivery of Purchased Bonds.

(a) Bonds purchased with moneys described in Section 4.03(a) hereof shall be
delivered by the Trustee, at its Delivery Office, to or upon the order of the purchasers thereof and
beneficial interests so purchased shall be registered on the books of the Securities Depository in the name
of the Participant through whom the new Beneficial Owner has purchased such beneficial interest;
provided, however, that during any Credit Facility Period, the Trustee shall not deliver the Bonds, and
there shall not be registered any beneficial ownership with respect to Bonds described in this paragraph
which were Pledged Bonds, until the Credit Provider has confirmed in writing that the Credit Facility has
been reinstated in full.

O) Bonds purchased with moneys described in Section 4.03(b) hereof shall be
delivered by the Trustee to or upon the order of the Credit Provider and shall, if requested by the Credit
Provider, be marked with a legend indicating that they are Pledged Bonds. While the Book-Entry System
is in effect with respect to the Bonds, the Trustee shall, at the expense of the Borrower, withdraw all
Pledged Bonds from the Book-Entry System and shall prepare and authenticate physical bonds
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representing such Pledged Bonds. All Pledged Bonds shall be registered in the name of the Borrower,
subject to the pledge to the Credit Provider, and shall be held by the Trustee pursuant to the Credit
Agreement. When Pledged Bond is to be delivered as provided in Section 4.04(a) hereof, if the Book-
Entry System is then in effect with respect to the Bonds, the Trustee shall take such action as shall be
necessary to reinstate the Book-Entry System with respect to such Pledged Bonds and to transfer
beneficial ownership thereof on the books of the Securities Depository as herein provided. The Trustee
may, at the expense of the Borrower, obtain separate CUSIP numbers with respect to Pledged Bonds.

(c) Bonds purchased with moneys described in Section 4.03(c) hereof shall, at the
direction of the Borrower, (i) be delivered as instructed by the Borrower, or (ii) be delivered to the
Trustee for cancellation; provided, however, that the Bonds so purchased after the selection thereof by the
Trustee for redemption shall be delivered to the Trustee for cancellation.

(d) While the Book-Entry System is in effect with respect to the Bonds, delivery of
Bonds for purchase shall be deemed to have occurred upon transfer of ownership interests therein to the
account of the Trustee on the books of the Securities Depository.

(e) While the Book-Entry System is in effect, payment of the Purchase Price of
beneficial ownership interests tendered pursuant to Section 4.02(b) hereof shall be made by payment to
the Participant from whom the notice of tender is received from the sources provided herein for the
purchase of Bonds. The Trustee shall hold beneficial ownership interests of Bonds delivered to it
pursuant to Section 4.02(b) hereof pending settlement in trust for the benefit of the Participant from
whom the beneficial interests in the Bond is received.

Except as provided above, Bonds delivered as provided in this Section shall be registered
in the manner directed by the recipient thereof.

Section 4.05. Delivery of Proceeds of Sale of Purchased Bonds.

Except in the case of the sale of any Pledged Bonds, the proceeds of the sale of the Bonds
delivered to the Trustee pursuant to Section 4.01 or 4.02 hereof, to the extent not required to pay the
Purchase Price thereof in accordance with Section 4.03 hereof, shall be paid to or upon the order of the
Credit Provider, if any, to the extent required to satisff the obligations of the Borrower under the Credit
Agreement, if any, and the balance, if any, shall be paid to or upon the order of the Borrower.

Section 4.06. Duties of Trustee with Respect to Purchase of Bonds.

(a) The Trustee shall hold all Bonds delivered to it pursuant to Section 4.01 or 4.02
hereof in trust for the benefit of the respective Owner of Bond which shall have so delivered the Bond
until moneys representing the Purchase Price of the Bond shall have been delivered to or for the account
of or to the order of such Owner of Bond;

(b) The Trustee shall hold all moneys delivered to it pursuant to this lndenture for
the purchase of Bonds in the Remarketing Account of the Bond Fund, in trust for the benefit of the person
or entity which shall have so delivered such moneys until the Bonds purchased with such moneys shall
have been delivered to or for the account of such person or entity, and after such delivery, in trust for the
benefit of the person or entity who have not tendered or received payment for their Bonds;

(c) The Trustee shall deliver to the Borrower, the Remarketing Agent and, during
any Credit Facility Period, the Credit Provider, a copy of each notice delivered to it in accordance with
Section 4.02 hereof and, immediately upon the delivery to it of Bonds in accordance with said Section
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4.02, give telephonic, telegraphic notice or electronic mail to the Borrower, the Remarketing Agent and
the Credit Provider, during any Credit Facility Period, specifuing the principal amount of the Bonds so
delivered; and

(d) During any Credit Facility Period, the Trustee shall draw moneys under the
Credit Facility as provided in Section 6.12 hereof to the extent required to provide for timely payment of
the Purchase Price of Bonds in accordance with the provisions of Section 4.03 hereof.

Section 4.07. Remarketing of Bonds.

The Remarketing Agent shall remarket, in accordance with the terms of the Remarketing
Agreement, Bonds or beneficial interests tendered pursuant to the terms of Sections 4.01 and 4.02 hereof
at a price equal to the principal amount thereof plus accrued interest thereon from the last previous
lnterest Payment Date upon which interest has been paid to the date of such remarketing. The
Remarketing Agent shall deliver all proceeds from the remarketing of Bonds received by it to the Trustee
prior to 12:00 Noon New York City time on the date of any remarketing. The Trustee shall not
authenticate and release Bonds or beneficial interests in Bonds prior to 12:00 Noon New York City time
on the date of any remarketing. Notwithstanding the foregoing, the Borrower shall have the responsibility
to remarket Bonds that will bear interest at a Placement Rate after a Series 2018A-5 Lender Put Date in
the event the Series 2018A-5 Lender has elected not to acquire or retain the Bonds on and after the Series
2018A-5 Lender Put Date. In that connection, the Borrower may (at its sole expense) engage the services
of a financial advisor, investment banker or other consultant to aid it in the remarketing of the Bonds.
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ARTICLE V

GENERAL COVENANTS

Section 5.01. Payment of Principal, Premium, if any, and Interest.

The Authority covenants that it will promptly pay or cause to be paid the principal of,
premium, if any, and interest on every Bond issued under this lndenture at the place, 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 amounts pledged therefor which are from time to time held by the Trustee in the various
accounts of the Bond Fund. The principal of, premium, if any, and interest on the Bond is payable from
the amounts to be paid under the Loan Agreement and otherwise as provided herein and in the Loan
Agreement, which amounts are hereby specifically pledged to the payment thereof in the manner and to
the extent herein specified, and nothing in the Bonds or in this Indenture shall be construed as pledging
any other funds or assets of the Authority.

Neither the Authority, the County, the State, nor any political subdivision of the State
shall in any event be liable for the payment of the principal of, premium, if any, or interest on any of the
Bonds or for the performance of any pledge, obligation or agreement undertaken by the Authority except
to the extent that the moneys pledged herein are sufficient therefor. No Owner of the Bonds has the right
to compel any exercise of taxing power of the State, the County or any political subdivision thereof to pay
the Bonds or the interest thereon, and the Bonds do not constitute an indebtedness of the Authority, the
State or any political subdivision of the State, or a loan of credit of any of the foregoing within the
meaning of any constitutional or statutory provision. The Authority has no taxing power.

Section 5.02. Performance of Covenants.

Subject to the limitations of the last paragraph of Section 5.01 above, the Authority
covenants that it will, at the expense of the Borrower, to the extent required hereunder, faithfully perform
at all times any and all covenants, undertakings, stipulations and provisions contemplated to be performed
by the Authority contained in this lndenture and in the Loan Agreement, in any and every Bond executed,
authenticated and delivered hereunder and in all of its proceedings pertaining hereto; provided, however,
that except for the matters set forth in Section 5.01 hereof, the Authority shall not be obligated to take any
action or execute any instrument until it shall have been requested to do so by the Borrower, or shall have
received the instrument to be executed and at the Authority's option shall have received from the
Borrower assurance satisfactory to the Authority that the Authority shall be reimbursed for its reasonable
expenses (including reasonable attorneys' fees) incurred or to be incurred in connection with taking such
action or executing such instrument as shall be indemnified and held harmless against liability other than
for its gross negligence or willful misconduct. The Authority represents and covenants that it is duly
authorized under the Constitution and laws of the State, including particularly and without limitation the
Act, to issue the Bonds authorized hereby and to execute this Indenture, to assign the Loan Agreement
(except its Reserved Rights, which are not assigned), and to pledge the Trust Estate and other amounts
hereby pledged in the manner and to the extent herein set forth, that all action on its part for the issuance

of the Bonds and the execution and delivery of this lndenture has been duly and effectively taken, and
that the Bonds in the hands of the Owners thereof are and will be valid and enforceable limited
obligations of the Authority according to the terms thereof and hereof.

Section 5.03. Instruments of Further Assurance.

The Authority will, at the expense of the Borrower, do, execute, acknowledge and deliver
or cause to be done, executed, acknowledged and delivered, such indentures supplemental hereto and
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such further acts, instruments and transfers as the Trustee may reasonably require for the better assuring,
transferring, conveying, pledging, assigning and confirming unto the Trustee all and singular the amounts
pledged hereby to the payment of the principal of, premium, if any, and interest on the Bonds; provided,
however, that except for the matters set forth in Section 5.01 hereof, the Authority shall not be obligated
to take any action or execute any instrument until it shall have been requested to do so by the Borrower,
or shall have received the instrument to be executed and at the Authority's option shall have received
from the Borrower assurance satisfactory to the Authority that the Authority shall be reimbursed for its
reasonable expenses (including reasonable attorneys' fees) incurred or to be incurred in connection with
taking such action or executing such instrument as shall be indemnified and held harmless against liability
other than for its gross negligence or willful misconduct. The Authority, except as herein and in the Loan
Agreement provided, will not sell, convey, mortgage, encumber or otherwise dispose of any part of the
amounts, revenues and receipts payable under the Loan Agreement or its rights under the Loan
Agreement.

Section 5.04. Recording and Filing.

The Borrower has agreed pursuant to the Loan Agreement that it will cause all financing
statements related to this Indenture and all supplements hereto and all continuations thereof to be
recorded and filed in such manner and in such places as may from time to time be required by law in
order to preserve and protect fully the security of the Owners of the Bonds and the rights of the Trustee
hereunder, and to take or cause to be taken any and all other action necessary to perfect the security
interest created by this Indenture. The Trustee may, but shall not be required to, prepare and file or cause
the Borrower to prepare and file such continuation statements in a timely manner to assure that the
security interests created by this Indenture shall remain perfected.

Section 5.05. Inspection of Books.

Access to the facilities and assets and all books and records, if any, in the Authority's
possession relating to the Bonds and the Project and the amounts derived from the Project shall at all
reasonable times be open to inspection by such accountants or other agents as the Trustee may from time
to time designate or at such other times as the Trustee may reasonably request.

Section 5.06. List of Owner of Bond.

The Trustee will keep on file a list of names and addresses of the Owners of all Bonds as

from time to time registered on the registration books maintained by the Trustee, together with the
principal amount and numbers of the Bond owned by each such Owner. At reasonable times and under
reasonable regulations established by the Trustee, said list may be inspected and copied for any purpose
by the Authority, the Borrower or by the Owners (or a designated representative thereof) of f,rfteen
percent (15%) or more in aggregate principal amount of Outstanding Bonds, such possession or
ownership and the authority of such designated representative to be evidenced to the satisfaction of the
Trustee.

Section 5.07. Rights Under Agreement.

The Loan Agreement, a duly executed counterpart of which has been filed with the
Trustee, sets forth the covenants and obligations of the Authority and the Borrower, and reference is
hereby made to the Loan Agreement for a detailed statement of said covenants and obligations of the
Borrower thereunder, and the Authority agrees that the Trustee in its name or in the name of the Authority
may enforce all rights of the Authority (other than Reserved Rights) and all obligations of the Borrower
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under and pursuant to the Loan Agreement for and on behalf of the Owner of Bond, whether or not the
Authority is in default hereunder.

Section 5.08. [Intentionally Omittedl.

Section 5.09. Undertaking to Provide Ongoing Disclosure.

If the Conversion Option to elect a Long Term Period is elected, the Borrower has
undertaken it Section 5.10 of the Loan Agreement to provide ongoing disclosure for the benefit of the
Owners pursuant to Section (bXSXD of Securities and Exchange Commission Rule l5c2-12 under the
Securities Exchange Act of 1934, as amended (17CFR Part240 5240.15C2-12), which undertaking is
hereby assigned by the Authority to the Trustee for the benefit of the Owners. Such assignment is a
present absolute assignment and not the assignment of a security interest. Section 5.10 of the Loan
Agreement shall be enforceable by any Owner and the Trustee. The Authority will have no obligation
with respect to providing any such ongoing disclosure.

Section 5.10. [Intentionally Omittedl.

Section 5.11. Tax Covenants. The Authority (to the extent within its power or direction) shall not
knowingly and intentionally use or permit the use of any proceeds of the Bonds or any other funds of the
Authority, directly or indirectly, in any manner, and shall not knowingly and intentionally take or permit
to be taken any other action or actions, that would adversely affect the exclusion ofthe interest on any
Bond from gross income of the Owner for federal income tax purposes.

The Trustee agrees to comply with the provisions of any statute, regulation or ruling that
may apply to it as Trustee hereunder and relating to reporting requirements or other requirements
necessary to preserve the exclusion from gross income for federal income tax purposes of the interest on
the Bonds. If the Borrower shall fail to perform the obligations as described in Section 6.13 hereof, the
Trustee from time to time may cause a firm of attorneys, consultants or independent accountants or an
investment banking firm to supply the Trustee, on behalf of the Authority and the Borrower, with such
information as the Trustee, on behalf of the Authority, may reasonably request in order to determine in a
manner reasonably satisfactory to the Trustee, on behalf of the Authority, all matters relating to (a) the
actuarial yields on the Bonds as the same may relate to any data or conclusions necessary to verify that
the Bond is not "arbitrage bonds" within the meaning of Section 148 of the Code, and (b) compliance
with the rebate requirements of Section 1a8(f) of the Code. Payment for costs, fees and expenses
incurred in connection with supplying the foregoing information shall be paid by the Borrower.

Notwithstanding any provision of this Section, if the Borrower provides to the Trustee
and the Authority an opinion of Bond Counsel to the effect that any action required under this Section is
no longer required, or to the effect that some further action is required, to maintain the exclusion of
interest on the Bonds from federal gross income, the Trustee and the Authority may conclusively rely on
such opinion in complying with the provisions of this lndenture.
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ARTICLE VI

REVENT]ES AI\D FI.IIIDS

Section 6.01. Creation of the Bond Fund.

There is hereby created and established with the Trustee a trust fund to be designated
"Oconee County Industrial Development Authority - Bond Fund, Westminster Presbyterian Homes, lnc.
Project, Series 2078," which shall be used to pay when due the principal and Purchase Price of, premium,
if any, and interest on the Bonds. Within the Bond Fund there is hereby created and established certain
trust accounts, for the benefit of the Bondholders, to be designated the "General Account," the "Credit
Facility Account," the "Remarketing Account," and the "Series 2018A-5 Redemption Account. The
Credit Facility Account and the Remarketing Account shall be considered Eligible Accounts. Moneys
drawn under the Credit Facility (if any) shall be deposited in the Credit Facility Account and shall be held
separate and apart from moneys derived from any other source. Moneys received from the Remarketing
Agent shall be deposited in the Remarketing Account and shall be held separate and apart from moneys
derived from any other source. Unless otherwise specified, all moneys received by the Trustee for deposit
into the Bond Fund shall be credited to the General Account. Any reference herein to the "Bond Fund"
without further qualification or explanation shall, unless the context indicates otherwise, constitute a

reference to the General Account.

Section 6.02. Payments into the Bond Fund.

There shall be deposited into the Bond Fund from time to time the following:

(a) in the Credit Facility Account, moneys drawn under the Credit Facility (during
any Credit Facility Period);

(b) in the Remarketing Account, moneys received by the Trustee from the proceeds
of the remarketing of the Bonds;

(c) in the General Account, all moneys deposited by or on behalf of the Borrower
with the Trustee in accordance with the terms of the Credit Agreement relating to the annual optional
redemption of Bonds pursuant to Section 3.02 hereof, together with all other moneys received by the
Trustee under and pursuant to any of the provisions hereof or of the Loan Agreement which are required
to be or which are accompanied by directions that such moneys are to be paid into the Bond Fund and
amounts advanced under the Agreement to Advance with directions to deposit in the Bond Fund; and

(d) in the Series 2018A-5 Redemption Account, amounts received from the Pledge
Receipts Account created under the Supplemental lndenture for Obligations No. 1 Through No. 6.

Section 6.03. Use of Moneys in the Bond Fund.

Except as provided in Sections 4.03, 4.05, 4.06, 6.11 and 6.13 hereof, moneys in the
various accounts of the Bond Fund shall be used solely for the payment of the principal of, premium, if
any, and interest on the Bonds and for the redemption of the Bonds prior to maturity. Subject to the
provisions of Secrton 6.11 hereof, funds for such payments of the principal of and premium, if any, and
interest on the Bonds shall be derived from the following sources in the order of priority indicated:

(a) moneys drawn by the Trustee under the Credit Facility during any Credit Facility
Period;and
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(b) any other moneys furnished to the Trustee and available for such purpose.

Notwithstanding the foregoing, amounts deposited by or on behalf of the Borrower with
the Trustee for deposit into the General Account of the Bond Fund for the redemption of Bonds in
accordance with the Credit Agreement as described in Section 6.02(c) hereof shall be applied by the
Trustee during a Credit Facility Period to the payment of a Credit Provider for reimbursement of a

corresponding draw upon the Credit Facility to pay the principal portion of the redemption price of any
Bond called for redemption pursuant to Section i.02 hereof and, during any other period, shall be applied
to pay the redemption price of Bonds called for redemption pursuant to Section 3.02 hereof.

Section 6.04. Payment of Bonds with Proceeds of Refunding Bonds.

The principal of and interest on the Bonds may be paid from the proceeds of the sale of
refunding obligations. If the Bond is rated by a rating agency, then the Trustee shall obtain, in connection
with such refunding, an opinion of nationally recognized counsel experienced in bankruptcy matters,
which opinion shall be satisfactory to the rating agency then providing the rating borne by the Bonds
(unless such opinion is not requested by such rating agency), the application of such refunding proceeds
will not constitute a voidable preference in the event of the occurrence of an Act of Bankruptcy.

Section 6.05. Project Fund.

There is hereby created and established with the Trustee a trust fund to be designated
"Oconee County Industrial Development Authority - Project Fund, Westminster Presbyterian Homes, Inc.
Project, Series 2018," the funds in which shall be expended in accordance with the provisions of the
Disbursement Agreement. There is hereby created within the Project Fund an Account to be designated
the "Issuance Cost Account."

Section 6.06. Payments into the Project Fund; Disbursements.

The net proceeds of the Initial Advance and the proceeds of each Additional Advance
designated for deposit in the Project Fund and the Issuance Cost Account shall be deposited in the Project
Fund and the lnterest Account and shall not be commingled with any other funds. The Trustee is hereby
authorized and directed to make each disbursement from the Project Fund required by the provisions of
the Loan Agreement. The Trustee shall keep and maintain adequate records pertaining to the Project
Fund and the accounts therein and all disbursements therefrom, including records of all Requisitions
made pursuant to the Loan Agreement, and after the Project has been completed and a completion
certificate has been filed as provided in Section 6.08 hereof, the Trustee shall, upon request of the
Borrower, provide a copy of such records to the Authority and the Borrower. The Trustee is hereby
authorized and directed to make each disbursement from the Issuance Cost Account on the Issuance Date
in accordance with the closing memorandum prepared by the Underwriter and any remaining amounts
shall be disbursed in accordance with written instructions from a Borrower Representative. Any amount
remaining in the Issuance Cost Account on the date that is six (6) months after the Issuance Date shall be
transferred to the Pdect Fund.

Section 6.07. Use of Money in the Project Fund Upon Default.

If the principal of the Bonds shall have become due and payable pursuant to Article D(
hereof, any balance remaining in the Project Fund shall without further authorization be transferred into
the General Account of the Bond Fund.
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Section 6.08. Completion of the Project.

The completion of the Project and payment or provision for payment of all Costs of the
Project shall be evidenced by the filing with the Trustee of the completion certificate required by the Loan
Agreement, upon which the Trustee may conclusively rely. As soon as practicable and in any event not
more than sixty (60) days from the date of the certificate referred to in the preceding sentence, any
balance remaining in the Project Fund (except amounts the Bonower shall have directed the Trustee in
writing to retain for any cost of the Project not then due and payable) shall without further authorization
be transferred into the General Account of the Bond Fund and thereafter applied in the manner provided
in the Loan Agreement; provided, that during any Credit Facility Period, in the event that a portion of the
Bonds is to be redeemed with any balance remaining in the Project Fund and transferred to the General
Account of the Bond Fund, the Trustee is authorized and directed to draw upon the Credit Facility to the
extent of the redemption price of the Bonds so called for redemption, and promptly thereafter to transfer
any amounts on deposit in the General Account of the Bond Fund to the Credit Provider, to the extent
necessary to reimburse the Credit Provider for such drawing upon the Credit Facility.

Section 6.09. Nonpresentment of Bonds.

In the event any Bond shall not be presented for payment when the principal thereof
becomes due, either at maturity, by acceleration or at the date fixed for redemption thereof, or otherwise,
if moneys sufficient to pay the principal of, premium if any and interest on any such Bond shall have been
deposited with the Trustee for the benefit of the Owner thereof, all liability of the Authority to the Owner
thereof for the payment of such Bond shall forthwith cease, determine and be completely discharged, and
thereupon it shall be the duty of the Trustee to hold such funds, uninvested or, at the written direction of
the Borrower, invested in Government Obligations maturing on the next Business Day, but in any event
without liability for interest thereon, for the benefit of the Owner of such Bond, which Owner shall
thereafter be restricted exclusively to such funds for any claim of whatever nature on its part under this
Indenture with respect to such Bond.

Any moneys so deposited with and held by the Trustee not so applied to the payment of
Bonds within two (2) years after the date on which the same shall have become due shall be repaid by the
Trustee to the Borrower upon written direction of a Borrower Representative, and thereafter Owner of
Bond shall be entitled to look only to the Borrower for payment, and then to the extent of the amount so

repaid, and all liability of the Trustee with respect to such money shall thereupon cease, and the Borrower
shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.

Section 6.10. Moneys to be Held in Trust.

All moneys required to be deposited with or paid to the Trustee for the account of any
fund or account referred to in any provision of this Indenture or the Loan Agreement shall be held by the
Trustee in trust, and shall, while held by the Trustee, constitute part of the Trust Estate and be subject to
the lien and security interest created hereby, except as otherwise specifically provided herein.

Section 6.11. Repayment to the Credit Provider, the Series 2018A-5 Lender and the Borrower
from the Bond Fund or the Project Fund.

Any amounts remaining in any account of the Bond Fund, the Project Fund, or any other
fund or account created hereunder (other than the Rebate Fund) after payment in full of the principal of,
premium, if any, and interest on the Bonds, the fees, charges and expenses of the Trustee (including
reasonable attorneys' fees, costs and expenses) and all other amounts required to be paid hereunder, shall
be paid immediately to the Credit Provider to the extent of any indebtedness of the Borrower to the Credit
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Provider under the Credit Agreement or to the Series 2018A-5 Lender to the extent of any indebtedness of
the Borrower to the Series 2018A-5 Lender under the Placement Mode Credit Agreement, and, after
repayment of all such indebtedness, to the Borrower. Moneys remaining in the Rebate Fund after all
payments to the United States of America required by the terms of Section 6.13 hereof shall also be
applied as provided in the foregoing sentence. ln making any payment to the Credit Provider or the
Series 2018A-5 Lender under this Section, the Trustee may rely conclusively upon a written statement
provided by the Credit Provider or the Series 20184-5 Lender as to the amount payable to the Credit
Provider under the Credit Agreement or to the Series 2018A-5 Lender under the Placement Mode Credit
Agreement.

Section 6.12. Credit Facility.

(a) During any Credit Facility Period, the Trustee shall timely draw moneys under
the Credit Facility in accordance with the terms thereof (i) to pay when due (whether by reason of
maturity, the occurrence of an Interest Payment Date, redemption, acceleration or otherwise) the principal
of, premium, if any, and interest on the Bonds, and (ii) to the extent moneys described in Section 4.03(a)
hereof are not available therefor prior to 12:00 Noon New York City time on the Mandatory Purchase
Date or on the Tender Date, to pay when due the Purchase Price of Bonds.

(b) In the event of a drawing under the Credit Facility to pay the Purchase Price of
Bonds upon a Mandatory Purchase Date relating to the issuance and delivery of a Substitute Credit
Facility, the Trustee shall draw moneys under the Credit Facility in effect on and prior to such Mandatory
Purchase Date and shall not draw upon the Substitute Credit Facility that will become effective on or after
such Mandatory Purchase Date. The Trustee shall not surrender the Credit Facility until the Purchase
Price of the Bond has been paid.

(c) Notwithstanding any provision to the contrary which may be contained in this
lndenture, including, without limitation, Section 6.12(a) hereof, (i) in computing the amount to be drawn
under the Credit Facility on account of the payment of the principal or Purchase Price of, or premium, if
any, or interest on the Bonds, the Trustee shall exclude any such amounts in respect of the Bonds which a

Responsible Officer knows are Pledged Bonds on the date such payment is due, and (ii) amounts drawn
by the Trustee under the Credit Facility shall not be applied to the payment of the principal or Purchase
Price of, or premium, if any, or interest on, the Bonds which a Responsible Officer knows are Pledged
Bonds on the date such payment is due.

(d) During any Credit Facility Period, the Borrower shall request the Credit Provider
to provide notice of, and all necessary documents related to, any extension of the term of the Credit
Facility at least thity (30) days prior to the Credit Facility Termination Date.

Section 6.13. Creation of Rebate Fund; Duties of Trustee; Amounts Held in Rebate Fund.

(a) There is hereby created and established with the Trustee a trust fund to be held in
trust to be designated "Oconee County Industrial Development Authority Rebate Fund -- Westminster
Presbyterian Homes, lnc. Project, Series 2018."

(b) Section 148(0 of the Code, as implemented by Sections 1.148-1 to 1.148-11 of
the lncome Tax Regulations (the "Rebate Provisions") requires that, among other requirements and with
certain exceptions, the Authority pay to the United States of America the Rebate Amount. The Authority
hereby covenants that it will make payments of the Rebate Amount as directed by the Borrower (but only
from moneys provided to the Authority by or on behalf of the Borrower for such purposes), if any,
required to be made to the United States pursuant to the Code in order to establish or maintain the
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exclusion of the interest on the Bonds from gross income for federal income tax purposes. The Borrower
shall timely make or cause to be made all necessary calculations of the Rebate Amount as required to
comply with the Rebate Provisions and shall deposit or cause the Trustee to deposit into the Rebate Fund
from investment earnings on moneys deposited in the other funds and accounts created hereunder, or from
any other funds held by the Trustee and available for such purpose, or from other moneys paid by the
Borrower to the Trustee for such purpose, the amount necessary to increase the balance in the Rebate
Fund to the Rebate Amount. The Borrower shall certifu in writing the Rebate Amount, if any (and if
none is due, that none is due), and the calculations determining the same to the Trustee, and shall instruct
the Trustee in writing to make from the Rebate Fund (or to the extent necessary, from other funds of the
Borrower delivered to the Trustee) all required payments to the United States of America of the Rebate
Amount as shall be required to satisfu the Rebate Provisions, and to the extent the funds held by the
Trustee in the Rebate Fund are not sufficient to make payments of such Rebate Amount, the Borrower
shall pay to the Trustee an amount necessary to make up such deficiency. ln complying with the
foregoing, the Borrower may rely upon any instructions from and any opinions of Bond Counsel,
including, without limitation, a letter to be delivered by Bond Counsel to the Authority, Borrower and the
Trustee on the Issuance Date, and upon any certificates, opinions or calculations prepared by certified
public accountants or other consultants reasonably selected by the Borrower.

The Trustee shall cooperate with the Borrower in complying with the requirements of this
Section and shall promptly provide to the Borrower, upon its reasonable request, any information in the
possession of the Trustee concerning the investment of Gross Proceeds of the Bonds and all other
information in the possession of the Trustee of benefit to the Borrower in complying with the
requirements of this Section. "Gross Proceeds" for purposes of this Section include (a) proceeds of the
Bonds, (b) amounts received from the Borrower pursuant to the Loan Agreement with respect to the
Bonds, (c) all funds in accounts subject to the lien of this lndenture allocable to the Bonds, and (d) other
amounts that the Authority may advise the Trustee to treat as Gross Proceeds, and investment earnings on
all of the foregoing.

Prior to making any distribution from the Rebate Fund held under this Indenture, the
Trustee shall determine, from written calculations provided hereunder by the Borrower, whether funds
remaining therein subject to the terms of this Indenture shall be sufficient to pay the Rebate Amount when
due and shall advise the Borrower of the deficiency, if any, which the Borrower shall promptly pay to the
Trustee. Payments to be made to the United States of America as required hereunder may be made

directly by the Trustee from the Rebate Fund, or any other fund or account held under this lndenture, or
from funds provided by the Borrower upon, and in such amounts as provided in written instruction from
the Borrower to the Trustee, notwithstanding any other provisions herein to the contrary.

Subject to the provisions of (d) below with respect to amounts owed to a Credit Provider
of the Series 2018A-5 Lender, if any amount allocable to the Bonds shall remain in the Rebate Fund after
payment in full of all Bonds issued hereunder and after payment in full to the United States of the Rebate
Amount with respect to the Bonds in accordance with the terms hereof, the Trustee shall, upon the written
request of the Borrower, distribute such amount to the Borrower.

Notwithstanding any other provisions of this lndenture, including in particular Article
WII of this lndenture, the obligation to pay the Rebate Amount to the United States and to comply with
all other requirements of this Section 6./3 shall survive the defeasance or payment in full of the Bonds.

All funds and accounts created hereunder shall be impressed with a lien to secure prompt
payment of the Rebate Amount which shall be prior to the lien created hereunder for the benefit of the
Owners and further by a lien to reimburse the Trustee for any expense (including reasonable attorneys'
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fees) incurred by it pursuant to this Section, which lien shall also be prior to the lien created hereunder for
the benefit of the Owners.

Under no circumstances whatsoever shall the Trustee be liable to the Authority, the
Borrower or any Owner for any loss of the stafus of interest on the Bonds as excludable from gross
income for federal income tax purposes, or any claims, demands, damages, liabilities, losses, costs or
expenses resulting therefrom or in any way connected therewith, resulting from a failure to comply with
Section 148(f) of the Code so long as the Trustee has, pursuant to the terms of this Sectian 6.13, in good
faith acted in accordance with the written directions of the Borrower.

(c) Notwithstanding any provision of this lndenture to the contrary, the Trustee shall
not be liable or responsible for any calculation or determination which may be required in connection
with or for the purpose of complying with the Rebate Provisions, including, without limitation, the
calculation of amounts required to be paid to the United States under the provisions of the Rebate
Provisions and the fair market value of any investment made hereunder, it being understood and agreed
that the sole obligation of the Trustee with respect to investments of funds hereunder shall be to invest the
moneys received by the Trustee pursuant to the instructions of the Borrower Representative given in
accordance with Section 7.01 hereof . The Trustee shall have no responsibility for determining whether or
not the investment made pursuant to the direction of the Borrower Representative or any of the written
instructions received by the Trustee under this Section 6..13 comply with the requirements of the Rebate
Provisions and shall have no responsibility for monitoring the obligations of the Borrower or the
Authority for compliance with the provisions of the lndenture with respect to the Rebate Provisions.

(d) Any moneys remaining in the Rebate Fund after redemption and payment of the
Bond and payment and satisfaction of any rebatable arbitrage and all amounts owing by the Borrower to
the Credit Provider under the Credit Agreement or the Series 2018A-5 Lender under the Placement Mode
Credit Agreement shall be withdrawn and paid to the Borrower.

Section 6.14. Home Office Payment Agreement.

For so long as the Bond bears interest at a Placement Rate, the Authority acknowledges
that all amounts payable to the Series 2018A-5 Lender with respect to any Bond held by the Series
2018A-5 Lender (including, without limitation, the Purchase Price upon a Series 2018A-5 Lender Put
Date) shall be made to the Series 2018A-5 Lender (without any presentment thereof, except upon
payment of the final installment of principal, and without any notation of such payment being made
thereon) in such manner or at such address in the United States as may be designated by the Series
2018A-5 Lender in writing to the Trustee and the Borrower. Any payment made in accordance with the
provisions of this Section shall be accompanied by sufficient information to identiff the source and
proper application of such payment. The Series 2018A-5 Lender shall promptly notifu the Trustee in
writing of any failure of the Borrower to make any payment of principal of or interest on the Bonds when
due, and the Trustee shall not be deemed to have any notice of such failure unless it has received such
notice in writing; receipt of notice of non-payment received under this Section 6.14 shall not in and of
itself require any action on the part of the Trustee. If any Bond is sold or transferred the Series 201 8A-5
Lender shall promptly notiff the Trustee and the Borrower in writing of the name and address of the
transferee, and it will, prior to delivery of the Bond, make a notation on the Bond of the date to which
interest has been paid thereon and of the amount of any prepayments made on account of the principal
thereof. So long as this Section is in effect as to any Bond, the Trustee shall have no obligations as
paying agent in respect to such Bond, nor shall it be obligated to collect loan payments, pursuant to the
Loan Agreement, or to take any other action in respect thereof, except at the express written direction of
the Owners of all Outstanding Bonds.
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ARTICLE VII

INVESTMENT OF MONEYS

Section 7.01. Investment of Moneys.

Any moneys held as a part of the Project Fund or any fund other than the Bond Fund or
the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at the
written request of and as directed by a Borrower Representative, in any of the following qualified
investments:

(a) Any moneys held as a part of the Project Fund or any fund other than the Bond
Fund or the Rebate Fund shall be invested or reinvested by the Trustee, to the extent permitted by law, at
the written request of and as directed by a Borrower Representative, in any of the following qualifred
investments:

(D Bonds or obligations of counties, municipal corporations, school
districts, political subdivisions, authorities, or body or bonds or other obligations of the
State or other states or of other counties, municipal corporations and political
subdivisions of the State;

(ii) Bonds or other obligations of the United States or of subsidiary
corporations of the United States government which are fully guaranteed by such
government;

(iiD Obligations of and obligations guaranteed by agencies or
instrumentalities of the United States government, including those issued by the Federal
Land Bank, Federal Home Loan Bank, Federal lntermediate Credit Bank, Bank for
Cooperatives; and any other such agency or instrumentality now or hereafter in existence;
provided, however, that all such obligations shall have a current credit rating from a

nationally recognized rating service ofat least one ofthe three highest rating categories
available and have a nationally recognized market;

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

(v) Certificates of deposit of national or state banks located within the State
which have deposits insured by the Federal Deposit lnsurance Corporation and
certificates ofdeposit offederal savings and loan associations and state building and loan
or savings and loan associations located within the State which have deposits insured by
the Savings Association Insurance Fund of the Federal Deposit lnsurance Corporation or
the Georgia Credit Union Deposit Insurance Corporation, including the certificates of
deposit ofany bank, savings and loan association, or building and loan association acting
as depositary, custodian, or trustee for any such bond proceeds. The portion of such
certificates of deposit in excess of the amount insured by the Federal Deposit lnsurance
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Corporation, the Savings Association lnsurance Fund of the Federal Deposit Insurance
Corporation or the Georgia Credit Union Deposit Insurance Corporation, if any, shall be
secured by deposit with the Federal Reserve Bank of Atlanta, Georgia or with any
national or state bank or federal savings and loan association or state building and loan or
savings and loan association located within the State, or with a trust office within the
State, of one or more of the following securities in an aggregate principal amount equal at
least to the amount of such excess; direct and general obligations of the State or other
states or of any county or municipal corporation in the State, obligations of the United
States or subsidiary corporations included in paragraph (ii) hereof, obligations of the
agencies and instrumentalities of the United States government included in paragraph (iii)
hereof, or bonds, obligations, or project notes ofpublic housing agencies, urban renewal
agencies, or municipalities included in paragraph (iv) hereof;

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

(a) the portfolio of such investment company or investment trust or
corrmon trust fund is limited to the obligations referenced in paragraphs (ii) and
(iii) hereof and repurchase agreements fully collateralized by ary such
obligations;

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

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

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

(vii) Interest-bearing time deposits, repurchase agreements, reverse
repurchase agreements, rate guarantee agreements, or other similar banking arrangements
with a bank or trust company having capital and surplus aggregating at least $50 million
or with any govemment bond dealer reporting to, trading with, and recognized as a
primary dealer by the Federal Reserve Bank of New York having capital aggregating at
least $50 million or with any corporation which is subject to registration with the Board
of Governors of the Federal Reserve System pursuant to the requirements of the Bank
Holding Company Act of 1956, provided that each such interest-bearing time deposit,
repurchase agreement, reverse repurchase agreement, rate guarantee agreement, or other
similar banking arrangement shall permit the moneys so placed to be available for use at
the time provided with respect to the investment or reinvestment of such moneys.

O) Any moneys held as a part of any account of the Bond Fund or the Rebate Fund
shall be invested or reinvested by the Trustee, at the written direction of the Borrower, in Government
Obligations with such maturities as shall be required in order to assure full and timely payment of
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amounts required to be paid from the Bond Fund or the Rebate Fund, which maturities shall (in the case

of the Bond Fund), in any event, extend no more than thirty (30) days from the date of acquisition thereof;
provided, that any moneys held pursuant to the provisions of Section 6.09 either shall be held uninvested
or, at the written direction of the Borrower, shall be invested in Government Obligations maturing on the
next Business Day and provided further that moneys deposited to the Bond Fund pursuant to the last
paragraph of Section 3.02 to be applied to pay the principal portion of redemption made pursuant to that
paragraph may, if deposited more frequently than annually, be invested in Government Obligations with
maturities longer than 30 days.

(c) The Trustee may make any and all such investments through its own bond or
investment department or the bond or investment department of any bank or trust company under
common control with the Trustee and may charge its ordinary and customary fees for such trades,
including cash sweep account fees. All such investments shall at all times be a part of the fund or account
from which the moneys used to acquire such investments shall have come and all income and profits on
such investments shall be credited to, and losses thereon shall be charged against, such fund. All
investments hereunder shall be registered in the name of the Trustee, as Trustee under the lndenture. All
investments hereunder shall be held by or under the control of the Trustee. The Trustee shall sell and
reduce to cash a sufficient amount of investments of funds in any account of the Bond Fund whenever the
cash balance in such account of the Bond Fund is insuffrcient, together with any other funds available
therefor, to pay the principal or Purchase Price of, premium, if any, and interest on the Bonds when due.
The Trustee shall not be responsible for any reduction of the value of any investments made in
accordance with the directions of the Borrower or a Borrower Representative or any losses incurred in the
sale of such investments. The Trustee may conclusively rely upon the Borrower Representative's written
instructions as to both the suitability and legality of the directed investments. Ratings of qualifred
investments shall be determined at the time of purchase of such qualified investments and without regard
to ratings subcategories. ln the absence of investment instructions from the Borrower Representative, the
Trustee shall not be responsible or liable for the keeping of moneys held by it hereunder fully invested in
permitted investments. Although the Authority and the Borrower each recognize that it may obtain a
broker confirmation or written statement containing comparable information at no additional cost, both
the Authority and the Borrower hereby agree that confirmations of qualified investments are not required
to be issued by the Trustee for each month in which a monthly statement is rendered. No statement need
be rendered for any fund or account if no activity occurred in such fund or account during such month and
the balance of such fund or account is $0.

(d) The Authority covenants and certifies to and for the benefit of the Owners of the
Bonds from time to time Outstanding that so long as any of the Bonds remain Outstanding, the Authority
shall not direct that moneys on deposit in any fund or account in connection with the Bonds (whether or
not such moneys were derived from the proceeds of the sale of the Bonds or from any other sources), be
used in a manner which will cause the Bonds to be classified as "arbitrage bonds" within the meaning of
Section 148 of the Code. Pursuant to such covenants, the Authority obligates itself to comply throughout
the term of the Bonds with any written request of the Borrower regarding the requirements of Section 148

of the Code, and any regulations promulgated thereunder.

(e) Unless an opinion is rendered by Bond Counsel to the effect that the following
actions are not required in order to maintain the exclusion of the interest on the Bonds from gross income
for federal income tax purposes, the Authority hereby covenants that it will make payments as directed by
the Borrower in writing (but only from moneys provided to the Authority by or on behalf of the Borrower
for such purposes), if any, required to be made to the United States pursuant to the Code in order to
establish or maintain the exclusion of the interest on the Bonds from gross income for federal income tax
purposes.
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ARTICLE VIII

DISCHARGE OF INDENTTIRE

Section 8.01. Discharge of Indenture.

If the Authority, or the Borrower on behalf of the Authority, shall pay or cause to be paid,
in accordance with the provisions of this Indenture, to the Owners of the Bonds, the principal of,
premium, if any, and interest due or to become due thereon at the times and in the manner stipulated
therein, and if the Authority, or the Borrower on behalf of the Authority, shall not then be in default in
any of the other covenants and promises in the Bonds and in this lndenture expressed as to be kept,
performed and observed by it or on its part, and if the Authority shall pay or cause to be paid to the
Trustee all sums of money due or to become due according to the provisions hereof, then these presents
and the estate and rights hereby granted shall cease, terminate and be void, whereupon the Trustee shall
cancel and discharge the lien of this Indenture, and execute and deliver to the Authority such instruments
in writing as shall be requisite to release the lien hereof and reconvey, release, assign and deliver unto the
Authority any and all of the estate, right, title and interest in and to any and all rights or property
conveyed, assigned or pledged to the Trustee or otherwise subject to the lien of this lndenture, except
(i) amounts in any account of the Bond Fund or Project Fund required to be paid to the Credit Provider,
the Series 2018A-5 Lender or the Borrower under Section 4.05, 6.11 or 6.13(d) hereof, (ii) cash held by
the Trustee for the payment of the principal or Purchase Price of, premium, if any, or interest on particular
Bonds and (iii) amounts in the Rebate Fund required to be paid to the United States.

Section 8.02. Defeasance of Bonds.

Any Bond (other than during a Placement Period) shall be deemed to be paid within the
meaning of this Article and for all purposes of this lndenture when (a) payment of the principal of and
premium, if any, on such Bond, plus interest thereon to the due date thereof (whether such due date is by
reason of maturity or upon redemption as provided herein) either (i) shall have been made or caused to be
made in accordance with the terms thereof, or (ii) shall have been provided for by irrevocably depositing
with the Trustee, in trust and irrevocably set aside exclusively for such payment, (1) moneys sufficient to
make such payment or (2) Government Obligations maturing as to principal and interest in such amounts
and at such times as will insure, without further investment or reinvestment thereof, the availability of
sufficient moneys to make such payment, and (b) all necessary and proper fees, compensation, costs and
expenses (including reasonable attorneys' fees, costs and expenses) of the Trustee and the Authority
pertaining to the Bonds with respect to which such deposit is made, shall have been paid or the payment
thereof provided for to the satisfaction of the Trustee. At such time as a Bond shall be deemed to be paid
hereunder, as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of this
lndenture, except for the purposes of any such payment from such moneys or Government Obligations.

Notwithstanding the foregoing, no deposit under clause (a)(ii) of the immediately
preceding paragraph shall be deemed payment of the Bond as aforesaid until (a) proper notice of
redemption of the Bond shall have been previously given in accordance with Article III of this Indenture,
or in the event said Bond is not by their terms subject to redemption within the next succeeding sixty (60)
days, until the Borrower shall have given the Trustee, in form satisfactory to the Trustee, irrevocable
instructions to notifo, as soon as practicable, the Owners of the Bonds that the deposit required bV (a)(ii)
above has been made with the Trustee and that said Bond is deemed to have been paid in accordance with
this Section 8.02 and stating the maturity or redemption date upon which moneys are to be available for
the payment of the principal of and the applicable redemption premium, if any, on said Bonds, plus
interest thereon to the due date thereof; or (b) the maturity of the Bond.
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ln the event the Bond is to be defeased and the interest rate borne by the Bonds has not
been established for the entire period through and including the date on which principal and interest on
the Bonds shall be paid, then for purposes of determining the interest portion of the deposit under
clause (a)(ii) of the first paragraph of this Section with respect to the period during which no interest rate
has yet been established, the interest rate borne by the Bonds during any such period shall be deemed to
be the Maximum Rate for such period.

Before accepting or using any moneys to be deposited pursuant to this Section 8.02,the
Trustee shall require that the Borrower furnish to it (i) an Opinion of Bond Counsel to the effect that such
deposit will not, in and of itself, adversely affect the exclusion from gross income for Federal income tax
purposes ofinterest on the Bonds and that all conditions hereunder have been satisfied, (ii) a certificate of
an independent certified public accounting firm of national reputation (a copy of which shall be furnished
to the rating agency then providing the rating borne by the Bonds) to the effect that such deposit of
moneys or Government Obligations will be sufficient to defease the Bonds as provided in this Section
8.02, (iii) during any Credit Facility Period, an opinion of nationally recognized counsel experienced in
bankruptcy matters, which opinion shall be satisfactory to the rating agency (if any) then providing the
rating borne by the Bonds, to the effect that the application of such moneys will not constitute a voidable
preference under Section 362(a), 541 or 547 of the Bankruptcy Code, 11 U.S.C. $101, et. seq., as

amended and supplemented, in the event of the occurrence of an Act of Bankruptcy, and (iv) if the Bond
is then rated by S&P, written confirmation from S&P that the defeasance shall not result in a reduction or
withdrawal of the rating on the Bonds, if then rated.

The Trustee shall be fully protected in relying upon the opinions and certificates required
to be furnished to it under this Section in accepting or using any moneys deposited pursuant to this
Article VIII.

All moneys so deposited with the Trustee as provided in this Section 8.02 may also be
invested and reinvested, at the direction of the Borrower, in noncallable Government Obligations,
maturing in the amounts and times as hereinbefore set forth, and all income from all Government
Obligations in the hands of the Trustee pursuant to this Section 8.02 which is not required for the
payment of the Bonds and interest and premium, if any, thereon with respect to which such moneys shall
have been so deposited shall be deposited in the General Account of the Bond Fund as and when realized
and collected for use and application as are other moneys deposited in the General Account of the Bond
Fund; provided, however, unless the Opinion of Bond Counsel specifically permits any such
reinvestment, the Borrower shall furnish to the Trustee an Opinion of Bond Counsel to the effect that such
reinvestment will not adversely affect the exclusion from gross income for Federal income tax purposes
of interest on the Bonds.

The Authority hereby covenants that no deposit will knowingly be made or accepted and
no use knowingly made of any such deposit which would cause the Bonds to be treated as arbitrage bonds
within the meaning of Section 148 of the Code.

Notwithstanding any provision of any other article of this Indenture which may be
contrary to the provisions of this Section 8.02, all moneys or Government Obligations set aside and held
in trust pursuant to the provisions of this Section 8.02 for the payment of Bonds (including interest and
premium thereon, if any) shall be applied to and used solely for the payment of the particular Bonds
(including the interest and premium thereon, if any) with respect to which such moneys or Government
Obligations have been so set aside in trust.
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ARTICLE IX

DEFAULTS AI\D REMEDIES

Section 9.01. Defaults.

If any of the following events occur, it is hereby declared to constitute a "Default":

(a) Default in the due and punctual payment of interest on any Bond;

(b) Default in the due and punctual payment of the principal of or premium, if any,
on any Bond, whether at the stated maturity thereof, or upon proceedings for redemption thereof, or upon
the maturity thereof by declaration;

(c) Default in the due and punctual payment of the Purchase Price of any Bond at the
time requiredby Section 4.01 or 4.02 hereof;

(d) At any time during the Credit Facility Period, receipt by the Trustee of written
notice from the Credit Provider that an Event of Default has occurred under the Credit Agreement and
instructing the Trustee to accelerate the Bonds;

(e) At any time during a Placement Period, receipt by the Trustee of written notice
from the Series 20184-5 Lender that an Event of Default has occurred under the Placement Mode Credit
Agreement and instructing the Trustee to accelerate the Bonds;

(0 At any time other than during a Credit Facility Period or a Placement Period, the
occurrence of a Default under the Loan Agreement; and

(g) At any time other than during a Credit Facility Period, default in the perfornance
or observance of any other of the covenants, agreements or conditions on the part of the Authority
contained in this Indenture or in the Bonds contained and failure to remedy the same after notice thereof
pursuant to Section 9.12 hereof.

Section 9.02. Acceleration.

Upon the occurrence of (i) any Default other than wder Section 9.01(d) alald Section
9.01(e), the Trustee may, and at the written request of the Owners of at least a majority in aggregate
principal amount of Outstanding Bonds shall, or (ii) any Default wrder Section 9.01(d) and Section
9.01(e), the Trustee shall, by notice in writing delivered to the Authority and the Borrower (or, if the
Book-Entry System is in effect, the Securities Depository), declare the principal of all Bonds and the
interest accrued thereon to the date of such acceleration immediately due and payable. Upon any
declaration of acceleration hereunder, the Trustee shall immediately declare all payments required to be
made by the Borrower under the Loan Agreement to be immediately due and payable and, during the
Credit Facility Period, shall draw moneys under the Credit Facility to pay the principal of all Outstanding
Bonds and the accrued interest thereon to the date of acceleration to the extent required by
Section 6.12(a) hereof. Notwithstanding anything in this Section 9.02 to the contrary, during any
Placement Period, the Trustee shall take action under this Section 9.02 oriy with the prior written consent
of the Series 2018A-5 Lender.
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Section 9.03. Other Remedies; Rights of Owner of Bond.

Subject to the provisions of Section9.02hereof, upon the occurrence of a Default, the
Trustee may pursue any available remedy at law or in equity to enforce the payment of the principal of,
premium, if any, and interest on the Outstanding Bonds.

Subject to the provisions of .Section 9.02 hereof, if a Default shall have occurred and be
continuing and if requested so to do by the Owners of at least a majority in aggregate principal amount of
Outstanding Bonds and provided the Trustee is indemnified as provided in Section 10.01(l) hereof, the
Trustee shall be obligated to exercise such one or more of the rights and powers conferred by this Section
and by Section 9.02 hereof, as the Trustee, being advised by counsel, shall deem most expedient in the
interests of the Owner of Bond.

Subject to the provisions of ^9ection 9.02 hereof, no remedy by the terms of this Indenture
conferred upon or reserved to the Trustee (or to the Owner of Bond) is intended to be exclusive of any
other remedy, but each and every such remedy shall be cumulative and shall be in addition to any other
remedy given to the Trustee or to the Owner of Bond hereunder or now or hereafter existing at law or in
equity.

No delay or omission to exercise any right or power accruing upon any Default shall
impair any such right or power or shall be construed to be a waiver of any such Default or acquiescence
therein; such right or power may be exercised from time to time as often as may be deemed expedient.

No waiver of any Default hereunder, whether by the Trustee or by the Owner of Bond,
shall extend to or shall affect any subsequent Default or shall impair any rights or remedies consequent
thereon.

Section 9.04. Right of Owner of Bond to Direct Proceedings.

Subject to the provisions of ^Secrian 9.02 hereof, anything in this lndenture to the contrary
notwithstanding, the Owners of at least a majority in aggregate principal amount of the Outstanding
Bonds shall have the right, at any time, by an instrument or instruments in writing executed and delivered
to the Trustee, to direct the method and place of conducting all proceedings to be taken in connection with
the enforcement of the tenns and conditions of this Indenture, or for the appointment of a receiver or any
other proceedings hereunder provided that such direction shall not be otherwise than in accordance with
the provisions of law and of this Indenture.

Section 9.05. Appointment of Receivers.

Upon the occurrence of a Default, and upon the filing of a suit or other commencement of
judicial proceedings to enforce the rights of the Trustee and of the Owner of Bond under this Indenture,
the Trustee shall be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust
Estate and of the revenues, earnings, income, products and profits thereof, pending such proceedings,
with such powers as the court making such appointment shall confer.

Section 9.06. Waiver.

Upon the occurrence of a Default, to the extent that such rights may then lawfully be
waived, neither the Authority nor anyone claiming through or under it, shall set up, claim or seek to take
advantage of any appraisement, valuation, stay, extension or redemption laws of any jurisdiction now or
hereafter in force, in order to prevent or hinder the enforcement of this lndenture, and the Authority, for
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itself and all who may claim through or under it, hereby waives, to the extent that it lawfully may do so,

the benefit of all such laws.

Section 9.07. Application of Moneys.

All moneys received by the Trustee pursuant to any right given or action taken under the
provisions of this Article (other than moneys drawn under the Credit Facility, which shall be deposited
directly into the Credit Facility Account of the Bond Fund, proceeds of any remarketing of Bonds, which
shall be deposited directly into the Remarketing Account of the Bond Fund, or moneys deposited with the

Trustee and held in accordance with Section 6.09 hereof) shall, after payment of the fees, costs and

expenses of the proceedings resulting in the collection of such moneys and of the fees, costs and

expenses, liabilities and advances owing to or incurred or made by the Trustee (including reasonable

attorneys' fees, costs and expenses), be deposited in the General Account of the Bond Fund and the
moneys in each account of the Bond Fund shall be applied as follows:

(a) 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 on the Bonds, in the order of the maturity of the installments of such

interest (with interest on overdue installments of such interest, to the extent permitted by
law, at the rate of interest borne by the Bonds) and, if the amount available shall not be

sufficient to pay in full any particular installment, then to the payment ratably, according
to the amounts due on such installment, to the persons entitled thereto, without any
discrimination or privilege; and

SECOND - To the payment to the persons entitled thereto of the unpaid principal
of and premium, if any, on any of the Bonds which shall have become due (other than
Bonds matured or called for redemption for the payment of which moneys are held
pursuant to the provisions of this Indenture), (with interest on overdue installments of
principal and premium, if any, to the extent permitted by law, at the rate of interest borne
by the Bonds) and, if the amount available shall not be sufficient to pay in fuIl all Bonds
due on any particular date, then to the payment ratably according to the amount of
principal due on such date, to the persons entitled thereto without any discrimination or
privilege; and

THIRD - To the payment to the persons entitled thereto as the same shall become
due of the principal of and premium, if any, and interest on the Bonds which may
thereafter become due and, if the amount available shall not be sufficient to pay in full
Bonds due on any particular date, together with interest and premium, if any, then due

and owing thereon, payment shall be made ratably according to the amount of interest,
principal and premium, if any, due on such date to the persons entitled thereto without
any discrimination or privilege.

(b) If the principal of all the Bonds shall have become due 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 privilege, with interest on overdue installments of
interest or principal, to the extent permitted by law, at the rate of interest borne by the Bonds.
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(c) Ifthe principal ofall the Bonds shall have been declared due and payable and if
such declaration shall thereafter have been rescinded and annulled under the provisions of this Article,
then, subject to the provisions of Section 9.07@ hereof, in the event that the principal of all the Bonds
shall later become due or be declared due and payable, the moneys shall be applied in accordance with the
provisions of Section 9.07(a) hereof.

Whenever moneys are to be applied pursuant to the provisions of this Section, such
moneys shall be applied at such times, and from time to time, as the Trustee shall determine, in its sole
and absolute discretion, having due regard to the amount of such moneys available for application and the
likelihood of additional moneys becoming available for such application in the future. Whenever the
Trustee shall apply such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall
deem another date more suitable) upon which such application is to be made. The Trustee shall give such
notice as it may deem appropriate of the deposit with it of any such moneys and 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
presented to the Trustee for appropriate endorsement or for cancellation if fully paid.

Whenever the principal of, premium, if any, and interest on all Bonds have been paid under the
provisions of this Section and all expenses and charges of the Authority and the Trustee have been paid,
any balance remaining in any account of the Bond Fund shall be paid to the Borrower or the Credit
Provider as provided in Section 6.11 hereof.

Notwithstanding anything to the contrary herein or otherwise, moneys drawn under the
Credit Facility shall be applied only to the payment of principal or Purchase Price of and accrued interest
on the Bonds.

Section 9.08. Remedies Vested in Trustee.

All rights of action (including the right to file proof of claims) under this Indenture or
under any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or the
production thereof in any trial or other proceeding relating thereto, and any such suit or proceeding
instituted by the Trustee shall be brought in its name as Trustee without the necessity of joining as

plaintiffs or defendants any Owners of the Bonds, and any recovery ofjudgment shall be for the equal and
ratable benefit of the Owners of the Outstanding Bonds.

Section 9.09. Rights and Remedies of Owner of Bond.

No Owner of any Bond shall have any right to institute any suit, action or proceeding at
law or in equity for the enforcement of this lndenture or for the execution of any trust hereof or for the
appointment of a receiver or any other remedy hereunder, unless (subject to the provisions of ,Secfbn 9.02
hereof) (i) a Default has occurred of which the Trustee has been notified as provided in Section 10.01(h)
hereof, or of which by said subsection it is deemed to have notice, (ii) the Owners of at least a majority in
aggregate principal amount of Outstanding Bonds shall have made written request to the Trustee and shall
have offered it reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to
institute such action, suit or proceeding and shall have offered to the Trustee indemnity as provided in
Section 10.01(1), and (iii) the Trustee shall thereafter fail or refuse to exercise the powers hereinbefore
granted, or to institute such action, suit or proceeding. Such notification, request and offer of indemnity
are hereby declared in every case at the option of the Trustee to be conditions precedent to the execution
of the powers and trusts of this lndenture, and to any action or cause of action for the enforcement of this
Indenture, or for the appointment of a receiver or for any other remedy hereunder; it being understood and
intended that no one or more Owners of the Bonds shall have any right in any manner whatsoever to
affect, disturb or prejudice the lien of this lndenture by their action or to enforce any right hereunder
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except in the manner herein provided, and that all proceedings at law or equity shall be instituted, had and
maintained in the manner herein provided and for the equal and ratable benefit of the Owners of all
Outstanding Bonds. However, nothing contained in this lndenture shall affect or impair the right of any
Owner of Bonds to enforce the payment of the principal or Purchase Price of, premium, if any, and
interest on any Bond at and after the maturity thereof, or the obligation of the Authority to pay the
principal of, premium, if any, and interest on each of the Bonds issued hereunder to the respective Owners
thereof at the time and place, from the source and in the manner in the Bonds expressed. No Owner of
any Bond shall have any right to institute any suit, action or proceeding at equity or at law to enforce a
drawing under the Credit Facility.

Section 9.10. Termination of Proceedings.

In case the Trustee shall have proceeded to enforce any right under this Indenture by the
appointment ofa receiver or otherwise, and such proceedings shall have been discontinued or abandoned
for any reason, or shall have been determined adversely, then and in every such case, the Authority, the
Trustee and the Owner of Bond shall be restored to their former positions and rights hereunder,
respectively, with regard to the property subject to this Indenture, and all rights, remedies and powers of
the Trustee shall continue as if no such proceedings had been taken.

Section 9.11. Waivers of Default.

The Trustee shall waive any Default hereunder and its consequences and rescind any
declaration of acceleration of principal upon the written request of the Owners of (1) at least a majority in
aggregate principal amount of all Outstanding Bonds in respect of which default in the payment of
principal or interest, or both, exists or (2) at least a majority in aggregate principal amount of all
Outstanding Bonds in the case of any other Default; pfSvldgd, however, that there shall not be waived any
Default hereunder during a Credit Facility Period unless and until the Trustee shall have received written
notice from the Credit Provider that the Credit Facility has been reinstated in full and a rescission of the
notice of such default has occurred; and provided further that any Default under subsection (d) of
Section 9.01 hereof may only be waived upon the written request of the Credit Provider rescinding any
notice of an event of default under the Credit Agreement (and in such case the consent of the Owners of
the Bonds shall not be required); and provided further that there shall not be waived any Default specified
in subsection (a) or @) of Section 9.01hereof unless prior to such waiver or rescission, the Borrower shall
have caused to be paid to the Trustee (i) all arrears of principal and interest (other than principal of or
interest on the Bonds which became due and payable by declaration of acceleration), with interest at the
rate then borne by the Bonds on overdue installments, to the extent permitted by law, and (ii) all fees and
expenses of the Trustee in connection with such Default. ln case of any waiver or rescission described
above, or in case any proceeding taken by the Trustee on account of any such Default shall have been
discontinued or concluded or determined adversely, then and in every such case the Authority, the Trustee
and the Owner of Bond shall be restored to their former positions and rights hereunder, respectively, but
no such waiver or rescission shall extend to any subsequent or other Default, or impair any right
consequent thereon.

Notwithstanding the foregoing, no waiver, rescission or annulment of a Default
hereunder shall be made if the Credit Provider shall theretofore have honored in full a drawing under the
Credit Facility in respect of such Default.

Section 9.12. Notice of Defaults under Section 9.01(f) or (g); Opportunity to Cure Such Defaults.

Anything herein to the contrary notwithstanding, no noncompliance tnder Section 9.01@
or (9,) hereof shall be deemed a Default until notice of such noncompliance shall be given to the Authority
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and the Borrower by the Trustee or by the Owners of at least a majority in aggregate principal amount of
all Outstanding Bonds, and the Authority and the Borrower shall have had thirty (30) days after receipt of
such notice to correct said noncompliance or to cause said to be corrected and shall not have corrected
said noncompliance or caused said noncompliance to be corrected within the applicable period; provided,
however, if said noncompliance be such that it cannot be corrected within the applicable period, it shall
not constitute a Default if corrective action is instituted by the Authority or the Borrower within the
applicable period and diligently pursued until the noncompliance is corrected.

With regard to any Default concerning which notice is given to the Authority and the
Borrower under the provisions of this Section, the Authority hereby grants the Borrower full authority for
the account of the Authority to perform any covenant or obligation alleged in said notice to constitute a

Default, in the name and stead of the Authority with full power to do any and all things and acts to the
same extent that the Authority could do and perform any such things and acts and with power of
substitution.

Section 9.13. Subrogation Rights of Credit Provider.

The Credit Provider shall be subrogated to the rights possessed under this lndenture by
the Owners of the Bonds, to the extent the Credit Facility is drawn upon and the amount of such drawing
is not subsequently reimbursed to the Credit Provider by the Borrower. For purposes of the subrogation
rights of the Credit Provider hereunder, (a) any reference herein to the Owners of the Bonds shall mean

the Credit Provider, (b) any principal of or interest on the Bonds paid with moneys collected pursuant to
the Credit Facility shall be deemed to be unpaid hereunder, and (c) the Credit Provider may exercise any
rights it would have hereunder as the Owner of the Bonds. The subrogation rights granted to the Credit
Provider in this Indenture are not intended to be exclusive of any other remedy or remedies available to
the Credit Provider and such subrogation rights shall be cumulative and shall be in addition to every other
remedy given hereunder, under the Credit Agreement or under any other instrument or agreement with
respect to the reimbursement of moneys paid by the Credit Provider under the Credit Facility or with
respect to the security for the obligations of the Borrower under the Credit Agreement, and every other
remedy now or hereafter existing at law or in equity or by statute.

54



ARTICLE X

TRUSTEE; REMARI(ETING AGENT

Section 10.01. Acceptance of Trusts.

The Trustee hereby accepts the trusts imposed upon it by this Indenture, and agrees to
perform said trusts, but only upon and subject to the following express terms and conditions:

(a) The Trustee, prior to the occurrence of a Default and after the curing of all
Defaults which may have occurred, undertakes to perform such duties and only such duties as are

specifically set forth in this lndenture and no implied covenants shall be read into this lndenture against
the Trustee. In case a Default has occurred (which has not been cured or waived), the Trustee shall
exercise such of the rights and powers vested in it by this Indenture, and use the same degree of care and
skill in the exercise of such rights and powers as an ordinary, prudent man would exercise or use in the
conduct of his own affairs.

(b) The Trustee may execute any of the trusts or powers hereof and perform any of
its duties by or through attorneys, agents, receivers or employees, but shall not be answerable for the
conduct of the same if appointed with due care, and shall be entitled to advice of counsel concerning its
duties hereunder, and may in all cases pay such reasonable compensation to all such attorneys, agents,
receivers and employees as may reasonably be employed in connection with the trusts hereof. The
Trustee may act upon the opinion or advice of any attorney of its selection (who may be the attorney or
attorneys for the Authority or the Borrower) selected by the Trustee in the exercise of reasonable care.
The Trustee shall not be responsible for any loss or damage resulting from any action or inaction taken or
not taken, as the case may be, in good faith in reliance upon such opinion or advice.

(c) The Trustee shall not be responsible for any recital herein or in the Bonds (except
with respect to the certificate of authentication endorsed on the Bonds), or for insuring the Project, or for
collecting any insurance moneys, or for the validity of the execution by the Authority of this Indenture or
of any supplements hereto or instruments of further assurance, or for the sufficiency of the security for the
Bonds issued hereunder or intended to be secured hereby, or for the value or title ofthe Project or any lien
waivers with respect to the Project, and the Trustee shall not be bound to ascertain or inquire as to the
performance or observance of any covenants, conditions or agreements on the part of the Borrower under
the Loan Agreement except as hereinafter set forth; but the Trustee may require of the Authority and the
Borrower full information and advice as to the performance of the aforesaid covenants, conditions and
agreements. The Trustee shall have no obligation to perform any of the duties of the Authority under the
Loan Agreement.

(d) The Trustee shall not be accountable for the use of the Bonds authenticated or
delivered hereunder. The Trustee, in its commercial banking or in any other capacity, may in good faith
buy, sell, own, hold and deal in any of the Bonds and may join in any action which any Owner may be
entitled to take with like effect as if it were not the Trustee. The Trustee, in its commercial banking or in
any other capacity, may also engage in or be interested in any financial or other transactions with the
Authority or the Borrower and may act as a depository, trustee or agent for any committee of Owners
secured hereby or other obligations of the Authority as freely as if it were not the Trustee. The Trustee
may become the Owner of Bonds secured hereby with the same rights which it would have if not the
Trustee hereunder.

(e) The Trustee may conclusively rely upon and shall be fully protected in acting
upon any notice, request, consent, certificate, order, affidavit, letter, telegram, requisition, direction,

55



opinion or other paper or document believed to be genuine and correct and to have been signed or sent by
the proper person or persons (but need not confirm or investigate the accuracy of mathematical or other
facts stated therein). Any action taken by the Trustee pursuant to this Indenture upon the request or
authority or consent of any person who at the time of making such request or giving such authority or
consent is the Owner of any Bond shall be conclusive and binding upon all future owners of the same
Bond and upon Bonds issued in exchange therefor or in place thereof. The Trustee agrees to accept and
act upon instructions or directions pursuant to this Indenture sent by unsecured e-mail, pdf, facsimile
transmission or other similar unsecured electronic methods, provided, however, that the Trustee shall
have received an incumbency certificate listing persons designated to give such instructions or directions
and containing specimen signatures of such designated persons, which such incumbency certificate shall
be amended and replaced whenever a person is to be added or deleted from the listing. If the Authority,
the Credit Provider, the Series 2018A-5 Lender or any Owner of any of the Bonds elects to give the
Trustee e-mail or facsimile instructions (or instructions by a similar electronic method) and the Trustee in
its discretion elects to act upon such instructions, the Trustee's understanding of such instructions shall be
deemed controlling. The Trustee shall not be liable for any losses, costs or expenses arising directly or
indirectly from the Trustee's reliance upon and compliance with such instructions notwithstanding such
instructions conflict or are inconsistent with a subsequent written instruction. The Authority, the Credit
Provider, the Series 2018,4'-5 Lender and each Owner of any of the Bonds agree to assume all risks
arising out of the use of such electronic methods to submit instructions and directions to the Trustee,
including without limitation the risk of the Trustee acting on unauthorized instructions, and the risk of
interception and misuse by third parties.

(0 As to the existence or nonexistence of any fact or as to the sufficiency or validity
of any instrument, paper or proceeding, the Trustee shall be entitled to conclusively rely upon a certificate
signed by an Issuer Representative or a Borrower Representative as sufficient evidence of the facts
therein contained and prior to the occurrence of a Default of which a Responsible Officer of the Trustee
has been notified as provided in Section 10.01(h) hereof, or of which by said subsection the Trustee is
deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any
particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such
further evidence deemed by it to be necessary or advisable, but shall in no case be bound to secure the
same. The Trustee may accept and conclusively rely upon a certificate of such officials of the Authority
who executed the Bonds (or their successors in office) to the effect that a resolution in the form therein set
forth has been adopted by the Authority as conclusive evidence that such resolution has been duly
adopted and is in full force and effect.

(g) The permissive right of the Trustee to do things enumerated in this Indenture
shall not be construed as a duty, and the Trustee shall not be answerable for other than its negligence or
willful misconduct. The Trustee shall not be liable with respect to any action taken or omitted to be taken
by it in good faith in accordance with the direction of the Owner of a majority in principal amount of the
Outstanding Bonds, determined as provided herein, relating to the time, method and place of conducting
any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon
the Trustee, under this Indenture with respect to the Bonds.

(h) The Trustee shall not be required to take notice or be deemed to have notice of
any Default hereunder except for Defaults specified in subsections (a), (b), (c) or (d) of Section 9.01
hereof, unless a Responsible Officer of the Trustee shall be specifically notified in writing of such Default
by the Authority, the Credit Provider or by the Owners of at least a majority in aggregate principal
amount of Outstanding Bonds, and all notices or other instruments required by this lndenture to be
delivered to the Trustee, must, in order to be effective, be delivered at the Principal Office of the Trustee,
and in the absence of such notice so delivered the Trustee may conclusively assume there is no Default
except as aforesaid.
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(i) At any and all reasonable times the Trustee, and its duly authorized agents,
attorneys, experts, engineers, accountants and representatives, shall have the right fully to inspect all
books and records of the Authority pertaining to the Project and the Bonds, and to make such copies and
memoranda from and with regard thereto as may be desired.

0) The Trustee shall not be required to give any bond or surety in respect of the
execution of this Indenture or otherwise in respect of the premises.

(k) Notwithstanding anything elsewhere in this Indenture with respect to the
authentication of the Bonds, the withdrawal of any cash, the release of any property or any action
whatsoever within the purview of this Indenture, the Trustee shall have the right, but shall not be required,
to demand any showings, certificates, opinions, appraisals or other information, or corporate action or
evidence thereof, in addition to that by the terms hereof required as a condition of such action, deemed
desirable by the Trustee for the purpose of establishing the right of the Authority or the Borrower to the
authentication of the Bonds, the withdrawal of any cash or the taking of any other action.

0) Before suffering, taking or omitting any action under this Indenture or under the
Loan Agreement (other than (i) paying the principal or Purchase Price of, redemption premium (if any)
and interest on the Bonds as the same shall become due and payable, (ii) drawing upon the Credit Facility
(iii) exercising its obligations in connection with a mandatory tender of the Bonds under Section 4.01,
and (iv) declaring an acceleration under Section 9.02 as a result of a Default under Section 9.01(d)),the
Trustee requires that a satisfactory indemnity bond be furnished for the reimbursement of any expenses to
which it may be put and to protect it against all liability, except liability which is adjudicated to have
resulted from its negligence or willful default in connection with any such action.

(m) All moneys received by the Trustee shall, until used or applied or invested as

herein provided, be held in trust for the purposes for which they were received but need not be segregated
from other funds except to the extent otherwise required herein or required by law.

(n) The Trustee's immunities and protections from liability and its right to
compensation and indemnification in connection with the performance of its duties under this Indenture
shall extend to the Trustee's officers, directors, agents and employees. Such immunities and protections
and right to indemnification, together with the Trustee's right to compensation, shall survive the Trustee's
resignation or removal and final payment of the Bonds.

(o) Notwithstanding anything else herein contained, (i) the Trustee shall be held
harmless against any loss, liability or expense for any error of judgment made in good faith unless it is
proven that the Trustee was negligent in ascertaining the pertinent facts, and (ii) no provisions of this
lndenture shall require the Trustee to expend or risk its own funds, including any costs and expenses of
defending itself against any claim (whether asserted by the Borrower, any Holder or any other Person) or
otherwise incur any financial liability in the perfornance of any of its duties hereunder, or in the exercise
of any of its rights or powers, if it believes the repayment of such funds or adequate indemnity against
such risk or liability is not reasonably assured.

(p) ln the event the Trustee receives inconsistent or conflicting requests and
indemnity from two or more groups of holders of the Bonds, each representing less than a majority in
aggregate principal amount of the Bonds Outstanding, the Trustee, in its sole discretion and without
incurring liability to any Holder, may determine what action, if any, shall be taken.
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(q) The Trustee shall have no responsibility for any information in any offering
memorandum or other disclosure material distributed with respect to the Bonds, and the Trustee shall
have no responsibility for compliance with any state or federal securities laws in connection with the
Bonds.

(r) The Trustee shall have no responsibility for any registration, filing, recording, re-
registration or re-recording of this lndenture or any other document or instrument executed in connection
with this Indenture and the issuance and sale of the Bonds including, without limitation, any financing
statements or continuation statements with respect thereto.

(s) The Trustee shall not be responsible or liable for any failure or delay in the
performance of its obligations under this Indenture arising out of or caused, directly or indirectly, by
circumstances beyond its control, including, without limitation, any provision of any law or regulation or
any act of any governmental authority, acts of God; earthquakes; fire; flood; terrorism; wars and other
military disturbances; sabotage; epidemics; riots; intemrptions; loss or malfunctions or utilities, computer
(hardware or software) or communication services; accidents; labor disputes; acts of civil or military
authority and governmental action.

Section L0.02.Fees, Charges, Costs and Expenses of the Trustee.

The Trustee shall be entitled to payment of reasonable fees for its services rendered
hereunder and reimbursement of all advances, reasonable counsel fees and other reasonable expenses
reasonably made or incurred by the Trustee in connection with such services in accordance with any
provision of this lndenture (including this Section) including, without limitation, the reasonable
compensation, expenses and disbursements of its agents and counsel. Upon the occurrence of a Default,
but only upon the occrurence of a Default, the Trustee shall have a first lien with right of payment prior to
payment on account of principal of, premium, if any, and interest on any Bond upon the Trust Estate
(exclusive of the proceeds of any drawing under the Credit Facility, proceeds of the remarketing of the
Bonds, and funds held by the Trustee for matured and unpresented Bonds) for the foregoing fees, charges
and expenses of the Trustee. When the Trustee incurs expenses or renders services after the occurrence of
an Act of Bankruptcy with respect to the Borrower, the expenses and the compensation for the services
are intended to constitute expenses of administration under any federal or state bankruptcy, insolvency,
alrangement, moratorium, reorganization or other debtor relief law. The Authority shall have no liability
to pay any fees, charges or other expenses of the Trustee hereinabove mentioned except from the amounts
pledged under this Indenture. The rights of the Trustee under this Section shall survive the termination of
this Indenture or the earlier resignation or removal of the Trustee.

Section 10.03. Notice to Owner of Bond if Default Occurs.

If a Default occurs of which the Trustee has been notified as provided tn Section 10.01(h) hereof,
or of which by said subsection it is deemed to have notice, then the Trustee shall promptly give notice
thereof to the Credit Provider and to the Owner of each Bond.

Section 10.04. Intervention by the Trustee.

In any judicial proceeding which in the opinion of the Trustee and its counsel has a
substantial bearing on the interests of the Owners of the Bonds, the Trustee may intervene on behalf of
the Owners of the Bonds and shall do so if requested in writing by the Credit Provider or the Owners of at
least a majority of the aggregate principal amount of Outstanding Bonds.
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Section 10.05. Successor Trustee.

Any corporation or association into which the Trustee may be converted or merged, or with
which it may be consolidated, or to which it may sell or transfer its corporate trust business and assets as a

whole or substantially as a whole, or any corporation or association resulting from any such conversion,
sale, merger, consolidation or transfer to which it is a party, shall be and become successor Trustee
hereunder if such successor organization meets the requirements of Section 10.08 hereof and the
Borrower and the Authority have been provided written notice of the succession or merger and have not
objected within thirty (30) days, and the successor Trustee shall be vested with all of the title to the Trust
Estate and all the trusts, powers, discretions, immunities, privileges and all other matters as was its
predecessor, without the execution or filing of any instrument or any further act, deed or conveyance on
the part of any of the parties hereto, anything herein to the contrary notwithstanding.

Section 10.06. Resignation by the Trustee.

The Trustee and any successor Trustee may at any time resign from the trusts hereby
created by giving thirty (30) days' notice to the Authority, the Credit Provider, the Remarketing Agent,
the Borrower, and the Owner of each Bond. Such resignation shall not take effect (i) until the
appointment and acceptance of a successor Trustee or temporary Trustee and the transfer to said
successor or temporary Trustee of the Credit Facility, and (ii) payment in full of all fees and expenses and
other amounts payable to the Trustee pursuant hereto or to the Loan Agreement.

Section 10.07.Removal of the Trustee.

The Trustee may be removed (i) at any time by an instrument or concurrent instruments
in writing delivered to the Trustee and to the Authority and signed by the Owners of at least a majority in
aggregate principal amount of Outstanding Bonds and (ii) if no Default shall have occurred and be
continuing, by the Borrower with the consent of the Series 2018A-5 Lender during a Placement Period, or
the Credit Provider during a Credit Facility Period. Such removal shall not take effect until (i) the
appointment and acceptance of a successor Trustee or temporary Trustee and the transfer to said
successor or temporary Trustee of the Credit Facility, if any, and (ii) payment in full of all fees and
expenses and other amounts payable to the Trustee pursuant thereto or to the Loan Agreement.

Section 10.08. Appointment of Successor Trustee by Owner of Bond.

ln case the Trustee hereunder shall resign or be removed, or be dissolved, or shall be in the course
of dissolution or liquidation, or otherwise become incapable of acting hereunder, or in case it shall be
taken under the control ofany public officer or officers, or ofa receiver appointed by a court, a successor
may be appointed (during a Credit Facility Period, with the written consent of the Credit Provider) by the
Owners of at least a majority in aggregate principal amount of Outstanding Bonds by an instrument or
concurrent instruments in writing signed by such Owners, or by their attorneys-in-fact duly authorized, a
copy of which shall be delivered personally or sent by registered mail to the Authority, the Borrower and
the Credit Provider. In case of any such vacancy, the Authority, by an instrument executed by its official
who executed the Bonds or his successor in office, may appoint a temporary successor Trustee to frll such
vacancy until a successor Trustee shall be appointed by the Owner of Bond in the manner above
provided; and such temporary successor Trustee so appointed by the Authority shall immediately and
without further act be superseded by the Trustee appointed by the Owner of Bond. If no successor
Trustee has accepted appointment in the manner provided in Section 10.09 hereof within sixty (60) days
after the Trustee has given notice of resignation to the Authority and the Owner of each Bond, the Trustee
may petition any court of competent jurisdiction, at the expense of the Borrower, for the appointment of a
temporary successor Trustee; provided that any Trustee so appointed shall immediately and without
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further act be superseded by a Trustee appointed by the Authority or the Owner of Bond as provided
above. Every successor Trustee appointed pursuant to the provisions of this Section shall be, if there be
such an institution willing, qualified and able to accept the trust upon customary terms, a bank with trust
powers or trust company within or without the State, in good standing and having reported capital and

surplus of not less than $50,000,000.

Section 10.09. Acceptance by Successor Trustee.

Every successor Trustee appointed hereunder shall execute, acknowledge and deliver to
its or his predecessor and also to the Authority and the Borrower an instrument in writing accepting such

appointment hereunder and thereupon such successor, without any further act, deed or conveyance, shall
become fully vested with all the estates, properties, rights, powers, trusts, duties and obligations of its
predecessor; but its predecessor shall, nevertheless, on the written request of the Authority, or of its
successor, execute and deliver an instrument transferring to such successor all the estates, properties,
rights, powers and trusts of such predecessor hereunder; and every predecessor Trustee shall deliver all
securities and moneys held by it as Trustee hereunder to its successor. Should any instrument in writing
from the Authority be required by any successor Trustee for more fully and certainly vesting in such
successor the estate, rights, powers and duties hereby vested or intended to be vested in the predecessor,

any and all such instruments in writing shall, on request, be executed, acknowledged and delivered by the
Authority.

Section 10.10. Appointment of Co-Trustee.

It is the purpose of this Indenture 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 banking
corporations or associations to transact business as Trustee in such jurisdiction. It is recognized that in
case of litigation under this Indenture or the Loan Agreement, and in particular in case of the enforcement
thereof on Default, or in case the Trustee deems that by reason of any present or future law of any
jurisdiction it may not exercise any of the powers, rights or remedies herein or therein granted to the
Trustee or hold title to the properties, in trust, as herein gtanted, or take any other action which may be
desirable or necessary in connection therewith, the Trustee may appoint an additional individual or
institution as a separate or Co-Trustee, in which event each and every remedy, power, right, claim,
demand, cause of action, immunity, estate, title, interest and lien expressed or intended by this lndenture
or the Loan Agreement to be exercised by or vested in or conveyed to the Trustee with respect thereto
shall be exercisable by and vest in such separate or Co-Trustee, but only to the extent necessary to enable

such separate or Co-Trustee to exercise such powers, rights and remedies, and every covenant and

obligation necessary to the exercise thereof by such separate or Co-Trustee shall run to and be enforceable
by either of them.

Should any deed, conveyance or instrument in writing from the Authority be required by
the separate or Co-Trustee so appointed by the Trustee for more fully and certainly vesting in and

confirming to him or it such properties, rights, powers, trusts, duties and obligations, any and all such

deeds, conveyances and instruments in writing shall, on request, be executed, acknowledged and

delivered by the Authority. ln case any separate or Co-Trustee, or a successor, shall die, become
incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties and

obligations of such separate or Co-Trustee, so far as permitted by law, shall vest in and be exercised by
the Trustee until the appointment of a successor to such separate or Co-Trustee. Any Co-Trustee
appointed by the Trustee pursuant to this Section may be removed by the Trustee, in which case all
powers, rights and remedies vested in the Co-Trustee shall again vest in the Trustee as if no such

appointment of a Co-Trustee had been made.
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Section 10.11. Successor Remarketing Agent.

(a) A Remarketing Agent may, and prior to any Tender Date or to the Conversion
Date of Bonds from a Placement Period to any other lnterest Period other than a Long Term Period
ending on the final maturity date of the Bonds shall, be appointed by the Borrower with the prior written
approval, to the extent applicable, of the Credit Provider or the Series 2018A-5 Lender and with written
notice to the Authority. Every Remarketing Agent appointed pursuant to the provisions of this Section
shall be, if there be such an institution willing, qualifred and able to accept the duties of the Remarketing
Agent upon customary terms, a bank or trust company or any entity, within or without the State, in good
standing and having reported capital and surplus of not less than $10,000,000 and having general
obligation indebtedness rated Baa3/Prime-3 or better by Moody's (or a substantially equivalent rating by
such other rating agency then providing the rating borne by the Bonds). Written notice of such
appointment shall immediately be given by the Borrower to the Trustee and the Authority, and the
Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds. Any
corporation or association into which the Remarketing Agent may be converted or merged, or with which
it may be consolidated, or to which it may sell or transfer its municipal bond underwriting business and
assets as a whole or substantially as a whole, or any corporation or association resulting from any such
conversion, sale, merger, consolidation or transfer to which it is a party, shall be and become the
successor Remarketing Agent hereunder, without the execution or filing of any instrument or any further
act, deed or conveyance on the part of any of the parties hereto, anything herein to the contrary
notwithstanding, and such Remarketing Agent shall give written notice to the Trustee, the Borrower, the
Authority and the Owners of its succession.

(b) The Remarketing Agent may at any time resign by giving thirty (30) days' notice
to the Authority, the Trustee, the Credit Provider, if any, and the Borrower without a successor having
been named.

(c) The Remarketing Agent may be removed at any time by an instrument in writing
delivered to the Trustee by the Borrower, with the prior written approval of the Credit Provider. ln no
event, however, shall any removal of the Remarketing Agent take effect until a successor Remarketing
Agent shall have been appointed and such successor Remarketing Agent shall have accepted such
appointment.

(d) ln case the Remarketing Agent shall resign or be removed, or be dissolved, or
shall be in the course of dissolution or liquidation, or otherwise become incapable of acting as

Remarketing Agent, or in case it shall be taken under the control of any public officer or officers, or of a
receiver appointed by a court, a successor may be appointed by the Borrower with the prior written
approval of the Authority and the Credit Provider. Every successor Remarketing Agent appointed
pursuant to the provisions of this Section shall be, if there be such an institution willing, qualified and
able to accept the duties of the Remarketing Agent upon customary terms, a bank or trust company or any
entity, within or without the State, in good standing and having reported capital and surplus of not less
than $10,000,000 and having general obligation indebtedness rated Baa3/Prime-3 or better by Moody's
(or a substantially equivalent rating by such other rating agency then providing the rating borne by the
Bonds). Written notice of such appointment shall immediately be given by the Borrower to the Trustee
and the Trustee shall cause written notice of such appointment to be given to the Owners of the Bonds.
Any successor Remarketing Agent shall execute and deliver an instrument accepting such appointment
and thereupon such successor, without any fuither act, deed or conveyance, shall become fully vested
with all rights, powers, duties and obligations of its predecessor, with like effect as if originally named as

Remarketing Agent, but such predecessor shall nevertheless, on the written request of the Borrower, the
Trustee or the Authority, or of the successor, execute and deliver such instruments and do such other
things as may reasonably be required to more fully and certainly vest and confirm in such successor all
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rights, powers, duties and obligations of such predecessor. If no successor Remarketing Agent has
accepted appointment in the manner provided above within 90 days after the Remarketing Agent has

given notice of its resignation as provided above, the Remarketing Agent may petition any court of
competent jurisdiction for the appointment of a temporary successor Remarketing Agent; provided that
any Remarketing Agent so appointed shall immediately and without further act be superseded by a
Remarketing Agent appointed by the Borrower as provided above.

Section 10.12. Notice to Rating Agencies.

The Trustee shall provide Fitch, Moody's or S&P, as appropriate, so long as any of such
rating agencies shall provide the rating borne by the Bonds, with prompt written notice following the
effective date of the following events: (i) the appointment of any successor Trustee, any Remarketing
Agent and any successor Remarketing Agent, (ii) any provider of a Substitute Credit Facility, (iii) any
material amendments to this Indenture, the Loan Agreement or the Credit Facility, (iv) the expiration,
termination or extension of any Credit Facility, (v) the exercise of a Conversion Option, (vi) the
occurrence of a Mandatory Purchase Date (unless such Mandatory Purchase Date is a day immediately
following the end of a Calculation Period), (vii) the redemption in whole of the Bonds or the payment in
full of the Bonds at maturity, (viii) the defeasance of the Bonds, or (ix) the acceleration of the Bonds. ln
addition, the Trustee shall provide Fitch, Moody's and/or S&P, as appropriate, so long as any of such
rating agencies shall provide a rating borne by the Bonds, with any other information which the rating
agency may reasonably request in order to maintain the rating on the Bonds.
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ARTICLE XI

SUPPLEMENTAL INDENTURES

Section 11.01. Supplemental Indentures Not Requiring Consent of Owner of Bond.

The Authority and the Trustee may, with the consent of the Credit Provider (during a

Credit Facility Period) or the Series 2018A-5 Lender (during a Placement Period) and upon receipt of an
opinion of Bond Counsel to the effect that the proposed supplemental indenture will not, in and of itself,
adversely affect the excludability of interest on the Bonds from gross income for federal income tax
purposes and is authorized by this lndenture, and without consent of, or notice to, any of the Owner of
Bond, enter into an indenture or indentures supplemental to this Indenture for any one or more of the
following purposes:

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

(b) To grant to or confer upon the Trustee for the benefit of the Owner of Bond any
additional rights, remedies, powers or authorities that may lawfully be granted to or conferred upon the
Owner of Bond or the Trustee;

(c) To subject to this lndenture additional revenues, properties or collateral;

(d) To modiff, amend or supplement this lndenture or any indenture supplemental
hereto in such manner as to permit the qualification hereof and thereof under the Trust lndenture Act of
1939, as amended, or any similar federal statute hereafter in effect or to permit the qualification of the
Bonds for sale under the securities laws of any of the states of the United States of America;

(e) To evidence the appointment of a separate or Co-Trustee or the succession of a
new Trustee hereunder;

(0 To correct any description of, or to reflect changes in, any of the properties
comprising the Trust Estate;

(g) To make any revisions of this Indenture that shall be required by Fitch, Moody's
or S&P in order to obtain or maintain an investment grade rating on the Bonds, including without
limitation changes necessary to maintain an investment grade rating upon and after a conversion of the
Interest Period to a Commercial Paper Period or Long Term Period;

(h) To make any revisions of this lndenture that shall be necessary in connection
with the Borrower or the Authority furnishing a Credit Facility;

(i) To provide for an uncertificated system of registering the Bonds or to provide for
changes to or from the Book-Entry System;

0) To effect any other change herein which, in the judgment of the Trustee, is not to
the prejudice of the Trustee or the Owner of Bond, which judgment may be based upon an opinion of
counsel; or

(k) To make revisions to this Indenture that shall become effective only upon, and in
connection with, the remarketing of the Bond then Outstanding.
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ln the event Fitch, S&P and/or Moody's has issued a rating of any of the Bonds, Fitch,
S&P and/or Moody's, as the case may be, shall receive prior written notice from the Trustee of the
proposed amendment or supplement but such notice shall not be a condition of the effectiveness of such
amendment or supplement.

Section ll.02.Supplemental Indentures Requiring Consent of Owner of Bond.

Exclusive of supplemental indentures permittedby Section 11.01 hereof and subject to
the terms and provisions contained in this Section and Section 11.03 hereof, and not otherwise during a
Credit Facility Period, the Credit Provider and the Owners of not less than a majority in aggregate
principal amount of the Outstanding Bonds shall have the right, from time to time, anything contained in
this Indenture to the contrary notwithstanding, to consent to and approve the execution by the Authority
and the Trustee of such other indenture or indentures supplemental hereto as shall be deemed necessary
and desirable for the purpose of modifuing, altering, amending, adding to or rescinding, in any particular,
any of the terms or provisions contained in this Indenture or in any supplemental indenture; provided,
however, that nothing in this Section or in Section 11.01 hereof contained shall permit, or be construed as

permitting, without the consent of the Credit Provider and the Owners of all Bonds Outstanding and
affected by such supplemental indenture or indentures, (a) an extension of the maturity of the principal of,
or the interest on, any bond issued hereunder, or (b) a reduction in the principal amount or Purchase Price
of, or redemption premium on, any Bond or the rate of interest thereon, or (c) a privilege or priority of
any Bond or Bonds over any other Bond or Bonds, or (d) a reduction in the aggregate principal amount of
the Bonds required for consent to such supplemental indentures or any modifications or waivers of the
provisions of this Indenture or the Loan Agreement, or (e) the creation of any lien ranking prior to or on a
parity with the lien of this Indenture on the Trust Estate or any part thereof, except as hereinbefore
expressly permitted, or (f) the deprivation of the Owner of any Outstanding Bond of the lien hereby
created on the Trust Estate.

If at any time the Authority shall request the Trustee to enter into any such supplemental
indenture for any of the purposes of this Section, the Trustee shall, upon being satisfactorily indemnified
with respect to expenses, cause notice of the proposed execution of such supplemental indenture to be
given to the Credit Provider and to the Owners of the Bonds as providedinSection 3.03 of this Indenture;
provided, that prior to the delivery of such notice, the Trustee may require that an opinion of Bond
Counsel be furnished to the effect that the supplemental indenture complies with the provisions of this
Indenture and will not adversely affect the excludability of interest on the Bonds from gross income for
federal income tax purposes. 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 Office of the Trustee for inspection
by all Owner of Bond. If, within sixty (60) days or such longer period as shall be prescribed by the
Authority following such notice, the Credit Provider and the Owners of not less than a majority in
aggregate principal amount of the Bonds Outstanding (except for those supplemental indentures requiring
the consent of the Credit Provider and the Owners of all Bonds Outstanding and affected by such
supplemental indentures as described above) 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 Authority 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 permitted
and provided, this lndenture shall be and be deemed to be modified and amended in accordance therewith.

ln the event Fitch, S&P and/or Moody's has issued a rating of any of the Bonds, Fitch,
S&P and/or Moody's, as the case may be, shall receive prior written notice from the Trustee of the
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proposed amendment or supplement but such notice shall not be a condition of the effectiveness of such
amendment or supplement.

During any Credit Facility Period, so long as no default by the Credit Provider under the
Credit Facility shall have occurred and be continuing, the Credit Provider shall be deemed the Owner of
the Bonds for the purpose of this Section 11.02; provided however that the Credit Provider shall not, by
virtue of being deemed the Owner of the Bonds for purposes of this Section 11.02, be permitted to
(a) extend the maturity of the principal of, or the interest on, any bond issued hereunder, or (b) reduce the
principal amount or Purchase Price of, or redemption premium on, any Bond or the rate of interest
thereon, or (c) create a privilege or priority of any Bond or Bonds over any other Bond or Bonds, or
(d) reduce the aggregate principal amount of the Bonds required for consent to such supplemental
indentures or any modifications or waivers of the provisions of this Indenture or the Loan Agreement,
without the written consent of all of the Owners of all Bonds Outstanding.

Section 1 1.03. Consent of the Borrower.

Anything herein to the contrary notwithstanding, a supplemental indenture under this
Article shall not become effective unless and until the Borrower shall have consented to the execution and
delivery of such supplemental indenture. In this regard, the Trustee shall cause notice of the proposed
execution of any such supplemental indenture together with a copy of the proposed supplemental
indenture to be mailed to the Borrower at least 15 Business Days prior to the proposed date of execution
and delivery of any such supplemental indenture.

Section ll.04.Amendment without Consent of Issuer.

The Trustee may, without the consent of the Authority, amend or supplement this
Indenture in any manner otherwise permitted by this Article so long as such supplemental indenture does
not adversely affect the rights of the Authority.

Section ll.05.Execution of Amendments and Supplements by Trustee.

The Trustee shall not be obligated to sign any amendment or supplement to this lndenture
or the Bonds pursuant to this Article if the amendment or supplement, in the judgment of the Trustee,
could adversely affect the rights, duties, liabilities, protections, privileges, indemnities or immunities of
the Trustee. ln signing an amendment or supplement, the Trustee shall be entitled to receive, and shall be
fully protected in relying on, an opinion of Bond Counsel stating that such amendment or supplement is
authorized by this lndenture, and will not adversely affect the exclusion of interest on the Bonds from
gross income for Federal income tax purposes.
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ARTICLE XII

AMENDMENT OF AGREEMENT

Section l2.0l.Amendments to Agreement Not Requiring Consent of Owner of Bond.

The Authority and the Trustee may, with the consent of the Credit Provider (during any
Credit Facility Period) and the Series 201 8A-5 Lender (during a Placement Period) and upon receipt of an
opinion of Bond Counsel to the effect that the proposed amendment will not adversely affect the
excludability of interest on the Bonds from gross income for federal income tax purposes and is
authorized by this lndenture, and without the consent of or notice to the Owner of Bond, consent to any
amendment, change or modification of the Loan Agreement as may be required (i) by the provisions of
the Loan Agreement, (ii) for the purpose of curing any ambiguity or formal defect or omission in the
Loan Agreement, (iii) so as to more precisely identiff the Project, or to substitute or add additional
improvements or equipment to the Project or additional rights or interests in property acquired in
accordance with the provisions of the Loan Agreement, (iv) to enter into an indenture or indentures
supplemental hereto as provided in Section 11.01 hereot (v) to make any revisions that shall be required
by Fitch, Moody's and/or S&P in order to obtain or maintain an investment grade rating on the Bonds,
(vi) in connection with any other change therein which, in the judgment of the Trustee, is not to the
prejudice of the Trustee or the Owner of Bond or (vii) to make revisions thereto which shall be effective
only upon, and in connection with, the remarketing of the Bond then Outstanding.

Section 12.02. Amendments to Agreement Requiring Consent of Owner of Bond.

Except for the amendments, changes or modifications as provided in Section 12.01
hereof, neither the Authority nor the Trustee shall consent to any other amendment, change or
modification of the Loan Agreement without mailing of notice and the written approval or consent of the
Credit Provider (during any Credit Facility Period) and the Owners of a majority in aggregate principal
amount of the Outstanding Bonds, provided that the consent of the Credit Provider and the Owners of all
Bonds Outstanding is required for any amendment, change or modification of the Loan Agreement that
would permit the termination or cancellation of the Loan Agreement or a reduction in or postponement of
the payments under the Loan Agreement or any change in the provisions relating to payment thereunder.
If at any time the Authority and the Borrower shall request the consent of the Trustee to any such
proposed amendment, change or modification of the Loan Agreement, the Trustee shall, upon being
satisfactorily indemnified by the Borrower with respect to expenses, cause notice of such proposed
amendment, change or modification to be given in the same manner as provided by Section 11.02 hereof
with respect to supplemental indentures; provided, that prior to the delivery of such notice or request, the
Trustee and the Authority may require that an opinion of Bond Counsel be furnished to the effect that
such amendment, change or modification complies with the provisions of this Indenture and will not
adversely affect the excludability of interest on the Bonds from gross income for federal income tax
purposes. Such notice shall briefly set forth the nature of such proposed amendment, change or
modification and shall state that copies of the instrument embodying the same are on file at the Principal
Office of the Trustee for inspection by all Owner of Bond.

During any Credit Facility Period, so long as there is no default that has occurred and is
continuing by the Credit Provider under the Credit Facility, the Credit Provider shall be deemed the
Owner of the Bonds for the purposes of this Section 12.02.
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ARTICLE XIII

MISCELLANEOUS

Section 13.01. Consents of Owner of Bond.

Any consent, request, direction, approval, objection or other instrument required by this
lndenture to be signed and executed by the Owner of Bond may be in any number of concurrent
documents and may be executed by such Owner of Bond in person or by agent appointed in writing.
Proof of the execution of any such consent, request, direction, approval, objection or other instrument or
of the written appointment of any such agent or of the ownership of Bonds, if made in the following
manner, shall be sufficient for any of the purposes of this Indenture, and shall be conclusive in favor of
the Trustee with regard to any action taken by it under such request or other instrument. The fact and date

of the execution by any person of any such instrument or writing may be proved by the affidavit of a
witness of such execution or by an officer authorized by law to take acknowledgments of deeds certiffing
that the person signing such instrument or writing acknowledged to him the execution thereof. The fact

of ownership of Bonds and the amount or amounts, numbers and other identification of the Bond, and the
date of owning the same shall be proved by the registration books of the Authority maintained by the
Trustee pursuant to Section 2.l4hereof .

Section 13.02. Limitation of Rights.

With the exception of any rights herein expressly conferred, nothing expressed or
mentioned in or to be implied from this lndenture or the Bonds is intended or shall be construed to give to
any person or company other than the parties hereto, the Credit Provider and the Owners of the Bonds,

any legal or equitable right, remedy or claim under or with respect to this lndenture or any covenants,
conditions and provisions herein contained; this lndenture and all of the covenants, conditions and

provisions hereof being intended to be and being for the sole and exclusive benefit of the parties hereto,

the Credit Provider and the Owners of the Bonds as herein provided.

Section 13.03. Severability.

If any provision of this Indenture shall be held or deemed to be or shall, in fact, be illegal,
inoperative or unenforceable, the same shall not affect any other provision or provisions herein contained

or render the same invalid, inoperative or unenforceable to any extent whatever.

Section 13.04. Notices.

Unless otherwise expressly specified or permitted by the terms hereof, all notices,

consents or other communications required or permitted hereunder shall be deemed sufficiently given or
served if given in writing, mailed by United States registered or certified mail, return receipt requested,

postage prepaid, or by ovemight courier service, or by hand delivery, or by Electronic Means, addressed

as follows:

lf to the Authority: Oconee County Industrial Development Authority
23 North Main Street
Watkinsville, Georgia 30677
Attention: Chairman
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With a copy to:

If to the Trustee:

If to the Borrower:

If to the Series 2018A-5 Lender:

If to Fitch:

lf to Moody's:

Daniel C. Haygood, Esquire
Two South Main Street, Suite C
Watkinsville, Georgia 30677
Telephone: (706) 310-0001
Email: daniel@dcM0Ol.com

Delivery Office (for Bond Tenders):
Branch Banking and Trust Company
223WestNash Street, 2d Floor
Wilson, North Carolina 27893
Attention: Corporate Trust Services

Principal Office (for all other purposes):
Branch Banking and Trust Company
223WestNash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services
Telephone: (704) 838-8915
Facsimile: (252) 2464303
Email: crhodebeck@bbandt.com

Westminslsr Presbyterian Homes, Inc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Officer
Telephone: (229) 263-6193
Facsimile: (229) 263-6195
Email: darrendale@phgainc.ore

STI Institutional & Govenrment, lnc.
1155 Peachtree Street, NE, 8m Floor
Atlanta, Georgia 30309
Attention: Randall Ioggins
Telephone: (404) 81 3-0400
Facsimile: (404) _-_
Email: randall.lossins@suntrust.com

Fitch Ratings
One State Street Plaza
New York, New York 10004
Attention: Structured Finance

Moody's Investors Service, Inc.
7 World Trade Center
250 Greenwich Street
New York, New York 10007
Attention: Municipal Structured Products Group
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If to S&P: Standard & Poor's
55 Water Street, 42nd Floor
New York, New York 10041
Attention: LOC Surveillance
Email: nyloc@standardandpoors.com

A duplicate copy ofeach notice required to be given hereunder by any person listed above shall also be
given to the others. The Authority, the Borrower, the Series 2018A-5 Lender, the Trustee, the
Remarketing Agent, if any, and the Credit Provider, if any (including the Authority of any Substitute
Credit Facility), may designate any fuither or different addresses to which subsequent notices, certificates
or other communications shall be sent. Unless otherwise specifically provided herein, any written notice,
instruction or confirmation required hereunder may be provided by telex, telegraph or facsimile
transmission.

Section 13.05. Payments Due on Saturdays, Sundays and Holidays.

ln any case where the date of maturity of interest on or principal of the Bonds or the date
fixed for purchase or redemption of the Bonds shall not be a Business Day, then payment of principal,
Purchase Price, premium, if any, or interest 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 purchase or redemption.

Section 13.06. Counterparts.

This Indenture may be simultaneously executed in several counterparts, each of which
shall be an original and all of such shall constitute but one and the same instrument.

Section 13.07.Applicable Provisions of Law.

This Indenture shall be governed by and construed in accordance with the laws of the
State. It is the intention of the Authority and the Trustee that the situs of the trust created by this
Indenture be, and it be administered, in the state in which is located the principal offrce of the Trustee
from time to time acting under this Indenture.

Section f 3.08. Rules of Interpretation.

Unless expressly indicated otherwise, references to Sections or Articles are to be
construed as references to Sections or Articles of this instrument as originally executed. Use of the words
"herein," "hereby," "hereunder," "hereof," "hereinbefore," "hereinafter" and other equivalent words refer
to this Indenture and not solely to the particular portion in which such word is used.

Section 13.09. Captions.

The captions and headings in this Indenture are for convenience only and in no way
define, limit or describe the scope or intent of any provisions or Sections of this Indenture.

Section 13.10. No Personal Liability.

Notwithstanding anything to the contrary contained herein or in any of the Bonds or the
Loan Agreement, or in any other instrument or document executed by or on behalf of the Authority in
connection herewith, no stipulation, covenant, agreement or obligation contained herein or therein shall
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be deemed or construed to be a stipulation, covenant, agreement or obligation of any present or future
member, commissioner, director, trustee, officer, employee or agent of the Authority, or of any
incorporator, member, commissioner, director, trustee, officer, employee or agent of any successor to the
Authority, in any such person's individual capacity, and no such person, in his individual capacity, shall
be liable personally for any breach or non-observance of or for any failure to perform, fulfill or comply
with any such stipulations, covenants, agreements or obligations, nor shall any recourse be had for the
payment of the principal of, premium, if any, or interest on any of the Bonds or for any claim based
thereon or on any such stipulation, covenant, agreement or obligation, against any such person, in his
individual capacity, either directly or through the Authority or any successor to the Authority, 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 person, in his individual capacity, is hereby expressly waived
and released.

Section 13.11. Certain References Ineffective Except During a Credit Facility Period.

Except during a Credit Facility Period and during the period immediately after a Credit
Facility Period until receipt by the Trustee of a certificate from the Credit Provider stating that all
amounts payable to the Credit Provider under the Credit Agreement have been paid in full, all references
to the Credit Provider, the Credit Agreement or the Credit Facility in the Loan Agreement, this Indenture
and the Bonds shall be ineffective. For purposes of the approval and consent rights of the Credit Provider
under the Loan Agreement, the Series 2018A-5 Lender will be considered to be the Credit Provider
during any Placement Period.
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IN WITNESS WHEREOF, the Authority has caused these presents to be executed in its
name by its duly authorized official; and to evidence its acceptance of the trusts hereby created, the
Trustee has caused these presents to be executed in its corporate rutme and attested by its duly authorized
officer, as of the date first above written.

OCONEE COTJNTY II{DUSTRIAL
DEVELOPMENT AUTHORITY

Title:

ATTEST:

By:

By:

Title:

(Signature Page to Indenture of Trust)



BRANCH BAI\KING AI\D TRUST COMPAI{Y

Authorized Signatory
By:

(Signature Page to Indenture of Trust)



No

EXHIBIT "A"

FORM OF BOND
INOT FOR USE WITH PLACEMENT PERIOD]

I]NLESS THIS CERTIFICATE IS PRESENTED BY AI\ AUTHORIZED REPRESENTATTVE
oF THE DEPOSTTORY TRUST COMPAI\Y, A NEW YORK CORPORATTON ('DTC',), TO
THE AUTHORITY OR ITS AGENT FOR REGISTRATION OF TRANSFE& EXCIIANGE, OR
PAYMENT, AI\D ANY CERTIFICATE ISSTIED IS REGISTERED IN TIIE NAME OF CEDE &
co. oR rN sucH oTHER NAME AS rS REQUESTED BY AN AUTHORTZED
REPRESENTATIVE OF DTC (AND AI\Y PAYMENT IS MADE TO CEDE & CO. OR TO
SUCH OTHER ENTITY AS IS REQI]ESTED BY A}I AUTHORIZED REPRESENTATTVE OF
DTC), ANy TRANSFE& PLEDGB OR OTHER USE HBREOF FOR VALUE OR OTHERWTSE
BY OR TO A}[Y PERSON IS WRONGFT'L INASMUCH AS THE REGISTERED OWNER
IIEREOF, CEDE & CO.,IIAS AN INTEREST IIEREIN.

T]NITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COTINTY INDUSTRHL DEVELOPMENT AUTHORITY
REVENUE BONDS

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
BAI\KBOUGHT ENTRANCE FEE SERIES 2018A.5

MATURITY DATE DATED DATE CUSIP
TYPE OF INTEREST

PERIOD

[FOR COMMERCIAL PAPER PERIOD ONLY]

INTEREST RATE
(.%\

NUMBER OF DAYS
IN CALCULATION

PERIOD

MANDATORY
TENDER AND

INTEREST
PAYMENT DATE

AMOTINT OF
INTEREST DUE FOR

CALCULATION
PERIOD

REGISTERED OWNER:

PRINCIPAL AMOUNT:

Oconee County lndustrial Development Authority (the "Issuer"), for value received, promises to
pay from the source and as hereinafter provided, to the Registered Owner identified above on the
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Maturity Date set forth above, upon surrender hereof, the Principal Amount set forth above, and in like
manner to pay interest on said sum as provided in this Bond.

l. Indenture; Loan Agreement. This Bond is one of an authorized issue of bonds (the

"Bonds"), limited to $35,000,000 in principal amount, issued under the lndenture of Trust, dated as of
November 1,2018 (the "Indenture"), between Oconee County Industrial Development Authority (the

"Issuer") and Branch Banking and Trust Company, as trustee (the "Trustee"). The terms of the Bonds
include those in the lndenture. Owners are referred to the Indenture for a statement of those terms.

Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the
lndenture.

This Bond is authorized and issued pursuant to the act entitled Oconee County lndustrial
Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L. 1977 , p. 1582, and Ga. L. 1987, p.

5501, as may be further amended.

The Authority will lend the proceeds of the Bonds to Westminster Presbyterian Homes, lnc. (the

"Borrower"), pursuant to a Loan Agreement, dated as of November l, 2018 (the "Agreement"), between
the Authority and the Borrower. The Borrower will use the proceeds of the Bonds for the purpose of
financing or refinancing the cost of the acquisition, construction and installation of a continuing care

retirement community to be known as "Presbyterian Village Athens," expected to include 186

independent living units, 30 assisted living units, 30 memory care units, and 40 skilled nursing beds,

along with common and administrative areas (the "Project") to be located on an approximately 70.4 acre

site at 8021 Macon Highway in Oconee County, Georgia. The Borrower has agreed in the Loan
Agreement to pay the Authority amounts sufficient to pay all amounts coming due on the Bonds, and the
Authority has assigned its rights to such payments under the Loan Agreement to the Trustee as security
for the Bonds.

The Indenture and the Loan Agreement may be amended, and references to them include any
amendments.

The Authority has established a Book Entry system of registration for this Bond. Except as

specifically provided otherwise in the Indenture, CEDE & Co., as nominee of The Depository Trust
Company, a New York corporation ("DTC"), will be the registered owner and will hold this Bond on
behalf of each Beneficial Owner hereof. By acceptance of a confrmation of purchase, delivery or
transfer, each Beneficial Owner of this Bond shall be deemed to have agreed to such arrangement. CEDE
& Co., as registered owner of this Bond, may be treated as the owner of it for all purposes.

2. Source of Payments. THIS BOND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OR GENERAL OBLIGATION OF THE AUTHORITY, OCONEE COLTNTY, THE
STATE OF GEORGIA, OR ANY OTHER POLITICAL SI.IBDTVISION OF THE STATE OF
GEORGIA, WITHIN THE MEANING OF ANY CONSTITUTIONAL PROVISION OR STATUTORY
LIMITATION WHATSOEVER, BUT THIS BOND SHALL BE A LIMITED OR SPECIAL
OBLIGATION OF THE AUTHORITY PAYABLE SOLELY FROM THE FUNDS PROVIDED
THEREFOR AS PROVIDED IN THE INDENTURE. NEITHER THE FAITH AND CREDIT NOR THE
TAXING POWER OF THE STATE OF GEORGIA, OCONEE COI.]NTY, OR ANY OTHER
POLITICAL SUBDTVISION OF THE STATE OF GEORGIA IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL OF THIS BOND OR THE INTEREST OR ANY PREMIUM THEREON OR OTHER
COSTS INCIDENT THERETO. THE AUTHORITY HAS NO TAXING POWER. NEITHER THE
MEMBERS OF THE GOVERNING BODY OF THE AUTHORITY NOR ANIY PERSON EXECUTING
THIS BOND SHALL BE LIABLE PERSONALLY ON THIS BOND BY REASON OF THE
ISSUANCE THEREOF.
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The Bond is initially secured by a letter of credit (the "Credit Facility") issued by [Credit
Providerl (the "Credit Provider"), in favor of the Trustee. This Credit Facility entitles the Trustee to draw
an amount sufficient to pay the principal of the Bonds and up to 40 days' interest accrued on the Bonds at
a maximum rate per annum of l2%. Unless extended by the Credit Provider in accordance with its terms,
the Credit Facility expires on [Credit Facility Expiration Date], or on the earlier occurrence of events

specified in it. On its expiration, or in the event the Borrower has provided another Credit Facility
meeting the requirements of the lndenture, the Bonds will be subject to mandatory tender for purchase as

more fully described below.

3. Interest Rate. Interest on this Bond will be paid at the lesser of (a) a Daily Rate, a

Weekly Rate, a Commercial Paper Rate or a Long Term Rate as selected by the Borrower and as

determined in accordance with the Indenture and (b) the maximum rate permitted by law or, when a

Credit Facility supports the Bonds, such lower maximum rate as may be specified in the Credit Facility.
lnterest will initially be payable at the [Weekly Rate], as set forth in the Indenture. The Borrower may
change the interest rate determination method from time to time. A change in the method will result in
the Bonds becoming subject to mandatory tender for purchase on the effective date of such change.

When interest is payable at (a) a Daily Rate, Weekly Rate or Commercial Paper Rate, it will be
computed on the basis of the actual number of days elapsed over a year of 365 or 366 days, as the case

may be, and (b) a Long Term Rate, it will be computed on the basis of a 360-day year of twelve 30-day
months.

4. Interest Payment and Record Dates. Interest will accrue on the unpaid portion of the
principal of this Bond from the last date to which interest was paid or duly provided for or, if no interest
has been paid or duly provided for, from the date of initial authentication and delivery of the Bonds, until
the entire principal amount of this Bond is paid or duly provided for. When interest is payable at the rate
in the first column below, interest accrued during the period (an "Accrual Period") shown in the second

column will be paid on the date (an "lnterest Payment Date") in the third column to holders of record on

the date (a "Record Date") in the fourth column:

TYPE OF
INTEREST PERIOD

Daily

Weekly

ACCRUAL
PERIODl

Calendar Month

First Wednesday of
each month through the
first Tuesday ofthe next
succeeding month

INTEREST
PAYMENT DATE2 RECORD DATE

Last Business Day
before lnterest Payment
Date

Fifth Business Day of Last Business Day of
the next month the Accrual Period

First Wednesday of
each month

If the Conversion Date does not coincide with the first day of the Accrual Period for the new Interest Period,
then the fust day of such Accrual Period shall be the Conversion Date, but all other terrns and condition shall be

as set forth in the above Table.
If the Scheduled Interest Payment Date is not a Business Day, interest shall be payable on the next succeeding
Business Day with the same force and effect as if made on the scheduled Interest Payment Date.
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Commercial Paper

Long Term

From I to270 days as

determined for each
Bond pursuant to
Section 2.05 of the
lndenture ("Calculation
Period")

Six-month period or
portion thereof
beginning on the
Conversion Date and
ending on the last day of
the sixth calendar month
following (and
including) the month in
which the Conversion
Date occurs and each
six-month period
thereafter

First day following
Calculation Period

First day of the seventh
calendar month
following (and
including) the month in
which the Conversion
Date occurs and the first
day of every sixth
month thereafter

Last Business Day
before lnterest Payment
Date

Fifteenth of the month
before the lnterest
Payment Date

5. Conversion Option. The Borrower shall have the option (the "Conversion Option") to
direct a change in the type of lnterest Period to another t1,pe of lnterest Period by delivering to the Trustee
and the Remarketing Agent written instructions setting forth (i) the Conversion Date, (ii) the new type of
Interest Period and (iii) whether such Interest Period will be a Credit Facility Period. If the new Interest
Period is a Commercial Paper Period or a Long Term Period and will be a Credit Facility Period, such
instructions will be accompanied by a Substitute Credit Facility, or by an amendment to the existing
Credit Facility, providing for the payment of such additional interest and redemption premium (if any) on
the Bonds as may be required under the Indenture, and otherwise complying with the terms thereof.

Any change in the type of Interest Period must comply with the following: (i) the Conversion
Date must be an lnterest Payment Date for the Interest Period then in effect (and, with respect to a Long
Term Period, must be the last lnterest Payment Date for such Long Term Period), (ii) no change in
lnterest Period shall occur after a Default shall have occurred and be continuing, and (iii) all Bonds must
be subject to change on the Conversion Date.

6. Method of Payment. The Trustee will be the registrar and paying agent for the Bonds.
Owners must surrender Bonds to the Trustee to collect principal and premium, if any, at maturity or upon
redemption and to collect the Purchase Price for Bonds tendered for purchase as described in paragraphs 7
and 8 below. Subject to the preceding sentence, interest on the Bonds will be paid to the registered holder
hereof as of the Record Date by check mailed by first-class mail on the Interest Payment Date to such
holder's registered address or, with respect to Bond bearing interest at a Daily Rate, Weekly Rate or
Commercial Paper Rate, by wire transfer to an account in the continental United States if the holder
provides the Registrar with a written request therefor and the account address at least five Business Days
before the Record Date. An Owner of $1,000,000 or more in principal amount of Bonds may be paid
interest at a Long Term Rate by wire transfer to an account in the continental United States if the Owner
makes a written request of the Registrar at least five Business Days before the Record Date speciffing the
account address. Notices requesting wire transfers may provide that they will remain in effect for later
interest payments until changed or revoked by another written notice. Principal and interest will be paid
in money of the United States that at the time of payment is legal tender for payment of public and private
debts or by checks or wire transfers payable in such money. If any payment on the Bonds is due on a day
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that is not a Business Day, such payment will be made on the next Business Day, and no additional
interest will accrue as a result.

7. Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date. The Bonds
shall be subject to mandatory tender by the Owners thereof for purchase on (a) each Conversion Date, (b)
each day immediately following the end of a Calculation Period, (c) the first day of any Long Term
Period, (d) the lnterest Payment Date immediately before the Credit Facility Termination Date (provided
that such lnterest Payment Date shall precede the Credit Facility Termination Date by not less than two
(2) Business Days), (e) the Interest Payment Date concurrent with the effective date of a Substitute Credit
Facility, and (f) the first Interest Payment Date following the occurrence of an Event of Taxability for
which the Trustee can give notice of mandatory tender in accordance with the Indenture (each a
"Mandatory Purchase Date").

Except when the Bond is subject to mandatory tender on a day immediately following the end of
a Calculation Period, in connection with any mandatory tender for purchase, the Trustee shall deliver or
mail by first class mail a notice in substantially the form required by the Indenture at least fifteen days
prior to the Mandatory Purchase Date. When the Bond is subject to mandatory tender for purchase on the
day immediately following the end of a Calculation Period, the Trustee is not required to deliver or mail
any notice to the Owners of the Bonds.

Any notice given by the Trustee as provided above shall be conclusively presumed to have been
duly given, whether or not the Owner receives the notice. Failure to mail any such notice, or the mailing
of defective notice, to any Owner, shall not affect the proceeding for purchase as to any Owner to whom
proper notice is mailed.

On each Mandatory Purchase Date, Owner of Bond shall be required to tender their Bonds to the
Trustee for purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the
principal amount of the Bonds tendered or deemed tendered, and any the Bond not so tendered on the
Mandatory Purchase Date, for which there has been irrevocably deposited in trust with the Trustee an
amount of moneys sufficient to pay said purchase price of the untendered bonds, shall be deemed to have
been tendered and purchased pursuant to the Indenture. In the event of a failure by an Owner of Bonds to
tender its Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Owner shall not
be entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date)
other than said purchase price for such untendered bonds, and any untendered bonds shall no longer be
entitled to the benefits of the Indenture, except for the purpose of payment of said purchase price therefor.

8. Demand Purchase Option. Any Bond bearing interest at the Daily Rate or the Weekly
Rate shall be purchased from the Owners thereof at a purchase price equal to 100% of the principal
amount of the Bond tendered or deemed tendered, plus accrued and unpaid interest thereon to the date of
purchase, as provided below:

While the Book-Entry System is not in effect, upon: (a) delivery to the Trustee at its Principal
Office and to the Remarketing Agent at its Principal Office of a written notice (said notice to be
irrevocable and effective upon receipt) which (i) states the aggregate principal amount and Bond numbers
of the Bonds to be purchased; and (ii) states the date on which such Bond is to be purchased (the "Tender
Date"); and (b) delivery to the Trustee at its Delivery Office at or prior to 10:30 A.M. New York City
time on the date designated for purchase in the notice described in (a) above of the Bond to be purchased,
with an appropriate endorsement for transfer or accompanied by a bond power endorsed in blank.
Furthermore, such Tender Date shall not be prior to the seventh day next succeeding the date of delivery
of the notice unless the Daily Period is in effect.
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While the Book-Entry System is in effect, the ownership interest of a Beneficial Owner of a Bond
or portion thereof in an authorized denomination shall be purchased at the purchase price described above
if such Beneficial Owner causes the Participant through whom such Beneficial Owner holds the Bond to
(a) deliver to the Trustee at its Principal Office and to the Remarketing Agent at its Principal Offrce a
notice which (i) states the aggregate amount of the beneficial ownership interest to be purchased, and
(ii) specifies the Tender Date; and (b) on the same date as delivery of the notice referred to in (a) above,
deliver a notice to DTC (the "Securities Depository") irrevocably instructing it to transfer on the
registration books of the Securities Depository the beneficial ownership interests in such Bond or portion
thereof to the account of the Trustee, for settlement on the purchase date on a "free delivery" basis with a

copy of such notice delivered to the Trustee on the same date. Furthermore, such Tender Date shall not
be prior to the seventh day next succeeding the date of delivery of the notice unless the Daily Period is in
effect.

"Tender Date" means(a) during any Daily Period, any Business Day, (b) during any Weekly
Period, the seventh day (unless such day is not a Business Day, in which case the next Business Day)
following receipt by the Trustee of notice from the Owner that such Owner has elected to tender Bonds.

9. Extraordinary Redemption. During any Long Term Period, the Bond is subject to
redemption in whole by the Authority, at the option of the Borrower, at a redemption price of 100% of the
Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date, in
the event all or substantially all of the Project shall have been damaged or destroyed, or there occurs the
condemnation of all or substantially all of the Project or the taking by eminent domain of such use or
control of the Project as to render them, in the judgment of the Borrower, unsatisfactory for their intended
use for a period of time longer than one year.

10. Optional Redemption. During any Daily Period or Weekly Period, the Bond is subject
to redemption by the Authority, at the option and written direction of the Borrower, in whole at any time
or in part on any Interest Payment Date, less than all of the Bond to be selected by lot or in such other
manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise provided by
the Indenture), at a redemption price of 100% of the Outstanding principal amount thereof plus accrued
interest to (but not including) the redemption date.

On any Conversion Date or on the day following the end of a Calculation Period if such day is the
end of the Calculation Period for all Bonds, the Bond is subject to redemption by the Authority, at the
option and written direction of the Borrower, in whole or in part, less than all the Bond to be selected by
lot or in such other manner as the Trustee shall determine in its sole and absolute discretion (except as

otherwise provided by the Indenture), at a redemption price of 100% of the Outstanding principal amount
thereof plus accrued interest to (but not including) the redemption date.

During any Long Term Period, the Bond is subject to redemption by the Authority, at the option
of the Borrower, on or after the First Optional Redemption Date, in whole at any time or in part on any
lnterest Payment Date, less than all of the Bond to be selected by lot or in such other manner as the
Trustee shall determine, at the redemption prices (expressed as percentages of principal amount) set forth
in the following table plus accrued interest to (but not including) the redemption date:
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Redemption Dates

First Optional Redemption Date through
(and including) the day immediately
preceding the first anniversary ofthe
First Optional Redemption Date

First anniversary of the First Optional
Redemption Date through (and including) the
day immediately preceding the second anniversary
of the First Optional Redemption Date

Second anniversary of the First Optional
Redemption Date and thereafter

Redemption Prices

102%

r0r%

100%

"First Optional Redemption Date" means, with respect to a Long Term Period less than or equal
to 5 years, the first day of the 24th calendar month from the beginning of such Long Term Period
(including the month in which such Long Term Period commences), with respect to a Long Term Period
greater than 5 years but less than or equal to l0 years, the first day ofthe 60th calendar month from the
beginning of such Long Term Period (including the month in which such Long Term Period commences),
and with respect to a Long Term Period greater than 10 years, the first day of the 72nd calendar month of
such Long Term Period (including the month in which such Long Term Period commences).

ln the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of
the call for redemption, identifuing the Bonds or portions thereof to be redeemed, shall be given by the
Trustee by mailing a copy of the redemption notice by first class mail at least 20 days but not more than
60 days prior to the date fixed for redemption to the Owner of each Bond to be redeemed in whole or in
part at the address shown on the registration books. Any notice mailed as provided above shall be
conclusively presumed to have been duly given, whether or not the Owner receives the notice. Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed. No further interest shall accrue on the
principal of any Bond called for redemption after the date of redemption if moneys sufficient for such
redemption have been deposited with the Trustee. Notwithstanding the foregoing, the notice
requirements contained in the first sentence of this paragraph may be deemed satisfied with respect to a
transferee of a Bond which has been purchased pursuant to the Demand Purchase Option described above
after such Bond has previously been called for redemption, notwithstanding the failure to satisfu the
notice requirements of the first sentence of this paragraph with respect to such transferee, as more fully
provided in the Indenture.

Notwithstanding anything herein or in the Indenture to the contrary, arry optional redemption of
Bonds may be conditioned on the occurrence or non-occurrence of events which are specified in the
applicable notice of redemption.

11. Denominationsl Transfer; Exchange. The Bond is in registered form without coupons
in denominations as follows: (l) when interest is payable at a Daily Rate, Weekly Rate or Commercial
Paper Rate, $100,000 minimum denomination, with $5,000 increments in excess thereof and (2) when
interest is payable at a Long Term Rate, $5,000 minimum denomination and integral multiples of $5,000.
An Owner may transfer or exchange Bonds in accordance with the lndenture. The Trustee may require an
Owner, among other things, to furnish appropriate endorsements and transfer documents and to pay any
taxes and fees required by law or permitted by the lndenture. Except in connection with Bonds tendered
for purchase, the Trustee will not be required to transfer or exchange any Bond which has been called for
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redemption (except the unredeemed portion of any Bond being redeemed in part) or during the period
beginning 15 days before the mailing of notice calling the Bonds or any portion of the Bonds for
redemption and ending on the redemption date.

12. Persons Deemed Owners. Except as otherwise specifically provided herein and in the
Indenture with respect to rights of Participants and Beneficial Owners when a Book-Entry System is in
effect, the registered holder of this Bond shall be treated as the Owner of it for all purposes.

13. Non-presentment of Bonds. If money for the payment of principal, premium, if any,
interest or purchase price remains unclaimed for two years after the due date therefor, the Trustee will pay

the money to the Borrower upon written request. After that, holders entitled to the money must look only
to the Borrower and not to the Trustee for payment.

14. Discharge Before Redemption or Maturity. If the Borrower deposits with the Trustee
money or securities as described in, and in accordance with the provisions of, the Indenture sufficient to
pay at redemption or maturity principal of and interest on the outstanding Bonds, and if the Borrower also
pays all other sums then payable by the Borrower under the Indenture, the lien of the lndenture will be

discharged. After discharge, Owners must look only to the deposited money and securities for payment.

15. Amendment, Supplement, Waiver. Subject to certain exceptions, the Indenture, the

Loan Agreement or the Bonds may be amended or supplemented, and any past default may be waived,
with the consent of the Owners of a majority in principal amount of the Bonds then Outstanding. Any
such consent shall be irrevocable and shall bind any subsequent Owner of this Bond or any Bond
delivered in substitution for this Bond. Without the consent of any Owner, the Authority may amend or
supplement the lndenture, the Loan Agreement or the Bonds as described in the Indenture.

16. Defaults and Remedies. The Indenture provides that the occurences of certain events

constitute Defaults. If a Default occurs and is continuing, the Trustee may declare the principal of all the
Bonds to be due and payable immediately; provided that in certain circumstances, the Trustee shall make

such declaration upon the written request of the Owners of not less than a majority in principal amount of
the Bonds then Outstanding and provided further, that in the case of certain Defaults, the principal of the

Bond shall automatically become due and payable. A Default and its consequences may be waived as

provided in the Indenture. Owners may not enforce the lndenture or the Bonds except as provided in the
Indenture. Except as specifically provided in the Indenture, the Trustee may refuse to enforce the
Indenture or the Bonds unless it receives indemnity satisfactory to it. Subject to certain limitations,
Owners of not less than a majority in principal amount of the Bonds then Outstanding may direct the

Trustee in its exercise of any trust or power.

17. No Recourse Against Others. No recourse shall be had for the payment of the principal,
purchase price, or redemption price of, or interest on, this Bond, or for any claim based hereon or on the
Indenture, against any member, officer or employee, past, present or future, of the Authority or of any
successor body, as such, either directly or through the Authority or any such successor body under any

constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal or
equitable proceeding or otherwise. Each Owner by accepting a Bond waives and releases all such

liability. The waiver and release are part of the consideration for the issue of the Bond.

18. Authentication. This Bond shall not be valid until the Trustee signs the certificate of
authentication on the other side of this Bond.

19. Abbreviations. Customary abbreviations may be used in the name of an Owner or an

assignee, such as TEN COM (: tenants in common), TEN ENT 1: tenants by the entireties), JT TEN (:
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joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian), U/Gi\4/A (:
Uniform Gifts to Minors Act), and UnlMlA (: Uniform Transfers to Minors Act).

20. Consent to Indenture Provisions. Reference to the Indenture is hereby made for a more
complete description of the funds and accounts created thereunder, the nature and extent of the security,
rights, duties and obligations of the Authority and the Trustee, the terms and conditions under and upon
the occurrence of which the Indenture and the Loan Agreement may be modified, and the terms and
conditions under and upon the occrrrence of which the lien of the lndenture may be defeased as to this
Bond prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of
the provisions of which the Owner hereof, by the acceptance of this Bond, assents.

A copy of the Indenture may be inspected at the office of the Trustee located at 223 West Nash
Street, Wilson, North Carolina 27893, Attention: Corporate Trust Services.
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IN WITNESS WIIEREOF, the Oconee County Industrial Development Authority has caused this
Bond to be executed in its name by the manual or facsimile signature of its Chairman, and its seal to be
impressed or printed hereon and attested by the manual or facsimile signature of its Secretary.

OCONEE COT]NTY II[DUSTRIAL
DEVELOPMENT AUTHORITY

By:
Title: Chairman

(SEAL)

ATTEST:

By:
Title: Secretary
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(Form of Certificate of Authentication)

CERTIF'ICATE OF AT]"THENTICATION

Date of Authentication:

This Bond is one of the Bonds of the issue described in the within-mentioned lndenture of Trust.

BRANCH BAI\KING AND TRUST COMPAIIY,
as Trustee

By:
Authorized Signatory

**r(**
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(Form of Validation Certificate)

VALIDATION CERTIFICATE

STATE OF GEORGIA

COI-INTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
HEREBY CERTIFY that this bond was validated and confirmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of October,2018, in the case of State of Georgiav. Oconee

County Industrial Development Authority, and Westminster Presbyterian Homes, Inc., LLC, Civil Action
File No. , and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the
Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(sEAL)

*****
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(Forrn of Assignment and Transfer)

FOR VALUE RECEIVED,
transfers unto

the undersigned, hereby sells, assigns and
(Tax Identification or Social Security No. )

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints
attorney to transfer the within Bond on the books kept for registration thereof,

with full power of substitution in the premises.

Dated:

Signature Guarantee:

(Authorized Officer)
Signature must be guaranteed

by an institution which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
program.

NOTICE: The signature to this
assisnment must correspond with
the name as it appears upon the
face of the within Bond in every
particular, without alteration or
enlargement or any change
whatever.
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ID'IE JAST RIDER

Each such certificate shall remain in the Trustee's custody subject to the provisions of the FAST Balance
Certificate Agreement currently in effect between the Trustee and DTC - FAST Agreement.]
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EXHIBIT "B"

FORM OF BOND
lFoR PLACEMENT PERIOD ONLYI

NO TRANSFERS OF THIS BOND SHALL BE PERMITTED UNLESS THE
TRUSTEE RECETVES, PRIOR TO ANY SUCH TRANSFER AND IN ACCORDANCE
WITH THE TERMS OF THE INDENTURE, (1) A CERTIFICATION FROM THE
PROPOSED TRANSFEREE THAT THE PROPOSED TRANSFEREE IS AN
..ACCREDITED II\TVESTOR" UNDER REGULATION D PROMULGATED
PURSUANT TO THE SECURITIES ACT OF 1933 OR (2) A CREDIT FACILITY AND
EVIDENCE OF A CREDIT RATING OF THE BONDS AS REQUIRED BY THE
INDENTURE.

Principal Amount Not to Exceed
(On a Draw-Down Basis) $35,000,000

TINITED STATES OF AMERICA

STATE OF GEORGIA

OCONEE COT]NTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENUE BONDS

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
BANK BOUGHT ENTRANCE FEE SERIES 2018A.5

No.

MATT]RITY DATE

December 1,120221

REGISTERED OWIIER:

PRINCIPAL AMOUNT:

DATED DATE

November_,2018

TYPE OF INTEREST
PERIOD

Placement Period

STI Institutional & Government, Inc.

Not to Exceed Thirty Five Million Dollars ($35,000,000)

Oconee County Industrial Development Authority (the "Issuer"), for value received, promises to
pay from the source and as hereinafter provided, to the Registered Owner identifred above on the
Maturity Date set forth above, upon surrender hereof, the principal amount, and in like manner to pay
interest on said sum as provided in this Bond.

Upon issuance of this Bond, the principal amount of this Bond shall be equal to the Initial
Advance defined in the hereinafter defined Indenture. From time to time, Additional Advances shall be
drawn in accordance with the provisions under the Indenture and the hereinafter defined Loan Agreement.
The principal amount of this Bond shall be the amount of the Initial Advance plus the Additional
Advances made, providedthat in no event shall the principal amount of this Bond exceed $35,000,000.
Additional Advances shall be noted on the schedule attached to this Bond.
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l. Indenture; Loan Agreement. This Bond is one of an authorized issue of bonds (the
"Bonds"), limited to $35,000,000 in principal amount, issued under the lndenture of Trust, dated as of
November l, 2018 (the "lndenture"), between Oconee County Industrial Development Authority (the
"Issuer") and Branch Banking and Trust Company, as trustee (the "Trustee"). The terms of the Bonds
include those in the Indenture. Bondholders are referred to the lndenture for a statement of those terms.
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the
Indenture.

This Bond is authorized and issued pursuant to the act entitled Oconee County Industrial
Development Authority, Ga. L. 7962, p. 871, as amended by Ga. L. 1977 , p. 1582, and Ga. L. 1987, p.
5501, as may be further amended.

The Authority will lend the proceeds of the Bonds to Westminster Presbyterian Homes, lnc. (the
"Borrower"), pursuant to a Loan Agreement, dated as of November 1,2018 (the "Loan Agreement"),
between the Authority and the Borrower. The Borrower will use the proceeds of the Bonds for the
purpose of financing or refinancing the cost of the acquisition, construction and installation of a

continuing care retirement community to be known as "Presbyterian Village Athens," expected to include
186 independent living units, 30 assisted living units, 30 memory care units, and 40 skilled nursing beds,
along with common and administrative areas (the "Project") to be located on an approximately 70.4 acre
site at 8021 Macon Highway in Oconee County, Georgia. The Borrower has agreed in the Loan
Agreement to pay the Authority amounts sufficient to pay all amounts coming due on the Bonds, and the
Authority has assigned its rights to such payments under the Loan Agreement to the Trustee as security
for the Bonds.

The lndenture and the Loan Agreement may be amended, and references to them include any
amendments.

Simultaneously with the issuance of the Series 2018A-5 Bond, the Issuer will issue:

$29,040,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Fixed Rate Series 2018A-l (the "Series
2018A-1 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt service
reserve fund for the Series 2018A-1 Bonds, costs of issuance related to the issuance of the Series
2018A-l Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County Industrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate Series 2018,4'-2 (he
"Series 2018A-2 Bonds"), the proceeds of which will be lent to the Borrower and will be used to
(l) finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project
and (2) to finance, if and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt
service reserve fund for the Series 2018A-2 Bonds, costs of issuance related to the issuance of the
Series 2018A-2 Bonds, working capital, and other related costs;

$10,000,000 in aggregate principal amount of Oconee County lndustrial Development Authority
Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee Series 2018A-3 (the "Series
2018A-3 Bonds" and together with the Series 2018A-l Bonds and the Series 2018A-2 Bonds, the
"Series 2018 Bonds"), the proceeds of which will be lent to the Borrower and will be used to (1)
finance a portion of the cost of acquiring, constructing, furnishing and equipping the Project and
(2) to finance, if and as needed, capitalized interest on the Series 2018A-3 Bonds, costs of
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issuance related to the issuance of the Series 2018A-3 Bonds, working capital, and other related
costs; and

not to exceed $40,000,000 principal amount Oconee County Industrial Development Authority
Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 20184-4
(the "Series 2018A-4 Bonds"), the proceeds of whic:h will be lent to the Borrower and will be

used to (1) finance a portion of the cost of acquiring, constructing, furnishing and equipping the
Project and (2) to finance, if and as needed, capitaliized interest on the Series 2018A-4 Bonds,
costs of issuance related to the issuance of the Series 201 8A-4 Bonds, working capital, and other
related costs.

Pursuant to the lndenture, as security for the Series 2018A-5 Bonds, the promissory note of the
Borrower constituting Obligation No. 5 in the principal amount not to exceed $35,000,000, dated its date

of delivery and certain rights of the Authority under the Loan Agreement will be assigned to the Bond
Trustee. In the Loan Agreement, the Borrower agrees to pay amounts sufficient to pay the principal of
and premium, if any, and interest on the Series 20184-5 Bonds as the same become due. Obligation No.
l, Obligation No. 2, and Obligation No. 3 are issued as obligations of the Obligated Group under the

Master Trust Indenture dated as of November 1, 2018 (the "'Master Indenture"), between the Borrower
and Branch Banking and Trust Company, as the master truslee (the "Master Trustee"), as supplemented
by a Supplemental lndenture for Obligations No. I through No. 6 dated as of November l, 2018, between
the Borrower and the Master Trustee.

Simultaneously with the issuance of Obligation No. 5, the promissory notes of the Borrower
constituting Obligation No. 1 in the principal amount o1' $29,040,000, dated its date of delivery,
Obligation No. 2 in the principal amount of $10,000,000, dated its date of delivery, Obligation No. 3 in
the principal amount of $10,000,000, dated its date of delirery, and Obligation No.4 in the principal
amount not to exceed S40,000,000, dated its date of delivery, will be issued.

Additional Obligations (as dehned in the Master lndenture) of the Borrower and future Members
of the Obligated Group may be issued on the terms provided in the Master Indenture. A11 Obligations of
the Obligated Group, including Obligation No. 1, Obligation No. 2, Obligation No. 3, Obligation No. 4,

and Obligation No. 5 will be equally and ratably secured by the provisions of the Master Indenture. All
Obligations of the Obligated Group, including Obligation No. 1, Obligation No. 2, Obligation No. 3,

Obligation No. 4, and Obligation No. 5, other than those evidencing unsecured indebtedness or
Subordinate Indebtedness, are equally and ratably secured by the Security Deed (as defined in the
Indenture), which creates a lien on and a security interest irr the Mortgaged Property (as defined in the
Master lndenture), which lien and security interest are more f"rlly described in the Security Deed.

Reference is hereby made to the lndenture, the Loan Agreement, the Master lndenture and the

Security Deed, and to all amendments and supplements therelo, for a description of the provisions, among
others, with respect to the terms on which the Series 2018A-i; Bond is issued, the nature and extent of the

security for the Series 2018,4,-5 Bonds, the rights, duties and obligations of the Authority, the Bond
Trustee and the Master Trustee, the rights of the holders of the Series 2018A-5 Bonds and the provisions
for defeasance of such rights.

2. Source of Payments. THIS BOND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OR GENERAL OBLIGATION OF THE AUTHORITY, OCONEE COUNTY, THE
STATE OF GEORGIA, OR ANY OTHER POLITICAL SUBDTVISION OF THE STATE OF
GEORGIA, WITHIN THE MEANING OF A}IY CONSTITT.IIIONAL PROVISION OR STATUTORY
LIMITATION WHATSOEVER, BUT THIS BOND SHALL BE A LIMITED OR SPECIAL
OBLIGATION OF THE AUTHORITY PAYABLE SOI-ELY FROM THE FI.]NDS PROVIDED
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THEREFOR AS PROVIDED IN THE INDENTURE. NEITFIER THE FAITH AND CREDIT NOR THE
TAXING POWER OF THE STATE OF GEORGIA, OCONEE COTINTY, OR ANY OTHER
POLITICAL SUBDTVISION OF THE STATE OF GEORGIA IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL OF THIS BOND OR THE INTEREST O[I. ANY PREMIUM THEREON OR OTHER
COSTS INCIDENT THERETO. THE AIJTHORITY HAS NO TAXING POWER. NEITHER THE
MEMBERS OF THE GOVERNING BODY OF THE AUTHORITY NOR ANY PERSON EXECUTING
THIS BOND SHALL BE LIABLE PERSONALLY ON THIS BOND BY REASON OF THE
ISSUANCE THEREOF.

3. Interest Rate. Interest on this Bond will be paid at the Placement Rate as determined in
accordance with the Indenture. The Borrower may direct a change in the interest rate determination
method from time to time as described under paragraph 5 bdow. A change in the method will result in
the Bonds becoming subject to mandatory tender for purchas<: on the effective date of such change.

lnterest on this Bond will be calculated on the basis of the actual number of days elapsed over a

year of360 days.

4. Interest Payment and Record Dates. lnterest will accrue on the unpaid portion of the
principal of this Bond from the last date to which interest was paid or duly provided for or, if no interest
has been paid or duly provided for, from the date of initial authentication and delivery of this Bond, until
the entire principal amount of this Bond is paid or duly provided for. When interest is payable at the rate

in the first column below, interest accrued during the period (an "Accrual Period") shown in the second

column will be paid on the date (an "Interest Payment Date") in the third column to holders of record on
the date (a "Record Date") in the fourth column:

TYPE OF
INTEREST PERIOD

Placement Rate

ACCRUAL
PERIOD

Initially, from Issuance

Date through last day
immediately preceding
the first Business Day of
the following calendar
month, and thereafter
from the first Business
Day of a calendar month
through the last day
immediately preceding
the first Business Day of
the following calendar
month.

INTEREST
PA]'MENT DATE RECORD DATE

The first Business Day Last Business Day of
of each calendar month, the Accrual Period.
commencing [January 2,
2019), and the final
maturity date.

5. Conversion Option. The Borrower shall hLave the option (the "Conversion Option") to
direct a change in the type of Interest Period to another tlpe of lnterest Period by delivering to the Trustee
and the Remarketing Agent written instructions setting forth (i) the Conversion Date (which may be any
Business Day), (ii) the new type of Interest Period and (iii) whether such Interest Period will be a Credit
Facility Period and by otherwise complying with the terms of the Indenture.

No change in Interest Period shall occur after an Event of Default shall have occurred and be

continuing.
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Conversion from the Placement Period at the option of the Borrower to another Interest Period
shall require authentication and delivery by the Trustee of new Bonds of like dates and denominations and

in the form attached to the Indenture as Exhibit "A".

6. Method of Payment. For so long as the Bond bears interest at a Placement Rate, the
Authority agrees that all amounts payable to the Series 2018.A.-5 Lender with respect to any Bond held by
the Series 2018A-5 Lender shall be made to the Series 2018.4.5 Lender directly by the Borrower without
payment by the Borrower to the Trustee (without any presertment thereof, except upon payment of the
final installment of principal, and without any notation of such payment being made thereon) in such
manner or at such address in the United States as may be designated by the Series 2018,4-5 Lender in
writing to the Borrower. Any payment made in accordance with the provisions hereof shall be

accompanied by sufficient information to identifo the sourc,e and proper application of such payment.
The Series 2018A-5 Lender shall notiff the Trustee in writinlg of any failure of the Borrower to make any
payment of principal of or interest on the Bonds when due, and the Trustee shall not be deemed to have
any notice of such failure unless it has received such notice in writing. Notices requesting wire transfers
may provide that they will remain in effect for later interest payments until changed or revoked by
another written notice. Principal and interest will be paid in nnoney of the United States that at the time of
payment is legal tender for payment of public and private debts or by checks or wire transfers payable in
such money. If any payment on the Bonds is due on a day other than a Business Day, such payment will
be made on the next Business Day, and no additional interest will accrue as a result.

7. Mandatory Tender for Purchase of Bonds on Mandatory Purchase Date.

The Bonds shall be subject to mandatory tender by l.he Owners thereof for purchase on (a) each

Conversion Date, (b) each day immediately following the enrl of a Calculation Period, (c) the first day of
any Long Term Period, (d) the lnterest Payment Date immediately before the Credit Facility Termination
Date (provided that such Interest Payment Date shall precede the Credit Facility Termination Date by not
less than two (2) Business Days), (e) the lnterest Payment Date concurrent with the effective date of a

Substitute Credit Facility, (f) the first Interest Payment Date following the occurence of an Event of
Taxability for which the Trustee can give notice pursuant to the provisions of Section 4.01(b) of the
lndenture (unless, during a Placement Period, the Trustee and the Borrower shall have received written
notice from the Owner prior to such Interest Payment Date that the Owner has elected not to tender the

Bond for purchase on such Interest Payment Date, as more fully described in Section 2.07(9 of the
Indenture, and (g) while the Bond bears interest at the Placement Rate, each Series 2018A-5 Lender Put
Date, unless the Trustee and the Borrower shall have received written notice from the Owner not less than
180 days prior to the applicable Series 2018A-5 Lender Put Date that such Owner has elected not to
tender the Bond for purchase on such Series 2018A-5 Lender Put Date; in the event the Owner elects not
to tender the Bond for purchase upon on any Series 2018A-5 Lender Put Date as described above, the

Owner may deliver written notice to the Trustee and the Borrower establishing or modifuing the date of
the next succeeding Series 2018A-5 Lender Put Date or Dates and, from and after such notice, the
succeeding Series 20184-5 Lender Put Date(s) shall be the date(s) specified in such notice unless and

until modified by subsequent notice. The dates described ln clauses (a), (b) and (c) of the preceding
sentence each constitute a "Mandatory Purchase Date").

In connection with any mandatory purchase, other than a mandatory purchase on a Series 2018A-
5 Lender Put Date, the Trustee shall deliver or mail by first class mail a notice in substantially the form
required by the lndenture at least fifteen days prior to the Mandatory Purchase Date.

Any notice given by the Trustee as provided above shall be conclusively presumed to have been

duly given, whether or not the Owner receives the notice. Failure to mail any such notice, or the mailing
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of defective notice, to any Owner, shall not affect the proceeding for purchase as to any Owner to whom
proper notice is mailed.

On each Mandatory Purchase Date, Owner of Bond shall be required to tender their Bonds to the
Trustee for purchase by 10:30 A.M. New York City time at a purchase price equal to 100% of the
principal amount of the Bonds tendered or deemed tendered, and any the Bond not so tendered on the
Mandatory Purchase Date, for which there has been irrevocably deposited in trust with the Trustee an
amount of moneys sufficient to pay said purchase price of the untendered Bonds, shall be deemed to have
been tendered and purchased pursuant to the lndenture. ln the event of a failure by an Owner of Bonds to
tender its Bonds on or prior to the Mandatory Purchase Date by the requisite time, said Owner shall not
be entitled to any payment (including any interest to accrue subsequent to the Mandatory Purchase Date)
other than said purchase price for such untendered Bonds, and any untendered Bonds shall no longer be
entitled to the benefits of the lndenture, except for the purpose of payment of said purchase price therefor.

8. Optional Redemption by the Borrower. During the Placement Period, the Bond is
subject to redemption by the Authority, at the option and written direction of the Borrower, in whole at

any time or in part on any lnterest Payment Date, less than all of the Bond to be selected by lot or in such
other manner as the Trustee shall determine in its sole and absolute discretion (except as otherwise
provided in the Indenture), at a redemption price of (i) one hundred percent (100%) of the Outstanding
principal amount thereof plus accrued interest to (but not including) the redemption date.

On any Conversion Date where the Interest Period is being changed, the Bond is subject to
redemption by the Authority, at the option and written direction of the Borrower, in whole or in part, less
than all the Bond to be selected by lot or in such other manner as the Trustee shall determine in its sole
and absolute discretion (except as otherwise provided by the Indenture), at a redemption price of 100% of
the Outstanding principal amount thereof plus accrued interest to (but not including) the redemption date.

ln the event any of the Bonds or portions thereof are called for redemption as aforesaid, notice of
the call for redemption, identifoing the Bonds or portions thereof to be redeemed, shall be given by the
Trustee by mailing a copy of the redemption notice by first class mail at least 20 days but not more than
60 days prior to the date fixed for redemption to the Owner of each Bond to be redeemed in whole or in
part at the address shown on the registration books. Any notice mailed as provided above shall be
conclusively presumed to have been duly given, whether or not the Owner receives the notice. Failure to
mail any such notice, or the mailing of defective notice, to any Owner, shall not affect the proceeding for
redemption as to any Owner to whom proper notice is mailed. No further interest shall accrue on the
principal of any Bond called for redemption after the date of redemption if moneys sufficient for such
redemption have been deposited with the Trustee. Notwithstanding the foregoing, no notice of
redemption need be provided to the Owner of this Bond for any mandatory redemption or for any
redemption made in accordance with the express tenns of the Placement Mode Credit Agreement, and
any notice of an optional redemption during a Placement Period shall be provided by the Borrower to the
Owner of this Bond no less than two (2) Business Days prior 1.o the date of redemption..

9. Denominationsl Transfer; Exchange. The Bond is in registered form without coupons
in $100,000 minimum denominations, with $1 increments in excess thereof. An Owner may transfer or
exchange Bonds in accordance with the Indenture. The Trustee may require an Owner, among other
things, to furnish appropriate endorsements and transfer docunents and to pay any taxes and fees required
by law or permitted by the Indenture. Except in connection with Bonds tendered for purchase, the
Trustee will not be required to transfer or exchange any Bond which has been called for redemption
(except the unredeemed portion of any Bond being redeeme<l in part) or during the period beginning 15

days before the mailing of notice calling the Bonds or an), portion of the Bonds for redemption and
ending on the redemption date.
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10. Persons Deemed Owners. The registered holder of this Bond shall be treated as the
Owner of it for all purposes.

11. Non-presentment of Bonds. If money for the payment of principal, premium, if any,
interest or purchase price remains unclaimed for two years aftr;r the due date therefor, the Trustee will pay
the money to the Borrower upon written request. After that, Owners entitled to the money must look only
to the Borrower and not to the Trustee for payment.

12. Discharge Before Redemption or Maturity. If the Borrower deposits with the Trustee
money or securities as described in, and in accordance with lhe provisions of, the lndenture suffrcient to
pay at redemption or maturity principal of and interest on the outstanding Bonds, and if the Borrower also
pays all other sums then payable by the Borrower under the Indenture, the lien of the Indenture will be
discharged. After discharge, Owners must look only to the deposited money and securities for payment.

13. Amendment, Supplement, Waiver. Subject to certain exceptions, the Indenture, the
Loan Agreement or the Bonds may be amended or supplem,ented, and any past default may be waived,
with the consent of the Owners of a majority in principal amount of the Bonds then Outstanding. Any
such consent shall be irrevocable and shall bind any subsequent Owner of this Bond or any Bond
delivered in substitution for this Bond. Without the consent of any Bondholder, the Authority may amend
or supplement the Indenture, the Loan Agreement or the Bonds as described in the Indenture.

14. Defaults and Remedies. The lndenture prc,vides that the occurrences of certain events
constitute Defaults. If a Default occurs and is continuing, the Trustee may declare the principal of all the
Bonds to be due and payable immediately; provided that in certain circumstances, the Trustee shall make
such declaration upon the written request of the Owners of not less than a majority in principal amount of
the Bonds then Outstanding and provided further, that in the case of certain Defaults, the principal of the
Bond shall automatically become due and payable. A Default and its consequences may be waived as

provided in the Indenture. Owners may not enforce the lndenture or the Bonds except as provided in the
Indenture. Except as specifically provided in the Indenture, the Trustee may refuse to enforce the
Indenture or the Bonds unless it receives indemnity satisfactory to it. Subject to certain limitations,
owners of not less than a majority in principal amount of the Bonds then Outstanding may direct the
Trustee in its exercise of any trust or power.

15. No Recourse Against Others. No recourse shall be had for the payment of the principal,
purchase price, or redemption price of, or interest on, this Bond, or for any claim based hereon or on the
Indenture, against any member, officer or employee, past, present or future, of the Authority or of any
successor body, as such, either directly or through the Authority or any such successor body under any
constitutional provision, statute or rule of law or by the enforcement of any assessment or by any legal or
equitable proceeding or otherwise. Each Owner by accepaing a Bond waives and releases all such

liability. The waiver and release are part of the consideration. for the issue of the Bond.

16. Authentication. This Bond shall not be valid until the Trustee signs the certificate of
authentication on the other side of this Bond.

17. Abbreviations. Customary abbreviations may be used in the name of an Owner or an

assignee, such as TEN COM (: tenants in common), TEN I1NT (: tenants by the entireties), JT TEN (:
joint tenants with right of survivorship and not as tenants in common), CUST (= Custodian), U/G/I\,I/A (:
Uniform Gifts to Minors Act), and UlTlMlA (= Uniform Transfers to Minors Act).

18. Consent to Indenture Provisions. Reference to the Indenture is hereby made for a more
complete description of the funds and accounts created thereunder, the nature and extent of the security,
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rights, duties and obligations of the Authority and the Trustee, the terms and conditions under and upon
the occurrence of which the Indenture and the Loan Agreement may be modified, and the terms and
conditions under and upon the occurrence of which the lien of the Indenture may be defeased as to this
Bond prior to the maturity or redemption date hereof and the rights of the Owners of the Bonds, to all of
the provisions of which the Owner hereoi by the acceptance of this Bond, assents.

A copy of the Indenture may be inspected at the offrce of the Trustee located at 223 West Nash
Street, Wilson, North Carolina 27893, Attention: Corporate Trust Services.

B-8



IN WITNESS WHEREOF, the Oconee Cor.rnty Industrial Development Authority has caused this
Bond to be executed in its name by the manual or facsimile signature of its Chairman, and its seal to be
impressed or printed hereon and attested by the manual or facsimile signature of its Secretary.

OCONEE COI]NTY INDUSTRIAL
DEVELOPMENT AUTHORITY

Title: Chairman

(sEAL)

ATTEST:

By:
Title: Secretary
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(Form of Certificate of Authentication)

CERTIT'ICATE OF AUTIIENTICATION

Date of Authentication:

This Bond is one of the Bonds of the issue described in the within-mentioned Indenture of Trust.

BRANCH BAI\KING AI\D TRUST COMPANY,
as Trustee

By:
Authorized Signatory

*****
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(Form of Validation Certlificate)

VALIDATION CERTIIIICATE

STATE OF GEORGIA

COUNTY OF OCONEE

The undersigned Clerk of the Superior Court of Oconee County, State of Georgia, DOES
HEREBY CERTIFY that this bond was validated and confirmed by judgment of the Superior Court of
Oconee County, Georgia on the _ day of October, 2018, in the case of State of Georgia v. Oconee

County Industrial Development Authority, and Westminster Presbyterian Homes, Inc., LLC, Civil Action
File No. , and that no intervention or objection was filed in the proceedings validating
same and that no appeal from said judgment for validation has been taken.

IN WITNESS WHEREOF, I have hereunto caused my official signature and the seal of the

Superior Court of Oconee County, Georgia, to be reproduced in facsimile.

Clerk, Superior Court, Oconee County

(sEAL)

*****
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(Form of Assignment and Transfer)

FOR VALUE RECEIVED,
transfers unto

the undersigned, hereby sells, assigns and
(Tax Identification or Social Security No. )

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints
attorney to transfer the within Bond on the books kept for registration thereof,

with full power of substitution in the premises.

Dated:

Signature Guarantee:

(Authorized Officer)
Signature must be guaranteed
by an institution which is a
participant in the Securities
Transfer Agent Medallion
Program (STAMP) or similar
program.

NOTICE: The signature to this
assignment must correspond with
the name as it appears upon the
face of the within Bond in every
particular, without alteration or
enlargement or any change
whatever.
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SCHEDULE OF ADDITIONAI, ADVANCES

Date of Additional Advance Amount of Additional Advance Aqsresate Principal Amount
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EXHIBIT "C"

FORM OF NOTICE FROM TRUSIEE TO OWNER
REGARDING MANDATORY PLIRCHASE DATE

[Name and address of Owner]

Re: not to exceed $35,000,000 Oconee County lndustrial Development Authority Revenue
Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5

The undersigned officer of Branch Banking and Trust Company, as Trustee with respect
to the captioned Bond (the "Bond"), pursuant to the provisions of Section 4.01 of that certain lndenture of
Trust (the "Indenture"), dated as of November 1, 2018, by and between Oconee County Industrial
Development Authority and the Trustee, does hereby notiff you that the Bond is subject to mandatory
tender on (the "Mandatory Purchase Date"). The Owner of the Bond shall be deemed to
have tendered its Bond for purchase on the Mandatory Purchase Date and shall no longer be entitled to
the benefits of the Indenture; interest will cease to accrue on the Bond for the benefit of the Owner of the
Bond on and after the Mandatory Purchase Date. The Bond should be delivered to the Trustee at

Attention: Corporate Trust Deparlment on

day of

BRANCH I}ANKING
Trustee

AND TRUST COMPANY, AS

Title:

This
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Butler Snow LLP
Dr:aft of October I l,2018

41861528v8

MASTER TRUST INDENTT'RE

between

WESTMINSTER PRESBYTERTAI\ HOMES, INC.

and

BRANCH BAI\IKING AI\D TRUST COMPAIIY,

as Master Trustee

Dated as of November 1,2018
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MASTER TRUST INDENTT]RE

This MASTER TRUST INDENTURE, is datecl as of November 1, 2018 (the "Master
Indenture"), between WESTMINSTER PRESBYTERIAN HOMBS,INC. (the "Company") a Georgia
nonprofit corporation and BRANCH BAI\KING AI\D TRLIST COMPAI\Y, a North Carolina banking
corporation, having a corporate trust office in Wilson, North Carolina and being duly qualified to accept
and administer the trusts created hereby, as master trustee (the "Master Trustee").

WITNESSETH:

WHEREAS, all acts and things necessary to constitute this Master lndenture a valid indenture
and agreement according to its terms have been done arrd performed, and the Company has duly
authorized the execution and delivery of this Master lndenture, and the Company, in the exercise of the
legal rights and powers vested in it, execute this Master lndenture and proposes to make, execute, issue
and deliver Obligations hereunder; and

WHEREAS, the Master Trustee agrees to accept and administer the trusts created hereby, subject
to the terms hereof,

NOW, THEREFORE, in consideration of the premiises, of the acceptance by the Master Trustee
of the trusts hereby created, and of the giving of consideration for and acceptance of Obligations issued
hereunder by the registered owners thereof, and for the purpose of fixing and declaring the terms and
conditions upon which Obligations are to be issued, authenticated, delivered and accepted by all persons

who shall from time to time be or become registered owners 1.hereof, the Company, as the sole Member of
the Obligated Group, covenants and agrees with the Mast,er Trustee, for the equal and proportionate
benefit of the respective registered owners from time to time of Obligations (other than Obligations
constituting Subordinate lndebtedness) issued hereunder, as follows:

ARTICLE I

DEFINITIONS AND OTHER PROVISIONS
CONCERNING INTERPRETATION

Section 1.01 Definitions. For the purposes hereof unless the context otherwise indicates, the
following words and phrases shall have the following meanings:

"Accountant" means an independent certified public accountant or a firm of independent certified
public accountants that is a member of the American Institute of Certified Public Accountants (or its
successor organization) and is licensed to practice in the State ofGeorgia.

"Accounts" means any right to payment of a mon.etary obligation, whether or not earned by
performance, (i) for property that has been or is to be sold, leased, licensed, assigned or otherwise
disposed of, (ii) for services rendered or to be rendered, or (iii) for a secondary obligation incurred or to
be incurred. The term "Accounts" shall include healthcare iLnsurance receivables. The term "Accounts"
shall not include (i) rights to payment evidenced by chattel paper or an instrument, (ii) commercial tort
claims, (iii) deposit accounts, (iv) investment property, (v) letter-of-credit rights or letters of credit, or (vi)
rights to payment for money or funds advanced or sold. Any term used in this definition (other than the
term "Accounts") shall have the meanings given such terms, if any, in the UCC.

"Additional lndebtedness" means Indebtedness incurred by a Member of the Obligated Group
subsequent to the issuance and delivery of the Series 2018 Obligations.



"Affiliate" means a corporation, limited liability company, partnership, joint venture, association,
business trust or similar entity organized under the laws of the United States of America or any state
thereof which (i) is directly or indirectly controlled by any Member of the Obligated Group, or by any
Person which directly or indirectly controls any Member of rthe Obligated Group or (ii) controls, directly
or indirectly, any Member of the Obligated Group. For purposes of this definition, control means the
power to direct the management and policies of a Person through the ownership of not less than a
majority of its voting securities or the right to designate or elect not less than a majority of the members
of its board of directors or other governing board or body b'g contract or otherwise. "Affiliate" includes
each Person who is an "affiliate" of a Member of the Obligated Group under accounting principles
generally accepted in the United States of America.

"Available Reserves" means, as of any particular daLte of determination, an amount equal to the
sum of all cash and the market value of all investments of the Members of the Obligated Group, less: (a)
any cash or investments held by a trustee or creditor (i) in any bond payment fund or similar account for
the payment of interest on Long-Term Indebtedness (or Rdated Bonds) up to, but not exceeding, the
amount of interest accrued on such Long-Term lndebtedlness (or Related Bonds) to such date of
determination or (ii) for the payment of Qualifuing lntermediate-Term lndebtedness; (b) the principal
balance of any Short-Term lndebtedness then Outstanding; (c) any amount required to be reserved by any
Member of the Obligated Group under applicable state or federal regulations against such Member's
obligation under Residency Agreements to provide nursing or other health care to residents; (d) with
respect to the acquisition or construction of Property that 'will, upon such acquisition or construction,
constitute Property, Plant and Equipment, (D the amount of proceeds of Indebtedness incurred to finance
such acquisition or construction, (ii) the amount of cash or securities pledged by a Member of the
Obligated Group as collateral for lndebtedness incurred to finance such acquisition or construction, and
(iii) the amount that is due and payable and will be due and payable within one year pursuant to a contract
for such acquisition or construction, unless such amount will be paid with the proceeds of lndebtedness
incurred to finance such acquisition or construction; (e) roash and investments the use of which is
restricted by a donor or grantor to a particular use or purpose inconsistent with their use for the payment
of Long-Term lndebtedness or Related Bonds and (f) any other cash or investments not legally available
for the payment of Long-Term Indebtedness or Related Elonds (or the purchase thereof) when due,
including any trust funds held for the care of residents and any deposits made pursuant to any Residency
Agreement.

"Balloon Long-Term Indebtedness" means Long-'psnn Indebtedness (other than Qualifying
lntermediate-Term lndebtedness) 25% or more of the orig;inal principal of which are due in a single
period of 12 consecutive months, which portion of the principal is not required by the documents pursuant
to which such lndebtedness is incurred to be amortizedby pa:rment or redemption prior to such year.

"Business Day" means any day on which banks in thre city in which the Corporate Trust Offrce of
the Master Trustee is located and in New York, New York are open and the payment system of the U.S.
Federal Reserve is operational.

"Code" means the Internal Revenue Code of 1986, eLs amended, and all regulations promulgated
thereunder.

"Collateral Assignments" means any assignment of construction documents, management
agreements or Residency Agreements or any other assignment or agreement executed by any Member of
the Obligated Group as security for all Obligations issued under this Master Indenture, each as amended
from time to time in accordance with its terms.
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"Company" means Westminster Presbyterian Homes, Inc., a nonprofit corporation duly organized
and validly existing under and by virtue of the laws of the State that is a Tax-Exempt Organization, and
any successor or successors thereof.

"Completion lndebtedness" means any lndebtedness for borrowed money: (i) incuned for the
purpose of financing the completion of the acquisition, construction, remodeling, renovation, or equipping
of Facilities with respect to which Indebtedness for borrou'ed money has been incurred in accordance
with the provisions hereof; and (ii) with a principal amount not in excess of the amount that is required to
provide the completed and equipped Facilities of substantially the same tlpe and scope contemplated at
the time such prior Indebtedness was originally incurred, to provide for funded interest during the period
of construction, to provide any reserve fund relating to such Completion Indebtedness, and to pay the
costs and expenses of issuing such Completion lndebtedness.

"Construction Bonds" mean the Oconee County Industrial Development Authority Revenue
Bonds (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4 in the original
aggregate principal amount of $40,000,000.

"Contract Obligations" means the payment obligations (other than the obligation to pay principal
of, redemption premium, if any, and interest on lndebtedness'), of a Member of the Obligated Group under
a financing agreement related to lndebtedness, evidenced by an Obligation issued under this Master
Indenture.

"Corporate Charter" means, with respect to any corporation, the articles of incorporation,
certificate of incorporation, corporate charter or other organizational document pursuant to which such
corporation is organized and existing under the laws of the U:nited States of America or any state thereof.

"Corporate Trust Offrce" means the designated office of the Master Trustee at which its corporate
trust business is conducted, which at the date hereof is local.ed in Wilson, North Carolina, or such other
address as the Master Trustee may designate from time to tirne by notice to the Holders, the Members of
the Obligated Group and the Company, or the designated corporate trust office of any successor Member
Trustee (or such other address as such successor may der;ignate from time to time by notice to the
Holders, the Members of the Obligated Group and the Company).

"Days' Cash on Hand" means 365 times (i) the aggregate unrestricted cash and unrestricted
marketable securities (including board-designated funds) ,rf the Obligated Group as of the date of
computation, excluding cash and unrestricted marketable securities attributable to lndebtedness of the
Obligated Group divided bV (ii) the total operating expenses of the Obligated Group for the immediately
preceding Fiscal Year for which Financial Statements are available, excluding depreciation and
amortization (as shown on the Financial Statements for suLch Fiscal Year and calculated in the same
manner as that used to determine Income Available for Debt Service), provisions for bad debt or any
other noncash expenses, and, provided, however, that for purposes of calculating the amount of Excess
Funds, the total operating expenses of the Obligated Group shall be determined based upon the combined
budgets of the Members of the Obligated Group for the then current Fiscal Year. All securities shall be
valued at fair market value for purposes of this definition.

"Defeasance Obligations" means (i) with respect to any Obligation that secures a series of
Related Bonds, the obligations permitted to be used to defease such series of Related Bonds under the
Related Bond Indenture, and (ii) with respect to any Obligation for which there are no Related Bonds,
(A) noncallable Government Obligations, (B) evidences ol ownership of a proportionate interest in
specified noncallable Government Obligations, which Govemment Obligations are held by a bank or trust
company organized and existing under the laws of the United States of America or any state thereof in the
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capacity of custodian, (C) Defeased Municipal Obligatic,ns and (D) evidences of ownership of a
proportionate interest in specified Defeased Municipal Obligations, which Defeased Municipal
Obligations are held by a bank or trust company organizecl and existing under the laws of the United
States of America or any state thereof in the capacity of custodian.

"Defeased Municipal Obligations" means obligations of state or local government municipal
bond issuers which are rated in the highest rating category established by the Rating Agencies, provision
for the payment of the principal of and interest on which shall have been made by deposit with a trustee or
escrow agent of (i) noncallable Government Obligations, (i:L) evidences of ownership of a proportionate
interest in specified noncallable Government Obligations, (iii) cash or (iv) any combination of such
noncallable Government Obligations, evidences of ownership and cash, which Government Obligations
or evidences of ownership, together with any cash, are helcl by a bank or trust company organized and
existing under the laws of the United States of America or any state thereof in the capacity of custodian,
the maturing principal of and interest on such Government Obligations or evidences of ownership, when
due and payable, being sufficient, together with any cash, to provide money to pay the principal of,
premium, if any, and interest on such obligations of such state or local government municipal bond
issuers.

"Defeased Obligations" means Obligations issued under a Supplement that has been discharged,
or provision for the discharge of which has been made, pursuant to its terms.

"Derivative Agreement" means, without limitation, (i) any contract known as or referred to or
which performs the function of an interest rate swap agreement, currency swap agreement, forward
payment conversion agreement or futures contract; (ii) an1, contract providing for payments based on
levels of, or changes or differences in, interest rates, currency exchange rates, or stock or other indices;
(iii) any contract to exchange cash flows or payments or series of payments; (iv) any type of contract
called, or designed to perform the function of, interest rate floors or caps, options, puts or calls, to hedge
or minimize any type of financial risk, including, without limitation, payment, curency, rate or other
financial risk; and (v) any other type of contract or iurangerrent that the Member of the Obligated Group
entering into such contract or arrangement determines is to be used, or is intended to be used, to manage
or reduce the cost of lndebtedness, to convert any element of lndebtedness from one form to another, to
maximize or increase investment return, to minimize investment return risk or to protect against any type
of financial risk or uncertainty.

"Derivative lndebtedness" means Indebtedness (or that portion of Indebtedness) for which a
Member of the Obligated Group shall have entered into a Derivative Agreement.

"Derivative Obligations" means the payment obligations of a Member of the Obligated Group
under a Derivative Agreement that hedges lndebtedness, including but not limited to, regularly scheduled
payments and termination payments.

"Derivative Period" means the period during which a Derivative Agreement is in effect.

"Electronic Means" means telecopy, telegraph, facsimile transmission, e-mail transmission, or
other similar electronic means of communication capable of lbeing evidenced by a paper copy.

"EMMA" the Municipal Securities Rulemaking B,oard's Electronic Municipal Market Access
System, or such other nationally recognized electronic Iiling system established by the Municipal
Securities Rulemaking Board.
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"Entrance Fees" means (a) all admission fees receil'ed by any Member of the Obligated Group
pursuant to any agreement with respect to the granting of rigtrts to the initial and exclusive use of any unit
in the Facilities not subject to refund under the laws of the litate and net of any amount which has been
refunded; provided, however, that deposits for admission to the Facilities will not be "Entrance Fees"
until the prospective resident has a right to take possession of such unit pursuant to such agreement, (b)
all admission fees received by any Member of the Obligated Group pursuant to any agreement with
respect to the granting of rights to exclusive use of any unit t.hat had been previously occupied by another
resident and which comprised a part of the Facilities, not subject to refund under the laws of the State and
net of any refunds paid to (i) the prior resident upon regrarLting of exclusive rights to use such unit or
(ii) the resident succeeding to the exclusive rights to use sur:h unit and (c) all fees received pursuant to
any agreement with respect to customized changes to any unit in the Facilities. If any portion of an
Entrance Fee is not paid in cash at the time the resident takes possession of the unit (e.g. is evidenced by a

promissory note), such portion of the Entrance Fee shall not be recognized for purposes of determining
compliance with the covenants in this Master lndenture until received by a Member of the Obligated
Group in cash.

"Equipment" means those items constituting equipmi:nt as defined in the UCC used in connection
with the Mortgaged Property, whether such equipment is now owned or hereafter acquired by any
Member of the Obligated Group.

"Event of Default" means, with respect to this Master Indenture, any one or more of those events
set forlh in Section 4.01 hereof.

"Excess Funds" means, as of any particular date of determination, the amount of Available
Reserves (determined as of the end of the Fiscal Year prior to the date of determination) in excess of the
greater of (a) 150 Days' Cash on Hand and (b) thirty-five percent (35%) of the principal amount of
Outstanding Long-Term Indebtedness, exclusive of Qualifting Intermediate-Term Indebtedness, as of the
date of determination.

"Excluded Real Property" means the real property described in Exhibit A hereto, unless and until
such real property becomes subject to the lien of a Mortgage pursuant to Section 3.13 hereof.

"Facilities" means the Project and any other contimring care retirement facilities or health care
delivery or residential facilities designed to provide services to the elderly hereafter owned by, and all
leasehold interests of, any Member of the Obligated Group and operated by or on behalf of any Member
of the Obligated Group, but excluding Excluded Real Propert'y.

"Financial Statements" means the consolidated or cornbined financial statements of the Obligated
Group, for a Fiscal Year, or for such other period for which an audit has been performed, required to be
prepared under, and prepared in accordance with, accounting principles generally accepted in the United
States of America consistently applied, including a statement of changes in cash flows as of the end of
such period, which have been audited and reported upon by an Accountant. If at any time the financial
statements of any Member of the Obligated Group includes an Affiliate that is not a Member of the
Obligated Group, "Financial Statements" shall also mean the consolidated or combined financial
statements of such Member of the Obligated Group and its Affiliates, if any, for the same Fiscal Year (or
other period) as the Financial Statements of the Obligated Group, prepared in accordance with accounting
principles generally accepted in the United States of America consistently applied, which have been
audited and reported upon by an Accountant. Financial Statements of the Obligated Group shall also
include, in an additional information section, unaudited consolidating or combining financial statements
for the same Fiscal Year (or other period) from which the acc:ounts of any Affiliate of any Member of the
Obligated Group that is not a Member of the Obligated Group have been eliminated and to which the
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accounts of any Member of the Obligated Group that is not an Affrliate of any Member of the Obligated
Group have been added by extracting the balances of such accounts from audited consolidated or
combined financial statements of such Member of the Obligated Group and its Affiliates, if any.

"Fiscal Year" means the fiscal year of each of the Members of the Obligated Group, which period
commences on January I of each year and ends on December 31 of each year, unless the Master Trustee
and each Related Bond Trustee is notified in writing by the Obligated Group Representative of a change
in such period for all of the Members of the Obligated Group, in which case the Fiscal Year shall be the
period set forth in such notice.

"Fitch" means Fitch Ratings, lnc., a corporation organized and existing under the laws of the
State of Delaware, its successors and their assigns, and if such corporation shall be dissolved or liquidated
or shall no longer perform the functions of a securities rating agency, "Fitch" shall be deemed to refer to
any other nationally recognized securities rating agency designated by the Obligated Group
Representative by notice to the Master Trustee and any Related Bond Trustee.

"GAAP" means accounting principles generally accepted in the United States, consistently
applied.

"Governing Body" means, when used with respect to any Member of the Obligated Group, its
board of directors, board of trustees or other board or group of individuals in which the power to govern
such Member of the Obligated Group are vested.

"Government Obligations" means direct obligations of, or obligations the timely payment of the
principal of and interest on which are fully and unconditionally guaranteed by, the United States of
America.

"Gross Receipts" means all revenues, income, receipts and money (other than proceeds of
borrowing) received in any period by or on behalf of any Member of the Obligated Group, including, but
without limiting the generality of the foregoing, (a) revenues derived from its operations, (b) gifts, grants,
bequests, donations and contributions and the income therefrom, exclusive of any gifts, grants, bequests,
donations and contributions to the extent specifically restricted by the donor to a particular purpose
inconsistent with their use for the payment of Obligations, (c) proceeds derived from (i) insurance, except
to the extent otherwise required by this Master Indenture to be used for a particular purpose inconsistent
with their use for the payment of Obligations, (ii) Accounts, (iii) securities and other investments, (iv)
inventory and other tangible and intangible Property, (v) medical or health care insurance, indemnity or
reimbursement programs or agreements and (vi) contract rights and other rights and assets now or
hereafter owned, held or possessed by each Member of the Obligated Group, (d) rentals received from the
leasing of real or tangible personal property, and (e) Entrance Fees; provided, however, that Entrance
Fees shall be considered Gross Receipts only when and to the extent they are not held in escrow for the
benefit of the payor thereof pursuant to any requirement of law.

"Guaranty" means any obligation of any Member of the Obligated Group guaranteeing in any
manner, directly or indirectly, any obligation of any Person that is not a Member of the Obligated Group
which obligation of such other Person would, if such obligation were the obligation of a Member of the
Obligated Group, constitute lndebtedness hereunder.

"Holder" means the owner of any Obligation issued pursuant to this Master Indenture or a
Supplement.
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"Income Available for Debt Service" means, with respect to the Obligated Group, as to any Fiscal
Year or such other twelve month period for which such calculation is made, the increase (decrease) in
unrestricted net assets, to which shall be added depreciation, amortization and interest and other non-cash
expenses deducted from total revenues, all as determined in accordance with accounting principles
generally accepted in the United States of America consistently applied, and all Entrance Fees received in
cash during such Fiscal Year (less any refunds actually paid in such Fiscal Year), and from which shall be
deducted all Entrance Fees amortized during such Fiscal Year; provided, however, that for the purposes
of determining compliance with any of the provisions of Section 3.06, Entrance Fees received from the
initial resident of a unit in the Facilities or pursuant to any aElreement with respect to customized changes
to a unit in the Facilities shall be excluded and for the purposes of determining compliance with any of
the provisions of Section 3.07 , Entrance Fees received from the initial resident of any unit financed with
Qualifoing Intermediate-Term Indebtedness shall be excluderl; and provided further that no determination
of Income Available for Debt Service shall take into account:

(a) any gain or loss resulting from either the extinguishment of lndebtedness or the
sale, exchange or other disposition of capital assets n,ot made in the ordinary course of business;

(b) any nonrecurring items of an extraordinary nature which do not involve the
receipt, expenditure or transfer ofassets;

(c) any unrealized gains or losses, including any unrealized gains or losses on
investments or the value of any Derivative Agreement, or any "other-than-temporary" impairment
losses; provided, however, that realized gains and losses on assets that suffer an other-than-
temporary impairment loss shall be determined using the basis for such asset without giving
effect to any reductions in basis resulting from such other-than-temporary impairment loss;

(d) any increase or decrease in obligations to provide future services; and

(e) any losses incurred from development of additional Facilities that the Governing
Body of any Member of the Obligated Group later dertermines not to pursue;

and provided further that total revenues shall not include inrzestment income from (A) any investment of
funds held in a Qualified Escrow or (B) any fund or accounl. that is set aside and used for the purpose of
paying Qualifuing Intermediate-Term lndebtedness.

For purposes of calculating the Long-Term Debt liervice Coverage Ratio pursuant to Section
3.07,the Obligated Group may exclude from total expenser; Start-Up Expenses solely related to capital
improvements consisting, in whole or in part, of living un:its or beds, as long as the Long-Term Debt
Service Requirement with respect to any lndebtedness incured or to be incurred to acquire such capital
improvements shall be excluded for purposes of such calculation as provided in Section 3.07.

"lndebtedness" means (i) all indebtedness of Members of the Obligated Group for borrowed
money, (ii) all installment sales, conditional sales and capital lease obligations, incurred or assumed by
any Member of the Obligated Group, and (iii) all Guraranties, whether constituting Long-Term
lndebtedness or Short-Term Indebtedness. Indebtedness shall not include (1) obligations of any Member
of the Obligated Group to another Member of the Obligated Group, (2) Defeased Obligations, (3)
obligations of any Member of the Obligated Group with respect to a Contract Obligation, and (4)
obligations of any Member under a line of credit, letter of credit, standby bond purchase agreement, or
credit enhancement or similar facility (and any reimbursement agreement relating thereto) established in
connection with the issuance of any lndebtedness of a MemLber or Related Bonds to the extent that such
facilities have not been used or drawn upon and to the extent that they have been used or drawn upon to
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purchase, but not retire, Related Bonds. The facilities descnbed in (4) above shall not be excluded from
lndebtedness to the extent amounts are due thereunder without regard to a draw under such facility or to
the extent that after a draw on such facility to purchase Related Bonds the amounts due on such Related
Bonds pursuant to the provisions of such facility exceed the amounts stated in the Related Bonds. If such
liquidity facility is used or drawn upon to retire, but not purchase, indebtedness of a Member or Related
Bonds, then the liability incurred by such use or draw by the Member shall be included in Indebtedness.

"lnsurance Consultant" means a Person which is not, and no member, stockholder, director,
officer or employee of which is, a director, officer or employee of any Member of the Obligated Group or
an Affiliate, which is qualified to survey risks and to recommend insurance coverage for continuing care
facilities and services and organizations engaged in such opemtions.

"Lierr" means any interest in Property securing an obligation owed to, or a claim by, a Person
other than the owner of such Property, whether such interest arises by contract, statute or common law,
including but not limited to any mortgage, deed of trust or pledge of, security interest in or encumbrance
on any Property which secures any Indebtedness or any other obligation of any Member of the Obligated
Group or which secures any obligation of any Person. The term "Lien" shall include any easements,
covenants, restrictions, conditions, encroachments, reservations, rights-of-way, leases and other title
exceptions and encumbrances affecting real property.

"Liquidity Support Agreement" means the Liquidity Support Agreement, dated as of November
l, 2018, among the Company, the Master Trustee, and Presblterian Homes of Georgia, lnc.

"Liquidity Testing Date" shall mean each June 30 and December 31, commencing [December 31,
20211.

"Long-Term Debt Service Coverage Ratio" means, for each Fiscal Year or such other twelve
month period for which such calculation is made, the ratio determined by dividing the Income Available
for Debt Service for such Fiscal Year by Maximum Annual Debt Service.

"Long-Term Debt Service Requirement" means, for each Fiscal Year, the aggregate of the
payments to be made in respect of the principal of and interest on Outstanding Long-Term Indebtedness
of the Obligated Group during such Fiscal Year, taking into account:

(i) With respect to Balloon Long-Term lndebtedness, the amount of principal which
would be payable in such Fiscal Year if the principal of such Balloon Long-Term Indebtedness to
be amortized in succeeding Fiscal Years were amortized from the date of incurrence of such
Balloon Long-Term lndebtedness over a period of fifteen (15) years (or, if the term thereof
exceeds 15 years, over a period equal to such term, but in no event for a period more than thirty
(30) years from the date of calculation) on a level debt service basis at an interest rate set forth in
an opinion of a banking institution or an investment banking institution knowledgeable in such
matters of finance delivered to the Master Trustee as the interest rate at which the Obligated
Group could reasonably expect to borrow the same by issuing an obligation with the same term
and a fixed rate of interest as assumed above; provided, however, that if the date of calculation is
within twelve (12) months of the stated maturity of such Balloon Long-Term Indebtedness, the
full amount of principal payable at maturity shall be rncluded in such calculation unless a binding
commitment to refinance such Balloon Long-Term lndebtedness shall be in effect, in which case
the amortization schedule established by such commitment shall apply.

(ii) With respect to Variable Rate lndebtedness that is Long-Term Indebtedness, the
interest on such lndebtedness shall be calculated at (A) in the case of Outstanding Variable Rate
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Indebtedness, the rate which is equal to the average of the actual interest rates which were in
effect (weighted according to the length of the period during which each such interest rate was in
effect) for the most recent l2-month period immediately preceding the date of calculation for
which such information is available (or shorter period if such information is not available for a
l2-month period) and (B) in the case of Variable Rate lndebtedness proposed to be incurred, the
rate which is equal to the average of the SIFMA Municipal Swap Index (or any other specified
index or reference rate for such Variable Rate lndebtedness) for the most recent l2-month period
immediately preceding the date of calculation (or, if the SIFMA Municipal Swap lndex or such
other index or reference rate is not available for suc.h l2-month period, the Revenue Bond lndex
most recently published by The Bond Buyer), plus or minus any specified fixed spread.

(iiD (A) With respect to any Guaranty b1, any Member of the Obligated Group of any
obligation of any Person, which obligation would, itl it were a direct obligation of such Member
of the Obligated Group, constitute Short-Term lndebtedness, such Guaranty shall be excluded and
(B) with respect to any Guaranty by any Member of rthe Obligated Group of any obligation of any
Person, which obligation would, if it were a direct ,rbligation of such Member of the Obligated
Group, constitute Long-Term lndebtedness, it shall be assumed that the indebtedness that is the
subject of the Guaranty shall be repaid in accordance with its scheduled maturities (or, if the
indebtedness that is the subject of the Guaranty would be Balloon Long-Term lndebtedness if
incurred directly by a Member of the Obligated Group, in accordance with (i) above), that the
Guaranty shall have identical repayment terms and that such Guaranty shall be deemed Long-
Term Indebtedness of the Obligated Group in accordance with the following schedule:

Long-Term Debt Service Coverage Ratio of the Person Percentage of the principal amount
whose indebtedness is subject to a Guaranty (calcuJtated of the guaranteed indebtedness
as set forth herein for the most recent fiscal year of such deemed to be

Person for which audited financial statements are Long-Term lndebtedness of
available) the Obligated Group

Greater than 2.0
1.5 to and including 2.0
I.25 to and including L49
1.10 to and includingl.24
Less than 1.10 (or no available audited financial
statements)

0%
20
50
75

100

Notwithstanding the foregoing, if any Member of the Obligated Group is required to make a
payment on such indebtedness pursuant to any Guaranty, 100r% of the principal amount of the guaranteed
indebtedness shall be deemed Long-Term lndebtedness of thr: Obligated Group for a period of two Fiscal
Years following the Fiscal Year in which the most recent payrnent was made under such Guaranty.

(i) With respect to Derivative Indebtedness, for so long as the provider of the
Derivative Agreement has a long-term credit rating of at least "A" (without regard to any rating
refinement or gradation by numerical modifier or othLerwise) assigned to it by Moody's and S&P
and has not defaulted on its payment obligations thereunder, the interest on such Indebtedness
during any Derivative Period shall be calculated by ariding (x) the amount of interest payable by a
Member of the Obligated Group on such Derivative lndebtedness pursuant to its terms and (y) the
amount payable by such Member of the Obligated Group under the Derivative Agreement and
subtracting (z) the amount payable by the provider of the Derivative Agreement at the rate
specified in the Derivative Agreement; provided, howovor, in calculating the interest on such
lndebtedness for any current or future period, (l) if such Member of the Obligated Group
reasonably expects, at the time it enters into the Derivative Agreement, that a floating rate
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payable by the provider of the Derivative Agreement will be approximately equal to a variable
rate of interest on such Derivative Indebtedness or a floatingrate under a Derivative Agreement
payable by such Member of the Obligated Group, l.hen amounts payable at such approximately
equivalent rates shall be deemed to offset each other and shall not be included in computing
interest of such Indebtedness, and (2) aurry amount payable under the Derivative Agreement at a
floating rate that is included in computing interest on such Indebtedness shall be calculated based
on the average of the specified index or reference rate for the most recent l2-month period
immediately preceding the date of calculation; provided, further, that to the extent that the
provider of any Derivative Agreement does not have a long-term rating of at least "A" (without
regard to any rating refinement or gradation by numerical modifier or otherwise) assigned to it by
Moody's and S&P or is in default thereunder, the amount of interest payable by the Member of
the Obligated Group shall be the interest calculated ers if such Derivative Agreement had not been
executed.

(iD With respect to Subordinate Indebtedness, only such debt service payments that
are actually made in a given Fiscal Year.

ln addition, interest shall be excluded from the determination of Long-Term Debt Service
Requirement to the extent the same is provided from the proceeds of the Long-Term Indebtedness; and
provided further, however, that notwithstanding the foregoinlg, the aggregate of payments to be made with
respect to principal of and interest on Outstanding Long-Term lndebtedness shall not include principal
and interest payable from funds available (without reinvestment) in a Qualified Escrow (other than
principal and interest so payable solely by reason of the Obligated Group's failure to make payments from
other sources).

"Long-Term Indebtedness" means all obligations fi:r borrowed money incurred or assumed by
any Member of the Obligated Group, including (a) Guaranties, (b) Short-Term Indebtedness if there exists
a commitment by an institutional lender whose long-term, unsecured debt obligations are rated not less
than "A" (without regard to any rating refinement or gradatic,n by numerical modifier or otherwise) by the
Rating Agencies to provide financing to retire such Shorrt-Term lndebtedness and such commitment
provides (i) terms and conditions that can be reasonably met by such Member of the Obligated Group to
incur such Indebtedness, as certified in an Officer's Certificate filed with the Master Trustee and (ii) for
the repayment of principal on terms which would, if such commitment were implemented, constitute
Long-Term Indebtedness, and (c) the current portion ofLong-Term Indebtedness (this shall not be read to
exclude any portion of Long-Term Indebtedness not constituting the current portion), for any of the
following:

(i) money borrowed for an original ternr, or renewable at the option of the Company
for a period from the date originally incurred, longer than one (1) year;

(iD leases which are required to be capitalized in accordance with GAAP having an
original term, or renewable at the option of the l€SS€€ for a period from the date originally
incurred, longer than one (l) year; and

(iiD installment sale or conditional sale c:ontracts having an original term in excess of
one (l) year;

provided, however, that any Guaranty by any Member of the Obligated Group of any obligation of any
Person which obligation would, if it were a direct obligation of such Member of the Obligated Group,
constitute Short Term Indebtedness or Non-Recourse Indebtedness shall be excluded.
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"Management Consultant" means a professional consulting, accounting, investment banking or
commercial banking firm or individual selected by the Obligated Group Representative having the skill
and experience necessary to render the particular report required and having a favorable reputation for
such skill and experience, which firm or individual does not control any Member of the Obligated Group
or any Affiliate thereof and is not controlled by or under common control with any Member of the
Obligated Group or an Affiliate thereof.

"Master Indenture" means this Master Trust Indenture dated as of November 1, 2018, between
the Company and the Master Trustee, and any amendments or supplements hereto.

"Master Trustee" means Branch Banking and Trust Company, Wilson, North Carolina, and its
successors in the trusts created hereunder.

"Maximum Annual Debt Service" means the higtrest Long-Term Debt Service Requirement,
excluding the Long-Term Debt Service Requirement with respect to Qualifuing Intermediate-Term
lndebtedness.

"Member of the Obligated Group" means, initially', the Company, and, thereafter, any Person
which shall become a Member of the Obligated Group in acr:ordance with Section 3.1I and not including
any Person which shall have withdrawn from the Obligated Group in accordance with Section 3.12.

"Moody's" means Moody's lnvestors Service, lnc., a corporation organized and existing under
the laws of the State of Delaware, its successors and their assigns, and if such corporation shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, "Moody's"
shall be deemed to refer to any other nationally recognizerJ securities rating agency designated by the
Obligated Group Representative by notice to the Master Trus,tee and any Related Bond Trustee.

"Mortgage" means (i) the Security Deed, and (ii) any other deed to secure debt, deed of trust, or
mortgage substantially similar to the Security Deed in form satisfactory to the Master Trustee executed by
any Member of the Obligated Group as security for all ObJtigations issued under this Master Indenture,
each as amended from time to time in accordance with its terms.

"Mortgaged Property" means the real property, f,rxtures and personal property described in any
Mortgage.

"Net Book Value" means, (a) when used in connection with Property, Plant and Equipment or
other Property of any Person (except cash, securities and olher intangibles), the value of such Property,
Plant and Equipment or other Property, net of accumulated depreciation, as it is carried on the books of
such Person in conformity with GAAP, (b) when used in connection with cash, securities and other
intangibles of any Person, the fair market value of such cash, securities and other intangibles, and (c)
when used in connection with Property, Plant and Equipmr:nt or other Property or cash, securities and
other intangibles of the Obligated Group, means the aggregal:e of the values so determined with respect to
such Property, Plant and Equipment or other Property or r:ash, securities and other intangibles of the
Obligated Group determined in such a manner that no portion of such value of Property, Plant and
Equipment or other Property or cash, securities and other intzmgibles is included more than once.

"Non-Recourse Indebtedness" means any Indebtedrness to finance the purchase, acquisition or
construction of Property, Plant and Equipment, the payment of which is limited to and secured by a Lien
on such Property, Plant and Equipment with no recourse, directly or indirectly, to any other Property of
any Member of the Obligated Group.
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"Obligated Group" means, collectively, the Members of the Obligated Group.

"Obligated Group Representative" means the PersonL at the time designated to act on behalf of the
Obligated Group in a written certificate fumished to the Master Trustee, which certificate shall contain a
specimen signature of such Person and shall be signed on behalf of the Obligated Group by the President
of the Company or by his designee.

"Obligation" means the evidence of particular lndebtedness, Derivative Obligations or Contract
Obligations issued hereunder.

"Obligation No. l" means the promissory note designated "Westminster Presbyterian Homes, Inc.
Series 2018A-l Note," issued as an Obligation under this Master Indenture and the Supplement for
Obligations No. I Through No. 6 to secure the Company''s obligations related to the Oconee County
lndustrial Development Authority Revenue Bonds (Presbvterian Village Athens Project) Fixed Rate
Series 2018A-1.

"Obligation No. 2" means the promissory note designated "Westminster Presbyterian Homes, lnc.
Series 2018A-2 Note," issued as an Obligation under this Master Indenture and the Supplement for
Obligations No. I Through No. 6 to secure the Company''s obligations related to the Oconee County
lndustrial Development Authority Revenue Bonds (Presbyerian Village Athens Project) Adjustable Rate
Series 2018A-2.

"Obligation No. 3" means the promissory note designated "Westminster Presbyterian Homes, lnc.
Series 20184-3 Note," issued as an Obligation under this Master Indenture and the Supplement for
Obligations No. I Through No. 6 to secure the Company"s obligations related to the Oconee County
Industrial Development Authority Revenue Bonds @resbyterian Village Athens Project) Entrance Fee
Series 2018A-3.

"Obligation No. 4" means the promissory note designated "Westminster Presbyterian Homes, Inc.
Series 20184-4 Note," issued as an Obligation under thir; Master Indenture and the Supplement for
Obligations No. 1 Through No. 6 to secure the Company's obligations related to the Oconee County
lndustrial Development Authority Revenue Bonds (Presbyrerian Village Athens Project) Bank Bought
Construction Series 201 8A-4.

"Obligation No. 5" means the promissory note designated "Westminster Presbyterian Homes, Inc.
Series 2018A-5 Note," issued as an Obligation under this Master Indenture and the Supplement for
Obligations No. 1 Through No. 6 to secure the Company's obligations related to the Oconee County
lndustrial Development Authority Revenue Bonds (Presby.erian Village Athens Project) Bank Bought
Entrance Fee Series 2018A-5.

"Obligation No. 6" means the promissory note designated "Westminster Presbyterian Homes, Inc.
Series 2018 Subordinate Note," constituting Subordinate Indebtedness issued to an Affiliate of the
Company as an Obligation under this Master Indenture iand the Supplement for Obligations No. 1

Through No. 6.

"Obligation Register" has the meaning given such te:rm in Section 2.02.

"Oconee Authority'' means the Oconee County Industrial Development Authority and its
successors and assigns.
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"Offtcer's Certificate" means a certificate signed by (i) the chairman of the Governing Body, or
the president or chief executive officer, or the chief financial officer, or the chairman of the finance
committee of the Governing Body of each Member of the Obligated Group or (ii) the Obligated Group
Representative. Each Officer's Certificate presented under this Master Indenture shall state that it is
being delivered pursuant to (and shall identiff the section or subsection of) this Master Indenture and
shall incorporate by reference and use in all appropriate insteLnces all terms defined in Section l.01. Each
Officer's Certificate shall state (i) that the terms thereof are in compliance with the requirements of the
section or subsection pursuant to which such Officer's Certilicate is delivered, or shall state in reasonable
detail the nature of any non-compliance and the steps being taken to remedy such non-compliance, and
(ii) that it is being delivered together with any opinions, schedules, statements or other documents
required in connection therewith.

"Opinion of Bond Counsel" means an opinion in writing signed by an attorney or firm of
attorneys acceptable to the Master Trustee and experienced in the field of municipal bonds whose
opinions are generally accepted by purchasers of municipal bonds.

"Opinion of Counsel" means an opinion in writing signed by an attorney or firm of attorneys
acceptable to the Master Trustee, who may be counsel for any Member of the Obligated Group or other
counsel acceptable to the Master Trustee.

"Outstanding," when used with reference to lndebtedlness, means, as of any date of determination,
all lndebtedness theretofore issued or incurred and not paid and discharged other than (i) Obligations
theretofore cancelled by the Master Trustee or delivered to the Master Trustee for cancellation,
(ii) Indebtedness deemed paid and no longer Outstanding under the documents pursuant to which such
lndebtedness was incurred, and (iii) Obligations in lieur of which other Obligations have been
authenticated and delivered or have been paid pursuant to the provisions of the Supplement regarding
mutilated, destroyed, lost or stolen Obligations unless proofsatisfactory to the Master Trustee has been
received that any such Obligation is held by a bona fide purchaser.

"Permitted Liens" means those Liens described in Section 3.05(b).

"Person" means an individual, association, unincorporated organization, corporation, limited
liability company, partnership, joint venture, business trust or a government or an agency or a political
subdivision thereof, or any other entity.

"Pledged Assets" means all Accounts, Equipment, Gross Receipts, general intangibles, inventory,
documents, instruments and chattel paper of each Member of the Obligated Group, now owned or
hereafter acquired, and all supporting obligations related thereto and all proceeds thereof, including,
without limitation all of the Obligated Group's rights under Residency Agreements with respect to, or
lease of, residential units in the residence and care facilitir:s owned by any Member of the Obligated
Group; provided, however, that Pledged Assets shall not inr;lude contract rights consisting of charitable
pledges nor any assets derived from Excluded Real Property.

"Project" means the continuing care retirement community to be known as "Presbyterian Village
Athens," expected to include 186 independent living units, 30 assisted living units, 30 memory care units,
and 40 skilled nursing beds, along with common and administrative areas, with the Project to be located
on an approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia.

"Property" means any and all rights, titles and interests in and to any and all property whether real
or personal, tangible (including cash) or intangible, wherever situated and whether now owned or

-l 3-



hereafter acquired. Notwithstanding the previous sentence, Property shall include any property financed
in whole or in part with an Obligation and shall not include Eixcluded Real Property.

"Property, Plant and Equipment" means all Property of the Members of the Obligated Group
which is property, plant and equipment under accounting principles generally accepted in the United
States of America.

"Put Indebtedness" shall mean Long-Term lndebtedness the principal of which is required, at the
option of the owner thereof, to be purchased or redeemed ,on a date prior to its stated maturity, which
portion of the principal is not required by the documents pursuant to which such Indebtedness is issued to
be amortized by redemption prior to such date.

"Qualified Escrow" means a segregated escrow fund or other similar fund or account which (a) is
irrevocably established as security for Long-Term lndebtedness previously incurred and then Outstanding
(herein referred to as "Prior Indebtedness") or for Long-Term lndebtedness, ifany, then to be incurred to
refund Outstanding Prior lndebtedness (herein referred to as "Refunding Indebtedness"), (b) is held by the
holder of the Prior lndebtedness or Refunding lndebtedness secured thereby or by a trustee or agent acting
on behalf of such holder and is subject to a perfected security interest in favor of such holder, trustee or
agent, (c) is held in cash or invested in Defeasance Obligations, as defined in the Related Bond lndenture
that secures such Prior Indebtedness or Refunding Indebtedness, and (d) is required by the documents
establishing such fund or account to be applied toward the: Obligated Group's payment obligations in
respect of the Prior Indebtedness, providedthat, if the fund or account is funded in whole or in part with
the proceeds of Refunding Indebtedness, the documents establishing the same may require specified
payments of principal or interest (or both) in respect of the Itefunding Indebtedness to be made from the
fund or account prior to the date on which the Prior lndebtedness is repaid in full.

"Qualifuing lntermediate-Term lndebtedness" means any lndebtedness that (i) matures on a
single date not more than seven years from its date of issuance or incurrence and (ii) is issued or incurred
to finance the expansion of the Existing Facilities or to finance additional Facilities which, in either case,
are expected by the Obligated Group to generate initial Entrance Fees (pursuant to executed Residency
Agreements under which deposits of not less than 10% of thr: Entrance Fees have been or are required to
be received and which obligate the prospective resident or some other Person, which prospective resident
or other Person shall have met the financial criteria establishe:d by the Governing Body of any Member of
the Obligated Group, to pay the balance) in an amount not less than 100% of the principal amount of such
Qualiffing lntermediate-Term lndebtedness, all as certified to the Master Trustee in an Officer's
Certificate.

"Rating Agencies" means Fitch, Moody's and S&P; provided, that if any of Moody's, S&P and
Fitch ceases to rate the Obligations for reasons outside of the Company's control, a "nationally
recognized statistical rating organization," within the meaning of Rule 15c3-l(c)(2)(viXF) under the
Exchange Act, will be selected by the Company as a replacement agency for Moody's, S&P or Fitch, or
any of them, as the case may be.

"Related Bond Indenture" means any indenture, bond resolution, bond purchase and loan
agreement or other comparable instrument pursuant to which ,a series of Related Bonds is issued.

"Related Bond Issuer" means the issuer of any issue of Related Bonds.

"Related Bond Trustee" means the trustee and its successors in the trusts created under any
Related Bond lndenture, if any.
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"Related Bonds" means (a) revenue bonds or similar obligations issued by any state, territory or
possession of the United States or any municipal corporation or political subdivision formed under the
laws thereof or any constituted authority or agency or instrumentality of any of the foregoing empowered
to issue obligations on behalf thereof, and (b) any bonds issued by any other Person, in eitheriase the
proceeds of which are loaned or otherwise made available to a Member of the Obligated Group in
consideration, whether in whole or part, of the execution, auLthentication and delivery of an Obligation to
such governmental issuer or Person or in consideration of the execution and delivery of a Guaranty issued
by a Member of the Obligated Group which Guaranty is represented by an Obligation.

"Residency Agreement" means an agreement entered into by a Member of the Obligated Group
with respect to the granting of rights to the exclusive use of any unit in the Facilities, as the same may bL
amended from time to time.

"Responsible Officer" has the meaning given such term in Section 8.02.

"S&P" means S&P Global Ratings, a division of McGraw-Hill, lnc., a corporation organized and
existing under the laws of the State of New York, its succe,ssors and their assigns, and if S&p 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 Obligated
Group Representative by notice to the Master Trustee and any Related Bond Trustee.

"Security Deed" means the Deed to Secure Debt anrl Security Agreement dated as of November
l, 2018, from the Company to the Oconee Authority, as grantee, which has been assigned by the Oconee
Authority to the Master Trustee as security for all Obligations issued under this Master lndenture, as the
same may be altered, amended, modified or supplemented from time to time in accordance with its terms.

"Series 2018 Obligations" means, collectively, Obligations No. I through No. 6.

"Short-Term Indebtedness" means all obligations, o,ther than the current portion of Long-Term
lndebtedness, incurred or assumed by one or more Members of the Obligated Group, for any of the
following:

(D payments of principal and interest with respect to money borrowed for an
original term, or renewable at the option of the Cotnpany for a period from the date originally
incurred, ofone (l) year or less;

(ii) payments under leases which are capitalized in accordance with GAAP having an
original term, or renewable at the option of the lessee for a period from the date originally
incurred, ofone (1) year or less; and

(iii) payments under installment purchase or conditional sale contracts having an
original term ofone (l) year or less.

"Stable Occupancy" means the earlier to occur of (a) the first full Fiscal Year next succeeding the
Fiscal Year in which the occupancy of any additional independent or assisted living units or health care
beds in the capital improvements financed with Long-Term lndebtedness reachesgO%o and (b) the first
full Fiscal Year following the Fiscal Year in which occurs that date that is 18 months following the date
upon which substantially all of such independent or assisted living units or health care beds are placed in
service.
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"Start-Up Expenses" shall mean the Obligated Group's expenses as shown on the Financial
Statements or otherwise identifrable under GAAP, plus any expenses not so shown or identified that are
to develop, construct, implement, market or maintain the carpital improvements being undertaken or the
programs to be offered in such capital improvements until Stable occupancy.

"State" means the State of Georgia.

"Subordinate Indebtedness" means lndebtedness u'hich, with respect to any issue thereof, is
evidenced by instruments, or issued under an indenture or other document, containing provisions for the
subordination of such Indebtedness (to which appropriate reference shall be made in the instruments
evidencing such Indebtedness) substantially as in Exhibit B to this Master lndenture.

"Supplement" means an indenture supplemental to, and authorized and executed pursuant to the
terms of, this Master lndenture.

"Supplement for Obligations No. 1 Through No. 6" means the Supplemental Indenture for
Obligations No. I Through No. 6, dated as of November l, 2018, between the Company and the Master
Trustee.

"Tax-Exempt Organization" means a Person organized under the laws of the United States of
America or any state thereof which is exempt from federal in,come taxes under Section 501(a) of the Code
by virtue of being an organization described in Section 501(c)(3) of the Code, or corresponding
provisions of federal income tax laws from time to time in eflect.

"Tax-Exempt Related Bonds" means Related Bonds for which an Opinion of Bond Counsel that
interest thereon is excludable from gross income for federal income tax purposes was delivered upon
initial issuance and delivery of such Related Bonds.

"Total Revenue" means, as to any period of time. total revenue of the Obligated Group, as
determined in accordance with accounting principles generally accepted in the United States of Amirica
consistently applied, less investment income.

"Transfer" means any act or occurrence the result of which is to dispossess any Person of any
asset or interest therein, including specifically, but without limitation, the forgiveness of any debt.

"IJCC" means the Uniform Commercial Code as in effect in the State of Georgia or other
applicable state.

"USDA Bonds" means the Issuer's revenue bonds e;<pected to be issued upon completion of the
portions of the Project financed with the Construction Bonds that will refund the Construction Bonds and
will be purchased by the United States Department of Agriculture under its Rural Development
Community Facilities Program.

"Variable Rate Indebtedness" means any portion of Indebtedness the interest rate on which is not
established at the time of incurrence at a fixed or constant rate.

Section 1.02 Interpretation. (a) Any reference herein to any officer or member of the
Governing Body of a Member of the Obligated Group shall include those Persons succeeding to their
functions, duties or responsibilities pursuant to or by operation of law or who are lawfully performing
their functions.
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(a) Unless the context otherwise indicates, words importing the singular shall include the
plural and vice versa, and the use of the neuter, masculine;, or feminine gender is for convenience only
and shall be deemed to mean and include the neuter, masculine or feminine gender.

(b) Where the character or amount of any asr;et, liability or item of income or expense is
required to be determined or any consolidation, combination or other accounting computation is
required to be made for the purposes hereof or of any agreement, document or certificate executed and
delivered in connection with or pursuant to this Master lndenture, the same shall be done in accordance
with GAAP.

(c) Headings of articles and sections herein and in the table of contents hereof are solely
for convenience of reference, do not constitute a parl hereof and shall not affect the meaning,
construction or effect hereof. Reference herein to particular articles or sections are references to articles
or sections of this Master lndenture unless some other reference is otherwise indicated.

(d) Provisions relating to the redemption of Obligations or the calling of Obligations for
redemption do not mean or include the payment of Obligations at their stated maturity or maturities.

(e) If an Affrliate of the Company is not a Member of the Obligated Group or if a Member
of the Obligated Group is not an Affiliate of the Company, a determination or calculation required to be
made or performed under this Master lndenture based on the Financial Statements shall be made or
performed based on the unaudited combining information referred to in the last sentence of the
definition of "Financial Statements."

ARTICLE II

oBLIGATIONS, AUTHORIZAI'ION, ISSUANCE
AND TERMS OF OBLIGATIONS

Section 2.01 Amount of Obligations. Each M.ember of the Obligated Group may issue
Obligations hereunder to evidence and secure lndebtedness, Derivative Obligations or Contract
Obligations incurred or to be incurred by such Member of the Obligated Group. The number and principal
amount of Obligations that may be created hereunder are nol limited, except as limited by the provisions
hereof, including the following sentence and Section 3.06, or of any Supplement. Pursuant to
Section3.01, each Member of the Obligated Group is jointly and severally liable for each and every
Obligation.

Section 2.02 Form, Designation, Numbering and Registration of Obligations. Obligations
shall be issued in such forms as may from time to time be c.reated by Supplements permitted hereunder.
Each Obligation or series of Obligations shall be created by a different Supplement and shall be
designated in such a manner as will differentiate such Obligation from any other Obligation. Obligations
shall be issuable as fully registered Obligations and shall be numbered as provided in the Obligation or
the Supplement creating such Obligation. If neither the Olbligation nor the Supplement creating such
Obligation provide for its registration, such Obligation shall tre registered on the register to be maintained
by the Obligated Group for that purpose at the Corporate T'rust Office of the Master Trustee and such
Obligation shall be transferable only upon presentation of such Obligation at said office by the registered
owner or by his duly authorized attorney and subject to the limitations, if any, set forth in this Master
lndenture. Such transfer shall be without charge to the Holder hereof, but any tax or other governmental
charges required to be paid with respect to the same shall be paid by the Holder requesting such transfer
as a condition precedent to the exercise of such privilege. Upon any such transfer, the Obligated Group
shall execute and the Master Trustee shall authenticate and deliver in exchange for such Obligation, a new
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fully registered Obligation or Obligations, registered in the name of the transferee. prior to the due
presentment hereof for registration of transfer, any Member of the Obligated Group, the Master Trustee,
any paying agent and any registrar may deem and treat thLe person in whose name such Obligation is
registered as the absolute owner hereof for all purposes; and neither any Member of the Obligated Group,
any payment agent, the Master Trustee, nor any registrar shall be affected by any notice to the contrary.
All payments made to the registered owner hereof shall be valid, and, to the extent of the sum or ,r-. ,o
paid, effectual to satisff and discharge the liability for monies payable on such Obligation. The Master
Trustee shall keep at its Corporate Trust Office a register (the "Obligation Register"), in which the Master
Trustee shall provide for the registration of, transfer and exr:hange of each Obligation as provided in the
Supplement creating such Obligation, subject to any additionLal reasonable regulations as it may prescribe.

Section 2.03 Execution and Authentication of Obligations. Each Obligation shall be
executed for and on behalf of the issuer thereof, by the Clhairman or Vice Chairman oi its Governing
Body or its President or Vice President. The signature of any such officer may be mechanically oi
photographically reproduced on the Obligation. If any officer whose signature appears on any Obligation
ceases to be such officer before delivery thereof, such signature shall remain valid and sufficient ior all
purposes as if such officer had remained in office until such delivery. Each Obligation shall be manually
authenticated by an authorized signatory of the Master Trustee, without which authentication no
Obligation shall be entitled to the benefits hereof.

The Master Trustee's authentication certificate shall be substantially in the following form:

MASTER TRUSTEE' S AUTHEN:IICATION CERTIFICATE

The undersigned Master Trustee hereby certifies that this Obligation No. is one of the
Obligations contemplated by the within-mentioned lndenture.

BRANCH BANKING AND TRUST COMPANY,
as Master Trustee

By:
Authorized Signatory

Section 2.04 Supplement Creating Obligations. Any Member of the Obligated Group and
the Master Trustee may from time to time enter into a Supplement in order to create an Obligation
hereunder. Such Supplement shall set forth the date of such Obligation, the date or dates on whiih the
principal of, redemption premium, if any, and interest or other payments on such Obligation shall be
payable, the form of such Obligation and such other terms and provisions as shall conform with the
provisions hereof.

Section 2.05 Conditions to fssuance of the Series 2018 Obligations. Simultaneously with or
prior to the execution, authentication and delivery of the Serles 2018 Obligations pursuant to this Master
lndenture and Supplement for the Series 2018 Obligations, the Company shall have delivered the
following to the Master Trustee:

(a) the fully executed Security Deed, and fully executed UCC financing statements with
respect to the security interest in the Pledged Assets and fixtures of the Obligated Group granted to the
Master Trustee pursuant to this Master lndenture and the Security Deed, with evidence of filing in the
offrce of the clerk of the superior court of the county of oconee, Georgia;
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(b) a mortgagee title insurance policy, or arr endorsement to an existing mortgagee title
insurance policy, issued to the Master Trustee in an amount equal to the aggregate principal-ariount of
the Series 2018 obligations, insuring that the Security lDeedis a first o""rir, tien, subiect only to
Permitted Liens, on the Mortgaged property;

(c) an Officer's Certificate stating that (i) al][ requirements and conditions to the issuance
of the Series 2018 Obligations set forth in this Master krdenture and Supplement for the Series 20lg
Obligations shall have been complied with and satisfied, and (ii) to the blst of the knowledge of the
signer thereof, the Person who is to be the Holder of such Obligation upon the original issuance thereof
is not acquiring the interest represented by such Obligation directly or indirectly wlth the assets of, or in
connection with any alrangement or understanding by it in any way involving, any employee benefit
plan with respect to which (A) any employee of any Membei of tie Obligatld Group or the Master
Trustee, in its individual capacity, is a participant or (B) any Member of t1e Obligated Group or the
Master Trustee, in its individual capacity, or any of their affiliates is otherwise a party in interest, all
within the meaning of the Employee Retirement Income Sr:curity Act of 1974, asamended; and

(d) an Opinion of Counsel addressed to the Master Trustee to the effect that (i) all
requirements and conditions to the issuance of the Series 2018 Obligations set forth in this Master
lndenture and Supplement for the Series 2018 Obligations shall have bien complied with and satisfied,
(ii)registration of the Series 2018 Obligations under the Securities Act of i933, u. amended, and
qualification of this Master Indenture and Supplement for the Series 2018 Obligations under the Trust
lndenture Act of 1939, as amended, is not required, or, if such registration or qialification is required,
that all applicable registration and qualification provisions of said act
(iii)this Master Indenture and Supplement for the Series 20lg obl
enforceable obligations of the Members of the obligated Group in acc
as enforceability may be limited by bankruptcy, insolvency, fraudul
affecting creditors' rights generally and usual equity principles.

Section 2.06 Conditions to Issuance of Other Obligations Hereunder. With respect to
Obligations, other than the Series 2018 Obligations, created trereunder, simultaneously with or prioi to the
execution, authentication and delivery of an Obligation pursuant to this Master lndenture:

(a) All requirements and conditions to the issuance of such Obligation, if any, set forth in
this Master Indenture and in the Supplement creating suc.h Obligation shall f,ave been complied with
and satisfied, as provided in an Officer's Certificate, a copy of wnicn Certificate shall be dilivered to
the Master Trustee;

(b) The issuer of such obligation shall have dr:livered to the Master Trustee an Opinion ofCouns been esl.ablished pursuant to an action duly adopted
by the formity with the provisions of this Master Iod".rt r";
(ii) all f such Obligation, set forth in this Master Indenture
and any supplement shall have been complied with and satisfied, (iii) registration of such Obligation
under the Securities Act of 1933, as amended, and qualification of this Master lndenture or the
Supplement creating such Obligation under the Trust lndenture Act of 1939, as amended, are not
required, or, if such regi-stration or qualification is required, that all applicable registration and
qualification provisions of said acts have been complied with, and (iv) ihe Master Indenture, the
Supplement creating such Obligation and such Obligation are valid, binding and enforceable
obligations of the Members of the obligated Group ln accordance with theii terms, except as
enforceability may be limited by bankruptcy, insolvency, fraudulent conveyance and other laws
affecting creditors' rights generally and usual equity principles;
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(c) Each Member of the Obligated Group shall have delivered to the Master Trustee an
Officer's Certificate stating that, (i) all requirements and conditions to the issuance of the Series 2018
Obligations set forth in this Master Indenture and supplement shall have been complied with and
satisfied, and (ii) to the best of the knowledge of the signer thereof, the Person who is to be the Holder
of such Obligation upon the original issuance thereof is not acquiring the interest represented by such
Obligation directly or indirectly with the assets of, or in connection with any arrangement or
understanding by it in any way involving, any employee benefit plan with respect to which (A) any
employee of any Member of the Obligated Group or the Master Trustee, in its individual capacity, is a
participant or (B) any Member of the Obligated Group or the Master Trustee, in its individual capacity,
or any of their affiliates is otherwise a party in interest, all within the meaning of the Employee
Retirement lncome Security Act of 1974, as amended; and

(d) Each Member of the Obligated Group who has previously executed and delivered a
Mortgage to the Master Trustee if required by law to secure future advances or if requested by the
Master Trustee, (i) shall have executed and delivered a modlification or amendment to such Mortgage to
the Master Trustee, in form satisfactory to the Master Trustee, describing the terms of issuance of such
Obligation and increasing the principal amount of Obligations secured by such Mortgage, and shall
have caused such amendment to be recorded with the appncpriate governmental authority and (ii) shall
have caused an endorsement, in form satisfactory to the Master Trustee, to the mortgagee title insurance
policy issued to the Master Trustee insuring such Mortgage (or if more than one mortgagee title
insurance policy, together with tie-in endorsements, has been issued to the Master Trustee insuring such
Mortgage, an endorsement to each such policy) that (A) amends the effective date and time of such
policy to be the date and time of the recording of the amendment to such Mortgage, (B) increases the
amount of such policy (if there is only one such policy) or increases the amount of all such policies in
the aggregate (if there is more than one such policy) to an amount equal to the principal amount of all
Obligations then Outstanding (less any amount to be deposited into a debt service reserve fund for such
Obligations or any Related Bonds related to such Obligations), and (C) continues to insure that such
Mortgage, as amended, is a first priority lien on the Mortgaged Property described therein, subject to
Permitted Liens. Notwithstanding any provision of this rsubsection to the contrary, for purposes of
determining the amount of the mortgagee title insurance ;policy issued to the Master Trustee (or the
aggregate amount of such policies, if there are more than o,ne), the principal amount of any Obligation
that evidences and secures Derivative Obligations or Contract Obligations shall be deemed to be zero
unless otherwise provided in the Supplement creating such ()bligation.

ARTICLE III

PARTICT]LAR COVENAI\TS OF' THB OBLIGATED GROI]P

Section 3.01 Nature of Obligations; Payment of Principal and Interest; Security; tr'urther
Assurances; Deposit of Gross Receipts. (a) Each Obligirtion (other than an Obligation constituting
Subordinate Indebtedness) issued pursuant to this Master Inclenture shall be a general, joint and several
obligation of each Member of the Obligated Group and shall be equally and ratably secured by this
Master lndenture. Each Member of the Obligated Group covenants promptly to pay or cause to be paid
the principal of, redemption premium, if any, and interest on each Obligation issued hereunder, and any
other payments, including the purchase or redemption price of Put Indebtedness, required to be made
under the Supplement creating such Obligation and under such Obligation, at the place, on the dates and
in the manner provided herein, in the Supplement creating such Obligation and in said Obligation
according to the terms thereof whether at maturity, upon proceedings for redemption, by acceleration or
otherwise.
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(b) To secure (i) the prompt payment of the principal of, redemption premium, if any, and
the interest on the Obligations and any other payments, including the purchase or redemption price of
Put Indebtedness, required to be made under the SupplenrLents creating the Obligations and under the
Obligations, and (ii) the performance by each Member of the Obligated Group of its other obligations
hereunder and under the Mortgage and Collateral Assignments, each Member of the Obligated Group
hereby grants to the Master Trustee a security interest in its Pledged Assets, the Members of the
Obligated Group (as applicable) have executed and delivered the Security Deed, and each Member of
the Obligated Group covenants to execute and deliver a Ivlortgage or notice of extension to the extent
required under Section 3.13. The Master Trustee shall, upon written request of a Member of the
Obligated Group, together with an executed Officer's Certificate, execute any document, instrument or
agreement necessary to cause its lien or security interest irr the Pledged Assets, Mortgaged Property or
other Property of such Member of the Obligated Group to be subordinate to Liens permitted under
Section 3.05(bXix) and to be pari passu with Liens permitted under Section 3.05(b)(xi), provided that
such Member of the Obligated Group shall cause such document, instrument or agreement to contain
provisions satisfactory in form to the Master Trustee to the effect that any holder of a pari passu Lien
permitted under Section 3.05(b)(xi) shall not be entitled to exercise any remedy with respect to the

collateral encumbered by such Lien unless the Master Trustee is concurrently exercising such remedy.
Any request by a Member for a document, instrument or agreement described in the immediately
preceding sentence shall be accompanied by an Officer's Clertificate to the effect that the Lien to which
the Master Trustee's Lien in the Pledged Assets is to be subordinated (in the case of a document,
instrument or agreement subordinating such Lien) is permitted as a senior Lien under Section
3.05(b)(ix) or that the Lien with which the Master Trustee's Lien in the Pledged Assets is to be pari
passu (in the case of a document, instrument or agreement establishing such pari passu status) is
permitted as a pari pa,ssn lien under Section 3.05(b)(xi), and the Master Trustee shall have no obligation
to verifu that any such Lien is permitted under Section 3.05(b)(ix) or Section 3.05(b)(xi), as the case

may be. So long as no Event of Default has occurred and is continuing, any Member of the Obligated
Group may Transfer all or any part of its Pledged Asse:ts and all or any portion of its Mortgaged
Property, free of such security interest and free of the Lien of the Mortgage encumbering such
Mortgaged Property, respectively, subject to the provisions of Sections 3.08 and 3.09 and such

Mortgage. If any Pledged Assets or Mortgaged Property is Transfened pursuant to the terms of this
Master lndenture and the Mortgage encumbering such Mortgaged Property, the Master Trustee shall,
upon written request of a Member of the Obligated Group, accompanied by an Officer's Certificate as

hereinafter provided, execute a release of its security interest with respect to the Pledged Assets or
Mortgaged Property so Transferred. Any request by a Member for a release by the Master Trustee
pursuant to the immediately preceding sentence shall be accompanied by an Officer's Certificate to the
effect that no Event of Default has occurred and is continuing and the Member is otherwise entitled
under the terms of this Master Indenture and, if applicable,, the Mortgage encumbering such Mortgaged
Property to the release of the Pledged Assets or MortgaLged Property requested to be given by the
Master Trustee. Upon the written request of any Member of the Obligated Group, the Master Trustee
will notiff such Member of the Obligated Group as to whether the Master Trustee has received from
any Related Bond Trustee or any registered Holder of an Obligation a notice of an event of default
under the applicable Related Bond or Obligation.

(c) Each Member of the Obligated Group slhall also execute and deliver to the Master
Trustee from time to time such Supplements as may be ne,cessary or appropriate to include its Pledged
Assets as security hereunder. ln addition, each Member of the Obligated Group covenants that it will
prepare and file such UCC financing statements or amendrnents to or terminations of existing financing
statements which shall, in the Opinion of Counsel, be ne,cessary to comply with applicable law or as

required due to the occurrence of an event contemplated under Section 3.13 or changes in the Obligated
Group, including, without limitation, (i) any Person becoming a Member of the Obligated Group
pursuant to Section 3.11, or (ii) any Member of the Obligated Group ceasing to be a Member of the
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Obligated Group pursuant to Section 3.12. ln particular, each Member of the Obligated Group
covenants that it will, at least thirty (30) days prior to the expiration of any financing statement, prepare
and file such continuation statements of existing financing statements as shall, in the Opinion of
Counsel, be necessary to comply with applicable law and shall provide to the Master Trustee written
notice of such filing. If the Master Trustee shall not have noceived such notice at least twenty-five (25)
days prior to the expiration date of any financing statement of which the Master Trustee has actual
knowledge, the Master Trustee may, but shall not be require,d to, prepare and file or cause each Member
of the Obligated Group to prepare and file such continuation statements in a timely manner to assure
that the security interests in Pledged Assets shall remain perfected. In such event, unless the Master
Trustee shall have been notified in writing by the Obligated Group Representative that any such initial
filing or description of collateral was or has become de:fective, the Master Trustee shall be fully
protected in (i) conclusively relying on such initial frling and descriptions in filing any financing or
continuation statements or modifications thereto pursuant tc, this Section and (ii) filing any continuation
statements in the same filing offices as the initial filings were made. The Master Trustee shall cause to
be filed such continuation statements with respect to each Uniform Commercial Code financing
statement relating to the Obligations which was filed at the time of the issuance thereof, in such manner
and in such places as the initial frlings were made, provided that a copy of the filed original financing
statement is timely delivered to the Master Trustee. The C)bligated Group shall be responsible for the
reasonable costs incurred by the Master Trustee in the preparation and filing of all continuation
statements hereunder (including reasonable attorney's fees, costs and expenses, if any)
Notwithstanding anything to the contrary contained herein, the Master Trustee shall not be responsible
for any initial filings of any financing statements, the filing of any continuation statement or the
information contained in either (including the exhibits thereto), the perfection of any such security
interests, or the accuracy or sufficiency of any description of collateral in such initial filings or for filing
any modifications or amendments to the initial frlings required by any amendments to Article 9 of the
UCC.

(d) If an Event of Default shall have occurred and be continuing, the Master Trustee may
require that each Member of the Obligated Group deliver all Gross Receipts to it. Each Member of the
Obligated Group covenants that, if an Event of Default shall have occurred and be continuing, it will,
immediately upon receipt of a written request from the Mas,ter Trustee, deliver or direct to be delivered
to the Master Trustee all Gross Receipts thereafter received until such Event of Default has been cured,
such Gross Receipts to be applied in accordance with Section 4.04 of this Master lndenture.

Section 3.02 Covenants as to Corporate Existence, Maintenance of Properties, Etc. Each
Member of the Obligated Group hereby covenants as follows:

(a) Except as otherwise expressly provided herein, to preserve its corporate or other legal
existence, to procure and maintain all rights, licenses and permits necessary or desirable in the
operation of its business and affairs and to be qualified to do business in each jurisdiction where the
ownership of its Property or the conduct of its business requires such qualification; provided, however,
that nothing herein contained shall be construed to obligate it to maintain any of its rights, licenses or
permits no longer necessary or desirable, in its judgment, in the operation of its business and affairs, if
the failure to maintain such right, license or permit will not be disadvantageous in any material respect
to the Holders of Obligations.

(b) At all times to cause its Property, Plant and Equipment to be maintained, preserved and
kept in good repair, working order and condition, ordinary wear and tear excepted, and all needed and
proper repairs, renewals and replacements thereof to be made; provided, however, that nothing
contained in this subsection shall be construed to (i) prevent it from ceasing to operate any portion of its
Property, Plant and Equipment if in its judgment (evidenced, in the case of such cessation other than in
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the ordinary course of business, by an opinion of a Marragement Consultant) it is advisable not to
operate the same, or if it intends to sell or otherwise Translbr the same in accordance with Section 3.08

and within a reasonable time endeavors to effect such sale or other Transfer, or (ii) to obligate it to
retain, preserve, repair, renew or replace any Property, Pl:rnt and Equipment no longer used or, in its
judgment, useful in the conduct of its business.

(c) To do all things reasonably necessary to r:onduct its affairs and carry on its business

and operations in such manner as to comply with any and all applicable laws of the United States and

the several states thereofand duly observe and conform to all valid orders, regulations or requirements
of any governmental authority relative to the conduct of itsi business and the ownership of its Property;
provided, nevertheless, that nothing herein contained shall require it to comply with, observe and

conform to any such law, order, regulation or requirement of any governmental authority so long as the
validity thereof or the applicability thereof to it shall be contested in good faith and the failure to
comply will not have a material adverse effect on the financial condition of the Obligated Group.

(d) To pay promptly all lawful taxes, goverrunental charges and assessments at any time
levied or assessed upon or against it or its Property; provided, however, that it shall have the right to
contest in good faith any such taxes, charges or assessm(:nts or the collection of any such sums and
pending the resolution of such contest may delay or defer prayment thereof if such delay or deferral will
not have a material adverse effect on the financial condition of the Obligated Group.

(e) To pay promptly or otherwise satisff and discharge all of its lndebtedness and all
demands and claims against it as and when the same become due and payable or within any period of
grace with respect thereto, other than any lndebtedness, demands or claims (exclusive of the
Obligations created and Outstanding hereunder or any JRelated Bonds) whose validity, amount or
collectability is being contested in good faith.

(0 To comply with all terms, covenants an,C provisions of any Liens upon any of its
Property.

(g) Each Member of the Obligated Group that is a Tax-Exempt Organization at the time it
becomes a Member of the Obligated Group agrees, so long as all amounts due or to become due on any
Related Bond have not been fully paid to the holder thereof, that it will not take any action or fail to
take any action which action or failure to act (including any action or failure to act which would result
in the alteration or loss of its status as a Tax-Exempt Organization), or which would, in the Opinion of
Bond Counsel, result in the interest on any Related Bond u,hich is not includable in the gross income of
the holder thereof for federal income tax purposes becoming included in the gross income of the holder
thereof for federal income tax purposes.

Section 3.03 Insurance. (a) Each Member of the Obligated Group shall maintain, or cause to
be maintained, which may include self-insurance programs except for casualty insurance (provided the

Obligated Group may self-insure for workman's compensation and professional liability insurance), the

following types of insurance in such amounts as, in its judgment, are adequate to protect it and its
Property, Plant and Equipment and operations: (i) comprehensive general public liability insurance,
including blanket contractual liability and automobile insurance including owned or hired automobiles
(excluding collision and comprehensive coverage thereon), (ii) fire, lightning, windstorm, hail, explosion,
riot, riot attending a strike, civil commotion, damage from aircraft, smoke and uniform standard coverage
and vandalism and malicious mischief endorsements and business intemrption insurance,
(iii) professional liability or medical malpractice insurance., (iv) workers' compensation insurance, and
(v) boiler insurance.
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(b) The Obligated Group shall retain an lnsurance Consultant to review the coverages

required by paragraph (a) of this Section and the insurance requirements of the Members of the

Obligated Group thereunder from time to time (but not leris frequently than biennially with respect to
risks covered by insurance companies and not less frequently than annually with respect to risks for
which the Members of the Obligated Group are self-insured). If the lnsurance Consultant makes

recommendations for the increase of any coverage required by paragraph (a) of this Section, the
Obligated Group shall increase, or cause to be increaserJ, such coverage in accordance with such

recommendations, subject to a good faith determination of the Obligated Group Representative that
such recommendations, in whole or in part, are in the best interests of the Obligated Group.
Notwithstanding the above provisions, each Member of the Obligated Group shall have the right,
without giving rise to an Event of Default solely on such account, (i) to maintain insurance coverage
below that most recently recommended by the Insurance Consultant, if the Obligated Group furnishes
to the Master Trustee a report of the lnsurance Consultant to the effect that the insurance so provided
affords either the greatest amount of coverage available for the risk being insured against at rates which
in the judgment of the Insurance Consultant are reasonable in connection with reasonable and

appropriate risk management, or the greatest amount of col'erage necessary by reason of state or federal

laws now or hereafter in existence limiting medical and malpractice liability, or (ii) to adopt alternative
risk management programs which the lnsurance Consultant determines to be reasonable, including,
without limitation, to self-insure (other than for items cov=red under clauses (ii) and (v) in subsection
(a) of this Section) in whole or in part individually or in cormection with other institutions, to participate
in programs of captive insurance companies, to participate with other institutions in mutual or other

cooperative insurance or other risk management programs, to participate in state or federal insurance
programs, to take advantage of state or federal laws now or hereafter in existence limiting medical and

malpractice liability, or to establish or participate in other :rlternative risk management programs; all as

may be approved by the Insurance Consultant as reasonable and appropriate risk management by the
Obligated Group. If any Member of the Obligated Group shall be self-insured for any coverage
required by subsection (a) of this Section, the report of the Insurance Consultant mentioned above shall

state whether the anticipated funding of any self-insuranc;e fund is actuarially sound, and, if not, the
required funding to produce such result. The Obligated Group agrees to provide the funding
recommended in any such report.

Section 3.04 Insurance and Condemnation Proceeds. Proceeds received by any Member of
the Obligated Group for casualty losses or condemnation arvards may be used for such lawful corporate
purposes as the recipient determines, including, but not limited to, the replacement or repair of the

damaged or taken Property, Plant and Equipment and the application of such proceeds to the payment or
repayment of any Indebtedness in accordance with the terms thereof; provided, however, if the amount
received exceeds 5%o of the Net Book Value of the Property, Plant and Equipment of the Obligated
Group, the Obligated Group Representative shall immediately notiff the Master Trustee, deposit the

amount received with the Master Trustee and, within 12 monlhs after the casualty loss or taking and prior
to expending such funds, deliver to the Master Trustee (a)an Offrcer's Certificate certifuing that the

expected Long-Term Debt Service Coverage Ratio for each of the two full Fiscal Years following the

expected date of application of such proceeds is expected to be not less than 1.30 as shown by pro forma
financial statements for each such period and a statement of relevant assumptions, including assumptions
as to the use of such proceeds or awards, upon which such prro forma statements are based, and a written
report of a Management Consultant confrrming such certification; or (b) a written Management
Consultant's report stating the Management Consultant's recommendations, including recommendations
as to the use of such proceeds or awards, to cause the Long-Term Debt Service Coverage Ratio for each

of the periods described in clause (a) above to be not less than 1.20, or, if in the opinion of the
Management Consultant the attainment of such level is impracticable, to the highest practicable level.
Each Member of the Obligated Group agrees that it will use such proceeds or awards, to the extent

-24-



permitted by law, only in accordance with the assumptions referred to in clause (a) above or the
recommendations referred to in clause (b) above.

Section 3.05 Limitations on Creation of Liens. (a) Each Member of the Obligated Group
agrees that it will not create or suffer to be created or permit the existence of any Lien upon Pledged
Assets, Mortgaged Property or any other Property now owned or hereafter acquired by it other than
Permitted Liens.

(b) Permitted Liens shall consist of the following:

(i) Liens on Pledged Assets, Mortgaged Property or other Property created by this
Master Indenture, the Mortgage or the Collateral Assignments;

(ii) Any Lien that existed on the date of authentication and delivery of the Series
2018 Obligations, was disclosed to the Master Trustee in the Security Deed, the title insurance
policy insuring the Security Deed or in an Officer's Certificate acceptable to the Master Trustee;
provided, however, that no such Lien may be increased, extended, renewed or modified to apply
to any Property of any Member of the Obligated Group not subject to such Lien on such date or
to secure lndebtedness not Outstanding as of the date hereof, unless such Lien as so extended,
renewed or modified otherwise qualifies as a Permitted Lien;

(iii) Any Lien on the Property of a Person in existence as of the date such Person
becomes a Member of the Obligated Group that is disclosed to the Master Trustee in an Officer's
Certificate; provided, however, that no such Lien may be increased, extended, renewed or
modified to apply to any Property of any Member of the Obligated Group not subject to such
Lien on such date, unless such Lien as so extended, renewed or modified otherwise qualifies as a
Permitted Lien;

(iv) Liens arising by reason of good faith deposits with any Member of the Obligated
Group in connection with leases of real estate, bids or contracts (other than contracts for the
payment of money), deposits by any Member of the Obligated Group to secure public or statutory
obligations, or to secure, or in lieu of, surety, stay or appeal bonds, and deposits as security for
the payrrent of taxes or assessments or other similar charges;

(v) Any Lien arising by reason of deposits with, or the giving of any form of security
to, any governmental agency or any body created or approved by law or govemmental regulation
for any purpose at any time as required by law or govemmental regulation as a condition to the
transaction of any business or the exercise of any privilege or license, or to enable any Member of
the Obligated Group to maintain self-insurance or to participate in any funds established to cover
any insurance risks or in connection with workers' compensation, unemployment insurance,
pension or profit sharing plans or other social security, or to share in the privileges or benefits
required for companies participating in such arrangements;

(vi) Any judgment Lien against any Member of the Obligated Group so long as such
judgment is being contested in good faith and execution thereon is stayed or the liability of such
Member of the Obligated Group under such judgment is adequately covered by insurance;

(vii) (A) Rights reserved to or vested in any municipality or public authority by the
terms of any right, power, franchise, grant, license, permit or provision of law, affecting any
Property; (B) any Liens on any Property for taxes. assessments, levies, fees, water and sewer
rents, and other governmental and similar charges and any Liens of mechanics, materialmen,

-25-



laborers, suppliers or vendors for work or services performed or materials furnished in connection
with such Property, which are not due and payable or which are not delinquent or which, or the
amount or validity of which, are being contested and execution thereon is stayed or, with respect
to Liens of mechanics, materialmen, laborers, suppliers or vendors have been due for fewer than
ninety (90) days; (C) easements, rights-of-way, servitudes, restrictions, oil, gas or other mineral
reservations and other minor defects, encumbrances, and inegularities in the title to any Property
which, if such Lien arises after a Member of the Obligated Group has acquired such Property, do

not, in the Opinion of Counsel to the Obligated Group, materially impair the use of such Property
or materially and adversely affect the value thereof; and (D) landlord's liens;

(viii) (A) Liens on Mortgaged Property ser:uring Indebtedness so long as such Lien is,

by its terms, specifically junior to the Lien on such Mortgaged Property created by a Mortgage
and (B) Liens on real property comprising aparl of the Property, Plant and Equipment securing
lndebtedness and not subject to the Lien of a Mortgage; provided, however, that the aggregate
principal amount of Indebtedness so secured by Liens permitted under this clause (B) shall not
exceed ten percent (10%) of Total Revenue for the rnost recent Fiscal Year for which Financial
Statements are available at the time of the incurrence of such Indebtedness;

(ix) So long as no Event of Default exists under this Master lndenture at the time
such Lien is created, (A) any Lien, including a security interest superior to the security interest in
Equipment created pursuant to Section 3.01, incurre;d for the purpose of financing Equipment;
provided, however, that at the time such lndebtedness is incurred the aggregate principal amount
of Indebtedness secured by Liens permitted under this clause (A) shall not exceed the greater of
$500,000 and fifteen percent (15%) of Total Revenue for the most recent Fiscal Year for which
Financial Statements are available at the time of the incurrence of such Indebtedness and that
such Lien shall attach only to the Equipment with respect to which such Indebtedness was

incurred; and (B) any security interest, including a security interest superior to the security
interest created pursuant to Section 3.01 in Pledged Assets (other than Equipment), securing
Short-Term lndebtedness permitted under Section 3.06(d);

(x) Any consensual Lien on the Pledged. Assets (other than Equipment) now owned
or hereafter acquired by any Member of the Obligated Group so long as such Lien is, by its terms,
specifically junior to the security interest in such Pledged Assets created pursuant to Section 3.01;

(xi) Any Lien securing all Obligations on a parity basis;

(xii) Any Lien in favor of a trustee on the proceeds of Indebtedness prior to the

application of such proceeds;

(xiii) Liens on Property received by any Member of the Obligated Group through gifts,
grants or bequests, such Liens being due to restrir:tions on such gifts, grants or bequests of
Property or the income thereon;

(xiv) Any Lien on pledges, gift annuities, gifts or grants to be received in the future,
including any income derived from the investment thereof;

(xv) Liens on moneys deposited by residents, patients or others with any Member of
the Obligated Group as security for or as prepayment for the cost of care;

(xvi) Liens on Property due to rights of ttrird party payors for recoupment of amounts
paid to any Member of the Obligated Group;
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(xvii) Any Lien securing Non-Recourse lnclebtedness permitted by Section 3.06(e);

(xviii) Any lease of Property other than the Mortgaged Property or any lease of the
Mortgaged Property that is by its terms subordinate to the Lien created by the Mortgage;

(xix) Any Lien that consists of an easement, license, right-of-way, or other right or
privilege permitted to be created in accordance with and subject to the limitations in a Mortgage;

(xx) So long as no Event of Default exists under this Master lndenture at the time
such Lien is created, any Lien on cash and investments (including, without limitation, Liens on
deposit accounts of Members of the Obligated Group) if such cash and investments could be
Transferred pursuant to Section 3.08(b); and

(xxi) Any Lien on all or any part of the Excluded Real Property.

Section 3.06 Limitations on Incurrence of Indebtedness. Each Member of the Obligated
Group covenants and agrees that it will not incur any Additional lndebtedness if, after giving effect to all
other lndebtedness incurred by the Obligated Group, such lnrlebtedness could not be incurred pursuant to
subsections (a) to (j), inclusive, of this Section. Any Indebt.edness may be incurred only in the manner
and pursuant to the terms set forth as follows:

(a) Long-Term Indebtedness may be incurrecl if, prior to incurrence thereof, one of the
following conditions is met:

(D there is delivered to the Master Truslee an Officer's Certificate certifuing that the
Long-Term Debt Service Coverage Ratio, taking into account all Outstanding Long-Term
lndebtedness and the Long-Term lndebtedness proposed to be incurred, for the most recent Fiscal
Year preceding the date of delivery of the Officer's Certificate for which the Financial Statements

are available is not less than 1.20; or

(ii) there is delivered to the Master Trustee (A) an Officer's Certificate certifring that
the Long-Term Debt Service Coverage Ratio, takirrg into account all Outstanding Long-Term
lndebtedness, but not the Long-Term lndebtedness then proposed to be incurred, for the most
recent Fiscal Year preceding the date of delivery of the Offrcer's Certificate for which the

Financial Statements are available is not less thar 1.20; and (B) a report of a Management
Consultant stating that the forecasted Long-Term Debt Service Coverage Ratio, taking the
proposed Long-Term Indebtedness into account, for (l) in the case of Long-Term Indebtedness
(other than a Guaranty) to finance capital improvements, the Fiscal Year immediately succeeding
the year in which substantially all of such capital i:mprovements are forecasted to be placed in
service (except that with respect to capital impror.ements consisting, in whole or in part, of
independent or assisted living units or health care beds, such forecast shall be for a period of time
extending at least through Stable Occupancy), or (2',t in the case of Long-Term lndebtedness not
financing capital improvements or in the case of a Guaranty, the Fiscal Year immediately
succeeding the year in which the Long-Term Inde,btedness is incurred, is not less than 1.20,

accompanied by a statement of the relevant assumptions upon which such forecast is based; or

(iii) there is delivered to the Master Tmstee a report of a Management Consultant
stating that the forecasted Long-Term Debt Service Coverage Ratio, taking the proposed Long-
Term Indebtedness into account, for (1) in the case of Long-Term lndebtedness (other than a
Guaranty) to finance capital improvements, the Fiscal Year immediately succeeding the year in
which substantially all of such capital improvements are forecasted to be placed in service (except

-27-



that with respect to capital improvements consisting, in whole or in part, of independent or
assisted living units or health care beds, such forecast shall be for a period of time extending at

least through Stable Occupancy), or (2) in the caser of Long-Term Indebtedness not financing
capital improvements or in the case of a Guaranty, the Fiscal Year immediately succeeding the
year in which the Long-Term Indebtedness is incuned, is not less than 1.25, accompanied by a
statement of the relevant assumptions upon which such forecast is based; or

(iv) the principal amount of additional Long-Term lndebtedness proposed to be
incurred does not exceed l0%o of Total Revenue for the most recent Fiscal Year for which
Financial Statements are available at the time s'uch Long-Term lndebtedness is incurred;
provided, however, that the total principal amount of the Long-Term lndebtedness incurred under
this clause (iv) and Outstanding without compliance with one of the tests mentioned in clause (i),
(ii) or (iii) above may not in the aggregate exceed at any time the amount calculated in
accordance with the provisions of this clause (iv); provided, further, that no indebtedness
hereunder shall be incurred if an Event of Default has occurred and is continuing under Section
3.07.

(b) Qualifoing lntermediate-Term lndebtedness may be incurred if no Event of Default has

occurred and is continuing under Section 3.07.

(c) Long-Term lndebtedness may be incurred to refund any Outstanding Long-Term
Indebtedness if, prior to the incurrence thereof, (i) either (A) the Master Trustee receives an Officer's
Certificate stating that, taking into account the Long-Ternr Indebtedness proposed to be incurred, the
existing Long-Term lndebtedness to remain Outstanding after the refunding and the refunding of the
existing Long-Term lndebtedness to be refunded, Maximurn Annual Debt Service will not be increased
by more than 1002, or, in the case of a refunding of Qualifuing Intermediate-Term lndebtedness only, a
report of a Management Consultant which forecasts a Long-Term Debt Service Coverage Ratio of 1.20
for each of the two Fiscal Years next succeeding the Fiscal Year in which such refunding takes place or
(B) one of the conditions described in paragraph (a) above is met with respect to such proposed Long-
Term Indebtedness, and (ii) the Master Trustee receives an Opinion of Counsel stating that upon the
incurrence of such proposed Long-Term Indebtedness and the application of the proceeds thereof, the
Outstanding Long-Term lndebtedness to be refunded will no longer be Outstanding.

(d) Short-Term Indebtedness may be incurred if, immediately after the incurrence of such
Short-Term Indebtedness, the aggregate principal amount of Outstanding Short-Term lrdebtedness
does not exceed 15% of Total Revenue for the most recent Fiscal Year for which the Financial
Statements are available; provided, however, that for a period of at least thirty (30) consecutive
calendar days in each Fiscal Year Short-Term Indebtedness shall not exceed the greater of(i) $250,000
and (ii) 50% of the amount by which Days' Cash on Hand exceeds 300 days, calculated as of the end of
the most recent Fiscal Year for which Financial Statements are available.

(e) Non-Recourse lndebtedness may be incurred:

(i) up to but not in excess of an aggregate of 5%o of Total Revenue for the most
recent Fiscal Year for which Financial Statements are available;

(ii) in excess of the aggregate limit mentioned in subparagraph (e) (i) above, if the
Master Trustee shall have first received the report of a Management Consultant to the effect that
the forecasted long{erm debt service coverage ratio (determined in a manner as nearly as possible
as the Long-Term Debt Service Coverage Ratio is determined) with respect to the capital assets

being financed with the proceeds of such Non-Recourse Indebtedness for the Fiscal Year
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immediately following the year that such capital assets are forecasted to be placed in service (if
such capital assets are being constructed) or following the year the acquisition of such capital
assets is completed (if such capital assets are being acquired) is not less than L20; or

(iii) without limit with respect to the Excluded Real Property.

(0 lndebtedness may be incurred without limitation under a line of credit, letter of credit,
standby bond purchase agreement or similar liquidity or credit enhancement facility established in
connection with the incurrence of any Indebtedness; provided, however, that any liabilities resulting
from the use of or drawing under such liquidity or credit enhancement facility shall be included in
lndebtedness for all purposes of this Master Indenture. If a liquidity facility is used or drawn upon to
purchase, but not retire, Indebtedness, then the principal amount of such Indebtedness so purchased
shall be excluded from lndebtedness.

(g) Put Indebtedness may be incurred if, prior to the incurrence of such Put Indebtedness,
(i) the conditions described in subsection (a) (D, (a) (ii) or (a) (iii) of this Section are met and (ii) either
(A) a binding commitment from a bank or other financial institution exists to provide financing
sufficient to pay the purchase or redemption price of such Put lndebtedness on any date on which the
owner of such Put lndebtedness may demand payment thereof pursuant to the terms of such Put
lndebtedness or (B) the obligation to pay the purchase or rr:demption price of such Put lndebtedness on
any date on which the owner of such Put Indebtedness may demand payment thereof pursuant to the
terms of such Put Indebtedness are contingent upon the availability of Excess Funds.

(h) Subordinatelndebtedness,withoutlimitation.

(i) Completion lndebtedness may be incurrecl if there is delivered to the Master Trustee:
(i) an Offrcer's Certificate of the Member of the Obligatedl Group for whose benefit such lndebtedness
is being incurred stating that at the time the original Indebtedness for the Facilities to be completed was

incurred, such Member of the Obligated Group had reason to believe that the proceeds of such

Indebtedness together with other moneys then expectecl to be available would provide sufficient
moneys for the completion of such Facilities, (ii) a statement of an lndependent Architect or another
expert reasonably acceptable to the Master Trustee setting, forth the amount estimated to be needed to
complete the Facilities, and (iii) an Offrcer's Certificate of such Member of the Obligated Group stating
that the proceeds of such Completion Indebtedness to be applied to the completion of the Facilities,
together with a reasonable estimate of investment income to be earned on such proceeds and available
to pay such costs, the amount of moneys, if any, committed to such completion from available cash or
marketable securities and reasonably estimated earnings thereon, enumerated loans from Affiliates or
bank loans (including letters or lines of credit) and federal or state grants reasonably expected to be

available, will be in an amount not less than the amount set forth in the statement of an Independent
Architect or other expert, as the case may be, referred to in (ii), which amount shall be no more than
10% of Indebtedness originally incurred to finance the construction of such Facilities.

(,) Derivative Obligations as provided in Section 2.01.

(k) The USDA Bonds that will refund the Construction Bonds.

Section 3.07 Long-Term Debt Service Coverage Ratio. (a) Each Member of the Obligated
Group covenants to set rates and collect charges for its Facilities, services and products such that the
Long-Term Debt Service Coverage Ratio, calculated as of the end of each Fiscal Year, commencing with
the Fiscal Year ending December 31, 120241, will not be less than 1.20 for the Fiscal Year ending
December 31,12024) and each Fiscal Year thereafter; provided, however, that in any case where Long-
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Term lndebtedness has been incurred to acquire or construct capital improvements, the Long-Term Debt
Service Requirement with respect thereto shall not be taken into account in making the foregoing
calculation until the first full Fiscal Year commencing after substantially all of such capital improvements
are placed in service (except that with respect to capital improvements consisting, in whole or in part, of
independent or assisted living units or health care beds, the Long-Term Debt Service Requirement with
respect to such Long-Term lndebtedness shall not be taken into account until the earlier to occur of (1)
Stable Occupancy and (2) the first full Fiscal Year following the Fiscal Year that contains the 18tr month
after the date such capital improvements were completed). The Obligated Group agrees that it will notify
the Master Trustee within ten (10) days of the following occurrences (i) when substantially all of any
capital improvements are placed in service and (ii) when 90% of any additional independent or assisted
living units or health care beds are occupied.

(b) ln the event the Long-Term Debt Service Coverage Ratio, calculated as of the end of
any Fiscal Year, is less than 1.20 in Fiscal Year but greater than 1.00 (calculated as set forth in
subsection (a)) the Obligated Group Representative is required to take the following actions:

(i) If the Obligated Group has at least 300 Days' Cash on Hand as of the last day of
such Fiscal Year, then no action is required and the Obligated Group will be deemed to be in
compliance with the Long-Term Debt Service Coverage Ratio.

(ii) If the Obligated Group has less than 300 Days' Cash on Hand as of the last day
of such Fiscal Year, then the Obligated Group shall retain a Management Consultant within 30

days following the calculation to make recommendations with respect to the rates, fees and

charges of the Members as well as with respect to the Obligated Group's methods of operation
and other factors affecting its financial condition to increase such Long-Term Debt Service
Coverage Ratio to at least 1.20 for the following Fiscal Year.

(c) Subject to subsection (f) below, in the event the Long-Term Debt Service Coverage
Ratio, calculated as of the end of any Fiscal Year, is less than 1 .00 (calculated as set forth in subsection
(a)) the Obligated Group shall retain a Management Consultant within 30 days following the calculation
to make recommendations with respect to the rates, fees and charges of the Members as well as with
respect to the Obligated Group's methods of operation and other factors affecting its financial condition
to increase such Long-Term Debt Service Coverage Ratio to at least 1.20 for the following Fiscal Year.

(d) Upon selecting a Management Consultant as required by subsections (b) or (c) above,

the Obligated Group Representative will cause a notice of the selection of such Management
Consultant, including the name of such Management Consultant and a brief description of the
Management Consultant, to be filed with EMMA. Such notice shall also state that the holders of the
Obligations Outstanding will be deemed to have consented to the selection of the Management
Consultant named in such notice unless such Obligation holder submits an objection to the selected
Management Consultant in writing to the Master Trustee within 30 days of the date that the notice is

sent to EMMA. No later than two Business Days after the end of the 30-day objection period, the

Master Trustee shall noti$ the Obligated Group of the number of objections. If a majority of the
aggregate principal amount of the holders of the Outstanding Obligations has been deemed to have
consented to the selection of the Management Consultant or have not responded to the request for
consent, the Obligated Group Representative shall engage the Management Consultant within three
Business Days. If a majority of the aggregate principal amount of the holders of the Outstanding
Obligations has objected to the Management Consultant selected, the Obligated Group Representative
shall select another Management Consultant in the same manner provided in this Section 3.07.
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(e) Within 90 days of retaining any such Mamagement Consultant, the Obligated Group
Representative shall cause a copy of the Consultant's report and recommendations, if any, to be frled
with each Member, the Master Trustee and EMMA. Each Member shall follow each recommendation
of the Management Consultant applicable to it to the extent feasible (as determined in the reasonable
judgment of the Governing Body of the applicable Member) and permitted by law and, if applicable, its
status as a Tax-Exempt Obligation.

(0 Other than as described in subsection (g) below, if the Obligated Group is required to
retain a Management Consultant under this Section, no Event of Default will exist under this Master
Indenture if (i) the Obligated Group takes all action necessary to comply with the procedures set forth
above for preparing a report and adopting a plan and (ii) follows each recommendation contained in
such report to the extent feasible (as determined in the reasonable judgment of the Governing Body of
the Obligated Group Representative) and permitted by law and, if applicable, its status as a Tax-Exempt
Obligation. Failure by the Obligated Group to comply wrth (i) or (ii) of the preceding sentence may
become an Event of Default, with the giving of notice pursuant to Section 4.12.

(g) Notwithstanding the foregoing, if the Long-Term Debt Service Coverage Ratio of the
Obligated Group for any two consecutive Fiscal Years is less than 1.00, such failure shall constitute an
Event of Default under this Master lndenture.

(h) The Obligated Group agrees that it will, to the extent permitted by law and consistent
with the status of any Member of the Obligated Group ias a Tax-Exempt Organization, follow any
recommendations of the Management Consultant pursuant to subsection (d) or subsection (e) of this
Section.

Section 3.08 Transfers of Property, Plant and Equipmentl Transfers of Cash and
Investments. (a) Each Member agrees that it will not Transfer in any Fiscal Year Property, Plant and
Equipment except for Transfers:

(i) to another Member of the Obligated Group, without limit;

(iD so long as no Event of Default has occurred and is continuing, to any Person if
the Net Book Value of the Property, Plant and Equipment subject to such Transfer does not
exceed three-quarters of one percent (314%) of the Net Book Value of Property, Plant and
Equipment, as shown on the Financial Statements for the most recent Fiscal Year for which
Financial Statements are available;

If the Long-Term Debt Service Coverage Ratio for the most recent Fiscal
Year for which Financial Statements are ar,'ailable is not less than 1.30, the foregoing
percentage of the Property, Plant and Equipnnent that may be subject to Transfer may be
increased as follows under the following conrlitions:

(1) to 5oh, if Days' Cash on Hand for the most recent Fiscal Year for
which Financial Statements are available would not be less than 300 after the
effect ofsuch Transfer; or

(2) to 7.5%o, if Days' Cash on Hand for the most recent Fiscal Year
for which Financial Statements are available would not be less than 400 after the
effect ofsuch Transfer; or
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(3) to l0o/o, if Days' Cash on Hand for the most recent Fiscal Year
for which Financial Statements are available would not be less than 500 after the

effect of such Transfer;

(iii) in the case of Equipment, to any Person if, prior to the Transfer, the Master
Trustee receives an Officer's Certificate stating that, in the judgment of the signer, such
Equipment has become inadequate, obsolete, worn out, unsuitable, unprofitable, undesirable or
unnecessary, and the sale, lease, removal or other disposition thereof will not impair the structural
soundness or materially impair the revenue producing capacity of the remaining Property, Plant
and Equipment; provided, however, that no Officer's Certificate shall be required to be delivered
to the Master Trustee with respect to any Transfers of Equipment in any Fiscal Year having a Net
Book Value in the aggregate of less than $150,000; and

(iv) in addition to the Transfers permitted by clauses (i) to (iii), inclusive, of this
subsection, and subject to the terms of the Mortgage which permit the release of a parcel or
interest in land constituting part of the Mortgaged Property from the lien and security of the
Mortgage, to any Person of real property or Equipment for the fair market value thereof, provided
that (A) the proceeds of such Transfer are used to purchase additional real property which, if
functionally related to, and operated on an integrated basis with, the Facilities, shall be subjected
to the Lien of the Mortgage, or to purchase Equipment which shall become subject to the security
interest granted pursuant to Section 3.01, or to prepay, in whole or in part, pro rata, Outstanding
Obligations and (B) in the case of real property, inpgess to and egress from the Facilities is not
materially impaired.

(D The Obligated Group may in any Fiscal Year Transfer cash and investments:

(i) to any Member of the Obligated Group, without limit; and

(ii) so long as (l) there are no deficiencies in a bond fund or a debt service reserve

fund created with respect to Related Bonds and (2) such Transfer would not cause an Event of
Default, with the giving of notice under Section 4.12, to any Person in an amount not exceeding
two and one-half percent (2 ll2%) of Total Revenue for the most recent Fiscal Year for which
Financial Statements are available; and

(iii) so long as (1) there are no deficiencies in a bond fund or a debt service reserve

fund created with respect to Related Bonds, (2) such Transfer would not cause an Event of
Default, with the giving of notice under Section 4.12, and (3) the Obligated Group shall have at

least 275 Days' Cash on Hand after such Transfer, calculated as of the date of the disposition, to
any Affiliate in an amount not exceeding four percent (4.0%) of Total Revenue for the most
recent Fiscal Year for which Financial Statements are available.

(b) Notwithstanding the foregoing provisions of this Section, nothing described under this
Section shall be construed as limiting the ability of any Member of the Obligated Group to (i) pay its
expenses of operation, including, without limitation, state and local taxes or payments in lieu of taxes

and the payment ofdebt service on Indebtedness, provided that the payment ofthe debt service on any
Subordinate Indebtedness shall be made only if, following such payment, the Obligated Group shall
have 250 Days' Cash on Hand, (ii) provide charity care and community benefits and make charitable
donations and donations and voluntary payments to government agencies, (iii) purchase or sell Property
(other than Property and Equipment used in the operation of the Facilities) in the ordinary course of
business, (iv) transfer cash, securities and other investment properties in connection with ordinary
investment transactions and payment for goods and services provided where such purchases, sales and
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Transfers are for substantially equivalent value, (v) lease any Property not being used in the operation
of the Facilities, subject to the provisions of Section 3.05 or: (vi) transfer any Excluded Real Property or
any interest in any Person (A) that is not a Member of the Obligated Group and (B) substantially all the
assets of which consist of Excluded Real Property.

Section 3.09 Consolidation, Merger, Sale or lConveyance. (a) Each Member of the

Obligated Group covenants that it will not merge or consolidzrte with, or sell or convey all or substantially
all of its assets to any Person that is not a Member of the Obligated Group unless:

(i) either a Member of the Obligated Group will be the successor corporation, or if
the successor corporation is not a Member of the Obligated Group such successor corporation
shall execute and deliver to the Master Trustee an appropriate instrument containing the
agreement of such successor corporation (A) to become a Member of the Obligated Group under
this Master Indenture and thereby become subject to compliance with all provisions of this
Master lndenture pertaining to a Member of the Obligated Group, including the security interest
provided for in Section 3.01 and the performance and observance of all covenants and obligations
of a Member of the Obligated Group hereunder, and (B) unconditionally and irrevocably
guaranteeing to the Master Trustee and each otherr Member of the Obligated Group that all
Obligations issued and then Outstanding or to be issued and Outstanding hereunder will be paid
in accordance with the terms thereof and of this Master Indenture when due;

(ii) the successor corporation has met all licensing requirements necessary for the
operation of any Facilities operated by it and shall be qualified to do business in the State or shall
consent to service ofprocess in the State;

(iii) the Obligated Group Representative has delivered to the Master Trustee a report
of a Management Consultant, dated not more than 90 days prior to such consolidation, merger or
transfer, to the effect that (i) the forecasted Long-Term Debt Service Coverage Ratio for each of
the two full Fiscal Years immediately following such merger, consolidation or transfer will be not
less than 1.20 or will be greater than it would have b,een if such merger, consolidation or transfer
had not taken place and (ii) upon completion of such consolidation, merger or transfer, the
Obligated Group will not be in violation of any of the limitations on the incurrence of
lndebtedness contained in Section 3.06; provided, however, that if capital improvements
consisting, in whole or in part, of independent or assisted living units or health care beds are

under construction or available for initial occupancy on the date of such merger, consolidation or
transfer, such forecast shall be for the earlier to occur of (x) the first full Fiscal Year next
succeeding the Fiscal Year in which the occupancy of such independent or assisted living units or
health care beds is forecasted to reach 90oh or (y) the first full Fiscal Year following the Fiscal
Year in which occurs that date which is 18 months from the date set forth in the forecast upon
which substantially all of such independent or assisted living units or health care beds are

forecasted to be placed in service;

(iv) if all amounts due or to become due, on any Tax-Exempt Related Bond have not
been fully paid to the holder thereof, there shall have been delivered to the Master Trustee an

Opinion of Bond Counsel, in form and substance salisfactory to the Master Trustee, to the effect
that under then existing law the consummation of such merger, consolidation, sale or conveyance
would not adversely affect the exclusion from gross income for purposes of federal income
taxation of interest payable on such Tax-Exempt Related Bond; and

(v) the Obligated Group Representative has delivered to the Master Trustee an

Officer's Certificate and an Opinion of Counsel, each of which shall state that such consolidation,

-33-



merger, conveyance or transfer and such instrument comply with this Article and the other
provisions of this Master lndenture, and that all conditions precedent provided in this Master
lndenture relating to such transaction have been satislied.

(b) In case of any such consolidation, merger, sale or conveyance and upon any such
assumption by the successor corporation, such successor corporation shall succeed to and be substituted
for its predecessor, with the same effect as if it had been named herein as such predecessor or had
become a Member of the Obligated Group pursuant to Section3.ll, as the case may be. Such
successor corporation thereupon may cause to be signed, and may issue Obligations hereunder in its
own name; and upon the order of such successor corporation and subject to all the terms, conditions and
limitations in this Master lndenture prescribed, the Master Trustee shall authenticate and shall deliver
Obligations that such successor corporation shall have caused to be signed and delivered to the Master
Trustee. All Outstanding Obligations so issued by such successor corporation hereunder shall in all
respects have the same security position and benefit under this Master Indenture as Outstanding
Obligations theretofore or thereafter issued in accordance with the terms of this Master lndenture as

though all of such Obligations had been issued hereunder rvithout any such consolidation, merger, sale
or conveyance having occurred.

(c) ln case of any such consolidation, merger, sale or conveyance such changes in
phraseology and form (but not in substance) may be made in Obligations thereafter to be issued as may
be appropriate.

(d) The Master Trustee may accept an Opinion of Counsel as conclusive evidence that any
such consolidation, merger, sale or conveyance, and any such assumption, complies with the provisions
of this Section and that it is proper for the Master Trustee under the provisions of Article VI and of this
Section to join in the execution of any instrument required 1.o be executed and delivered by this Section.

Section 3.10 Filing of Financial Statements, Certificate of No Default and Other
Information. The Obligated Group covenants that it will:

(a) As soon as possible but in no event later than one hundred fifty (150) days after the end
of each Fiscal Year or other period for which an audit has 

'been performed, frle with the Master Trustee
and EMMA, a copy of the Financial Statements as of the end of such Fiscal Year or other period
accompanied by the report of an Accountant.

(b) Simultaneously with filing the Financial Sl,atements for a Fiscal Year or other period as

required under subsection (a), file with the Master Trustee and EMMA, an Officer's Certificate stating
the Long-Term Debt Service Coverage Ratio and the Days' Cash on Hand, as of the end of such Fiscal
Year or such other period, and stating whether, to the best of the knowledge of the signer of such
Officer's Certificate, any Member of the Obligated Group is not in compliance with any covenant
contained in this Master Indenture and, if so, speciffing each such failure to comply of which the signer
may have knowledge and the steps that are being taken by the Obligated Group to cure such non-
compliance.

(c) If an Event of Default shall have occurred and be continuing, (i) if requested by
Holders of not less than a majority of the aggregate principal amount of Obligations then Outstanding,
file with the Master Trustee such other financial statements and information concerning its operations
and financial affairs, including those of any Member of the Obligated Group, as such Holders may from
time to time request, excluding, specifically, donor records, patient records, personnel records and
records subject to attorney-client privilege and (ii) provide access to the Facilities, the Pledged Assets
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and the Mortgaged Property for the purpose of inspection by the Master Trustee during regular business
hours or at such other times as the Master Trustee may reasonably request.

(d) Unless required to be delivered at an earlier time, within thirty (30) days after its
receipt thereof, file with the Master Trustee a copy of each report which any provision of this Master
Indenture requires to be prepared by a Management Consultant or an Insurance Consultant.

(e) Notwithstanding any other provision of this Master Indenture to the contrary, if the
Obligated Group fails to file the Financial Statements for any Fiscal Year with the Master Trustee
within the time period specified in subsection (a), no Liens may be created pursuant to
Sections 3.05(b)(viii), 3.05(b)(ix) or 3.05(b)(xx), no Indebtedness may be incurred pursuant to
Sections 3.06(a)(i), 3.06(a)(ii), 3.06(a)(iv), 3.06(d) or 3.06(e), and no Property may be transferred
pursuant to Sections 3.08(aXiii) or 3.08(b)(ii) until the Obligated Group has cured such default by frling
the Financial Statements for the most recently ended Fiscal Year with the Master Trustee.

(0 The Company shall file with EMMA the annual certification required by Section 9.12
hereof.

(g) The Master Trustee shall have no duty to review or au.talyze any financial statements
delivered to it pursuant to this Master Indenture and shall hold such financial statements solely as a
repository for the benefit of the Holders of the Obligations; the Master Trustee shall not be deemed to
have notice of any information contained therein or event of default which may be disclosed therein in
any manner.

Section 3.11 Parties Becoming Members of the Obligated Group. Persons which are not
Members of the Obligated Group may, with the prior written consent of the cunent Members of the
Obligated Group, become Members of the Obligated Group, if:

(a) The Person which is becoming a Memberr of the Obligated Group shall execute and
deliver to the Master Trustee an appropriate instrument containing the agreement of such Person (i) to
become a Member of the Obligated Group under this Master lndenture and thereby become subject to
compliance with all provisions of this Master lndenture pertaining to a Member of the Obligated Group,
including the security interest provided for in Section 3.01 and the performance and observance of all
covenants and obligations of a Member of the Obligated Group hereunder, and (ii) unconditionally and
irrevocably guaranteeing to the Master Trustee and each other Member of the Obligated Group that all
Obligations issued and then Outstanding or to be issued and Outstanding hereunder will be paid in
accordance with the terms thereof and of this Master Indenture when due.

(b) The Obligated Group Representative shalll have delivered to the Master Trustee an
Officer's Certificate which shall state that (i) such admission and such instrument comply with this
Article and that all conditions precedent provided in this Master Indenture relating to such admission
have been complied with and (ii) immediately after giving effect to such admission, no Event of Default
hereunder shall have occurred and be continuing.

(c) Each instrument executed and delivered to the Master Trustee in accordance with
subsection (a) of this Section, shall be accompanied by an Opinion of Counsel, addressed to and
reasonably satisfactory in form and substance to the Master Trustee (based on its review and review of
such counsel as the Master Trustee may retain in its discretion in connection therewith), to the effect
that such instrument has been duly authorized, executed and delivered by such Person and constitutes a

valid and binding obligation of such Person enforceable in accordance with its terms, except as
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enforceability may be limited by bankruptcy laws, insol'rency laws, other laws affecting creditors'
rights generally, equity principles and laws dealing with frarudulent conveyances.

(d) There shall be filed with the Master Truster: (i) a report of a Management Consultant to
the effect that (l) the forecasted Long-Term Debt Service Coverage Ratio for each of the two (2) full
Fiscal Years immediately succeeding the date of such action is greater than 1.20 or greater than it would
have been if such action had not taken place and (2) such action will not reduce by more than twenty-
five percent (25%) the forecasted Long-Term Debt Service Coverage Ratio for each of such periods
assuming that such action had not taken place; provided, however, that if capital improvements
consisting, in whole or in part, of independent or assistecl living units or health care beds are under
construction or available for initial occupancy on the date ,rf such action, such forecast shall be for the
earlier to occur of (x) the hrst full Fiscal Year next succeerling the Fiscal Year in which the occupancy
of such independent or assisted living units or health care beds is forecasted to reach 90Yo or (y) the first
full Fiscal Year following the Fiscal Year in which occurs that date which is 18 months from the date

set forth in the forecast upon which substantially all of such independent or assisted living units or
health care beds are forecasted to be placed in service or (ii) an Officer's Certificate certiffing that (l)
the Long-Term Debt Service Coverage Ratio for the most recent Fiscal Year for which Financial
Statements have been reported upon by independent r:ertified public accountants preceding the
proposed date of such action, assuming such action actually occurred at the beginning of such period,
would not have been reduced to less than 1.35 or (2) if sur;h Long-Term Debt Service Coverage Ratio
calculated under (f)(1) would be less than 1.35, (A) the Lorrg-Term Debt Service Coverage Ratio was at

least 1 .25, and (B) the inclusion of the new Member in the Obligated Group would raise the Long-Term
Debt Service Coverage Ratio.

(e) If all amounts due or to become due on arry Tax-Exempt Related Bond have not been

fully paid to the holder thereof, there shall be frled witl: the Master Trustee, an Opinion of Bond
Counsel, in form and substance reasonably satisfactory trc the Master Trustee, to the effect that the
admission of such Person to the Obligated Group would not adversely affect the exclusion from gross

income for purposes of federal income taxation of the interest on any such Tax-Exempt Related Bond.

Section 3.12 Withdrawal from the Obligated Group. (a) No Member of the Obligated
Group may withdraw from the Obligated Group unless, prior to the taking of such action, there is
delivered to the Master Trustee:

(i) (A) An Officer's Certificate demonstrating that (1) all Obligations issued by such

Member are no longer Outstanding, (2) an amount of cash or Defeasance Obligations, which
together with the interest earned thereon, will be r;ufficient to accomplish the requirement of
clause (A) (1) above has been transferred by such Member to the Master Trustee or (3) all
Outstanding Obligations issued by such Member have been assumed by another Member of the
Obligated Group, and (B), in either case, if all amounts due or to become due on any Tax-Exempt
Related Bond, have not been fully paid to the holder thereof, an Opinion of Bond Counsel, in
form and substance reasonably satisfactory in form and substance to the Master Trustee (based on
its review and review of such counsel as the Master Trustee may retain in its discretion in
connection therewith), to the effect that such Member's withdrawal from the Obligated Group
would not adversely affect the exclusion from gross income for purposes of federal income
taxation of the interest on any such Tax-Exempt Relaled Bond;

(ii) The report of a Management Consultant to the effect that (l) the forecasted
Long-Term Debt Service Coverage Ratio for each of the two (2) full Fiscal Years immediately
succeeding the date of such action is greater than 1.20 or greater than it would have been if such

action had not taken place and (2) such action will not reduce by more than twenty-five percent
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(25%) the forecasted Long-Term Debt Service Coverage Ratio for each of such periods assuming
that such action had not taken place; and

(iii) An Officer's Certificate which shall state that (A) all conditions precedent
provided in this Master Indenture relating to such withdrawal have been complied with and (B)
immediately after giving effect to such withdrawal,, no Event of Default hereunder shall have
occurred and be continuing.

(b) Upon the withdrawal of any Member from the Obligated Group pursuant to subsection
(a) of this Section, all liability of such Member of the Obligated Group with respect to all Obligations
Outstanding under this Master lndenture shall cease, any guaranty by such Member of the Obligated
Group pursuant to Section3.ll shall be released and dis,charged in full, the Master Trustee and the
Mortgage Trustee shall execute and deliver to such Member of the Obligated Group a release of any
Mortgage or Collateral Assignments given by such Member of the Obligated Group, and the Master
Trustee shall execute and deliver to such Member of the Obligated Group all UCC-3 termination
statements necessary to terminate or confirm the termination of the security interest in the Pledged
Assets of such Member of the Obligated Group pursuant to Section 3.01.

Section 3.13 After-Acquired, Replacement or Substituted Real Propefi. In the event any
Obligation is issued pursuant to this Master lndenture to acqudre or finance real property or improvements
to real property, the Member of the Obligated Group acquiring or financing such real property or
improvements covenants and agrees that it shall cause to be recorded in the county in which such real
property is located either a Mortgage containing a description of the real property or improvements being
acquired or financed or a notice of extension containing a description of the property covered thereby
relating to a Mortgage previously executed and delivered by such Member of the Obligated Group to the
Master Trustee that is recorded in such county.

Any Member of the Obligated Group executing and delivering such Mortgage or notice of
extension pursuant to this Section shall

(a) in the case of a Mortgage, (i) cause a mortgagee title insurance policy, together with a

tie-in endorsement to such policy and each other mortgagr:e title insurance policy previously issued to
the Master Trustee under the terms of this Master Indenture, to be issued and delivered to the Master
Trustee in an amount equal to the principal amount of any Obligation to be issued in connection with
acquiring or financing the real property or improvemernts to the real property described in such
Mortgage (less any amount required to be deposited initia'lly into a debt service reserve fund for such
Obligation or any Related Bonds related to such Obligation), insuring that such Mortgage is a first
priority Lien, subject to Permitted Liens, on the Mortgage,d Property described therein or (ii) cause an
endorsement to a mortgagee title insurance policy previously issued to the Master Trustee under the
terms of this Master Indenture to be issued to the Master Trustee, that (A) amends the effective date and
time of such policy to be the date and time of the recording of such Mortgage, (B) amends the
description of the land insured by such policy to include tlhe real property described in such Mortgage,
(C) increases the amount of such policy by an amount equal to the principal amount of any Obligation
issued in connection with acquiring or financing the real property or improvements to the real property
described in such Mortgage (less any amount to be deposited into a debt service reserve fund for such
Obligation or any Related Bonds related to such Obligation) and (D) continues to insure that the
Mortgage initially secured by such policy and the new Mortgage are first priority Liens on the
Mortgaged Property described therein, subject to Permitted Liens, or

(b) in the case of a notice of extension, cause an endorsement to the mortgagee title
insurance policy previously issued to the Master Trustee insuring the priority of the Mortgage to which
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such notice of extension relates to be issued and delivered to the Master Trustee that (i) amends the
effective date and time of such policy to be the date and time of the recording of the notice of extension,
(ii) amends the description of the land insured by such policy to include the real property described in
the notice of extension, (iii) increases the amount of such policy by an amount equal to the principal
amount of any Obligation issued in connection with ar:quiring or financing the real property or
improvements to the real property described in such Mortp;age (less any amount to be deposited into a

debt service reserye fund for such Obligation or any Related Bonds related to such Obligation) and
(iv) continues to insure that such deed of trust, giving effect to the notice of extension, is a first priority
Lien on the Mortgaged Property described therein, subject to Permitted Liens.

Section 3.14 Liquidity Covenant. (a) The Obligated Group covenants that it will calculate
the Days' Cash on Hand of the Obligated Group as of each Liquidity Testing Date. The Obligated Group
shall, not less than 45 days after each Liquidity Testing Date occurring on June 30 and not less than 120

days after each Liquidity Testing Date occurring on December 31, deliver an Officer's Certificate setting
forth such calculation for such Liquidity Testing Date to the Master Trustee.

(b) Each Member of the Obligated Group r;hall conduct its business so that on each
Liquidity Testing Date the Obligated Group shall have no less than 120 Days' Cash on Hand (the
"Liquidity Requirement").

(c) If the Days' Cash on Hand on any Liquidity Testing Date shall be less than the
Liquidity Requirement, unless within ten (10) days of the rlelivery of the Officer's Certificate pursuant
to paragraph (a) hereof sufficient moneys are advanced undler the Liquidity Support Agreement to cause

the Liquidity Requirement to be met, the Obligated Group Representative shall, within 45 days after
delivering the Officer's Certificate pursuant to Section i].10 disclosing such deficiency, deliver an
Officer's Certificate approved by a resolution of the Governing Body of each Member of the Obligated
Group to the Master Trustee setting forth in reasonable detail the reasons for such deficiency and

adopting a specific plan setting forth steps to be taken designed to achieve the Liquidity Requirement
on future Liquidity Testing Dates.

(d) If the Obligated Group has not achieved the Liquidity Requirement by the next
Liquidity Testing Date following delivery of the Officer's Certificate required in the preceding
paragraph, the Members of the Obligated Group shall, within 30 days after delivery of the Officer's
Certificate disclosing such second consecutive deficiency (or such later date permitted under this
lndenture), retain a Management Consultant to make recommendations with respect to the rates, fees

and charges of the Obligated Group, the Obligated Group's methods of operation and other factors
affecting its financial condition in order to achieve the Liquidity Requirement on future Liquidity
Testing Dates. Each Member of the Obligated Group shall follow each recommendation of the
Management Consultant applicable to it to the extent feasible (as determined in the reasonable
judgment of the Governing Body of such Member of the Obligated Group) and permitted by law and, if
applicable, its status as a Tax-Exempt Organization.

(e) Upon selecting a Management Consultant as required by subsection (d) above, the
Obligated Group Representative will cause a notice of the selection of such Management Consultant,
including the name of such Management Consultant and a brief description of the Management
Consultant, to be filed with EMMA. Such notice shall also state that the holders of the Obligations
Outstanding will be deemed to have consented to the selection of the Management Consultant named in
such notice unless such Obligation holder submits an objection to the selected Management Consultant
in writing to the Master Trustee within 30 days of the date that the notice is sent to EMMA. No later
than five (5) Business Days after the end of the 30-day objection period, the Master Trustee shall notiff
the Obligated Group of the number of objections. If a majority of the aggregate principal amount of the
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holders of the Outstanding Obligations has been deemed to have consented to the selection of the
Management Consultant or have not responded to the request for consent, the Obligated Group
Representative shall engage the Management Consultant within three Business Days. If a majority of
the aggregate principal amount of the holders of the Outstanding Obligations has objected to the
Management Consultant selected, the Obligated Group Representative shall select another Management
Consultant in the same manner provided in this Section 3.14.

(0 Within 90 days of retaining any such Management Consultant, the Obligated Group
Representative shall cause a copy of the Consultant's report and recommendations, if any, to be filed
with each Member, the Master Trustee and EMMA. Each Member shall follow each recommendations
of the Management Consultant applicable to it to the extent feasible (as determined in the reasonable
judgment of the Governing Body of the applicable Member) and permitted by law and, if applicable, its
status as a Tax-Exempt Obligation.

(g) If the Obligated Group is required to retain a Management Consultant under this
Section, no Event of Default will exist under this Master lndenture if (i) the Obligated Group takes all
action necessary to comply with the procedures set forth above for preparing a report and adopting a
plan and (ii) follows each recommendation contained in such report to the extent feasible (as

determined in the reasonable judgment of the Governing Body of the Obligated Group Representative)
and permitted by law and, if applicable, its status as a Tax-Exempt Obligation. Failure by the Obligated
Group to comply with (i) or (ii) of the preceding sentence may become an Event of Default, with the
giving of notice pursuant to Section 4.12.

(h) Notwithstanding the foregoing, the Obligated Group also covenants and agrees to
maintain, at all times, the financial reserves required by O.C.G.A. Section 33-45-l l.

ARTICLE IV

EVENTS OF DEFAT]LT AI\D REMEDIES

Section 4.01 Events of Default. Event of Default, as used herein, shall mean any of the
following events:

(a) The Members of the Obligated Group shall fail to make any payment of the principal
of, the redemption premium, if any, or interest on any Obligation issued and Outstanding hereunder,
and any other payments, including the purchase or redemption price of Put lndebtedness, required to be
made under the Supplements creating such Obligations and under such Obligations, when and as the
same shall become due and payable, whether at maturity, by proceedings for redemption, by
acceleration or otherwise, in accordance with the terms thereof, of this Master lndenture or of any
Supplement; provided that a failure to make any payments hereunder (other than any payment with
respect to Indebtedness of any Member of the Obligated Group), shall have occurred at least ten (10)
days after the date on which written notice of such failure to make payment shall have been given to the
Members of the Obligated Group by the Master Trustee;

(b) Any Member of the Obligated Group shall fail duly to perform, observe or comply with
any material covenant or agreement on its part under this Master Indenture, other than as described in
Section4.0l(a), 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 Members of the Obligated Group by the
Master Trustee, or to the Members of the Obligated Group and the Master Trustee by the Holders of at
least twenty-five percent (25%) in aggregate principal amount of Obligations then Outstanding;
provided, however, that if said failure be such that it cannot be corrected within thirty (30) days after
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the receipt of such notice, it shall not constitute an Event of Default if corrective action is instituted
within such thirty (30) day period and diligently pursued until the Event of Default is conected;

(c) An event of default shall occur under the Mortgage or a Related Bond lndenture or
upon a Related Bond;

(d) Any Member of the Obligated Group shall fail to pay promptly or otherwise satisfy and
discharge any Outstanding lndebtedness (other than Obligations issued and Outstanding hereunder and
Related Bonds), the principal amount of which as of the date of such default is in excess of one-half of
one percent (ll2%) of Income Available for Debt Service for the most recent Fiscal Year for which
Financial Statements are available, whether such lndebtedness now exists or shall hereafter be created,
as and when the same becomes due and payable and any period of grace with respect thereto shall have
expired, or another event of default as defined in any instrument, indenture or mortgage evidencing or
securing such Indebtedness shall occur, which event ofdefault shall not have been waived by the holder
of such instrument, indenture or mortgage, and as a result of such failure to pay or other event of default
such lndebtedness shall have been accelerated; provided, however, that such default shall not constitute
an Event of Default if the validity, amount or collectability of such Indebtedness is being contested in
good faith and the applicable Member of the Obligated Group establishes and maintains reserves
satisfactory to the Master Trustee, based on the advice of such third party advisors as the Master
Trustee may retain in its sole discretion, for the payment of such Indebtedness pending the outcome of
such contest;

(e) The entry of a decree or order by a court having jurisdiction in the premises for an
order for relief against any Member of the Obligated Group, or approving as properly filed a petition
seeking reorgallrization, arrangement, adjustment or composition of or in respect of such Member 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 such Member or of any
substantial part of its Property, or ordering the winding up or liquidation of its affairs, and the
continuance ofany such decree or order unstayed and in effect for a period ofninety (90) consecutive
days; and

(0 The institution by any Member of the Obligated Group of proceedings for an order for
relief, or the consent by it to an order for relief against it, or the filing by it of a petition or answer or
consent seeking reorganization, arrangement, adjustment, composition 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 such Member of the Obligated Group or of any substantial 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, or the taking of corporate action
by any Member of the Obligated Group in furtherance of any such action.

Section 4.02 Acceleration; Annulment of Acceleration. (a) Upon the occurrence and
during the continuation of an Event of Default hereunder, the Master Trustee may and, upon the written
request of (i) the Holders of not less than majority in aggregate principal amount of Obligations
Outstanding or (ii) any Person properly exercising the right given to such Person under any Supplement
to require acceleration of the Obligations issued pursuant to such Supplement, shall, by notice to the
Members of the Obligated Group, declare all Obligations Outstanding immediately due and payable,
whereupon such Obligations shall become and be immediately due and payable, anything in the
Obligations or in any other section of this Master lndenture to the contrary notwithstanding; provided,
however, that if the terms of any Supplement give a Person the right to consent to acceleration of the

Obligations issued pursuant to said Supplement, the Obligations issued pursuant to such Supplement may
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not be accelerated by the Master Trustee unless such consent is properly obtained pursuant to the terms of
such Supplement. ln the event the Obligations are accelerated there shall be due and payable on such

Obligations an amount equal to the total principal amount of all such Obligations, plus all interest accrued
on such principal amount to the date of payment of such principal (or in the case of an Obligation that
evidences and secures Derivative Obligations, an amount equal to the amount due upon termination of the
Derivative Agreement).

(b) At any time after the Obligations shall have been declared to be immediately due and

payable and before the entry of final judgment or decree in any suit, action or proceeding instituted on
account of such Event of Default, if (i) the Obligated Group has paid or caused to be paid or deposited
with the Master Trustee moneys sufficient to pay all matured installments of interest or other payments
and all principal or redemption prices then due (other than the principal then due only because of such

declaration) of all Obligations Outstanding; (ii) the Obligated Group has paid or caused to be paid or
deposited with the Master Trustee money sufficient to pay the charges, compensation, expenses,

disbursements, advances, fees and liabilities of the Master Trustee; (iii) all other amounts then payable

by the Obligated Group hereunder shall have been paid or a sum sufficient to pay the same shall have
been deposited with the Master Trustee; and (iv) every Event of Default (other than a default in the
payment of such Obligations then due only because of such declaration) shall have been remedied, then
the Master Trustee may, and upon the written request of Holders of not less than a majority in aggregate
principal amount of the Obligations Outstanding shall, annul such declaration and its consequences with
respect to any Obligations or portions thereof not then due by their terms. No such annulment shall
extend to or affect any subsequent Event of Default or impair any right consequent thereon.

Section 4.03 Additional Remedies and Enforcement of Remedies. (a) Upon the occurrence
and continuance of any Event of Default, the Master Trustee may, and upon the written request of the
Holders of not less than twenty-five percent (25%) in aggregate principal amount of the Obligations
Outstanding, together with indemnification of the Master Trustee to its satisfaction therefor, shall,
proceed forthwith to protect and enforce its rights and the rights of the Holders hereunder by such suits,

actions or proceedings as the Master Trustee, being advised by counsel, shall deem expedient, including
but not limited to:

(i) enforcement of the right of the Holders to collect and enforce the payment of
amounts due or becoming due under the Obligations;

(ii) suit upon all or any part of the Obligations;

(iii) civil action to require any Person holding moneys, documents or other property
pledged to secure payment of amounts due or to become due on the Obligations to account as if it
were the trustee of an express trust for the Holders;

(i") civil action to enjoin any acts or things, which may be unlawful or in violation of
the rights of the Holders;

(v) enforcement of the rights of the Master Trustee as a secured party under the

UCC;

(vi) enforcement of any other right of the Holders conferred by law or hereby; and

(vii) enforcement of any of the rights of the Master Trustee as beneficiary under the

Mortgage.
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(b) Regardless of the happening of an Event of Default, the Master Trustee, if requested in
writing by the Holders of not less than twenty-five percent (25%) in aggregate principal amount of the
Obligations then Outstanding, shall, upon being indemnifred to its satisfaction therefor, institute and
maintain such suits and proceedings as it may be advised shall be necessary or expedient (i) to prevent
any impairment of the security hereunder by any acts which may be unlawful or in violation hereof, or
(ii) to preserve or protect the interests of the Holders, provided that such request and the action to be
taken by the Master Trustee are not in conflict with any applicable law or the provisions hereof and, in
the sole judgment of the Master Trustee, is not unduly prejudicial to the interest of the Holders not
making such request.

Section 4.04 Application of Gross Receipts and Other Moneys after Default. During the
continuance of an Event of Default all Gross Receipts and other moneys received by the Master Trustee
pursuant to any right given or action taken under the provisions of this Article, after payment of (i) the
costs and expenses of the proceedings resulting in the collection of such moneys and of the expenses and
advances incurred or made by the Master Trustee with respect thereto and all other fees, expenses and
liabilities of the Master Trustee under this Master lndenture and (ii) in the sole discretion of the Master
Trustee, the payment of the expenses of operating any Member of the Obligated Group, shall be applied
as follows:

(a) Unless the principal of all Outstanding Obligations shall have become or have been
declared due and payable:

First: To the payment to the Persons entitled thereto of all installments of interest
then due on Obligations in the order of the maturity of such installments, and, if the
amount available shall not be sufficient to pay in full any installment or installments
maturing on the same date, then to the payment thereof ratably, according to the amounts
due thereon to the persons entitled thereto, without any discrimination or preference;

Second: To the payment to the Persons entitled thereto of the unpaid principal
installments of any Obligations which shall have become due, whether at maturity or by
call for redemption, in the order of their due dates, and if the amounts available shall not
be sufficient to pay in full all Obligations due on any date, then to the payment thereof
ratably, according to the amounts of principal installments due on such date, to the
Persons entitled thereto, without any discrimination or preference, except Contract
Obligations and Derivative Obligations evidenced and secured by an Obligation that are

subordinate to other Obligations;

Third: To the payment to the Persons entitled thereto of any unpaid Contract
Obligations evidenced and secured by Obligations, which shall have become due, in the
order of their due dates, and if the amounts available shall not be sufficient to pay in full
all such unpaid Contract Obligations due on any date, then to the payment thereof ratably,
according to the amounts of unpaid Contract Obligations due on such date, to the Persons
entitled thereto, without any discrimination or preference, except Derivative Obligations
evidenced and secured by an Obligation that are subordinate to other Obligations; and

Fourth: To the payment to the Persons entitled thereto of any unpaid Derivative
Obligations evidenced and secured by Obligations that are subordinate to other
Obligations which shall have become due, in the order of their due dates, and if the
amounts available shall not be sufficient to pay in full all such unpaid Derivative
Obligations due on any date, then to the payment thereof ratably, according to the
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amounts of unpaid Derivative Obligations due on such date, to the Persons entitled
thereto, without any discrimination or preference.

(b) If the principal of all Outstanding Obligations shall have become or have been declared
due and payable:

First: To the payment of the principal and interest then due and unpaid upon
Obligations 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
Obligation over any other Obligation, ratably, according to the amounts due respectively
for principal and interest, to the Persons entitled thereto without any discrimination or
preference, except Contract Obligations and Derivative Obligations evidenced and
secured by Obligations that are subordinate to other Obligations;

Second: To the payment of Contract Obligations evidenced and secured by
Obligations to the Persons entitled thereto without any discrimination or preference,
except Derivative Obligations evidenced and secured by Obligations that are subordinate
to other Obligations; and

Third: To the payment of Derivative Obligations evidenced and secured by
Obligations that are subordinate to other Obligations.

(c) If the principal of all Outstanding Obligations shall have been declared due and
payable, and ifsuch declaration shall thereafter have been rescinded and annulled under the provisions
of this Article, then, subject to the provisions of paragraph (b) of this Section in the event that the
principal of all Outstanding Obligations shall later become due or be declared due and payable, the
moneys shall be applied in accordance with the provisions of paragraph (a) of this Section.

Whenever moneys are to be applied by the Master Trustee pursuant to the provisions of this
Section, such moneys shall be applied by it at such times, and from time to time, as the Master Trustee
shall determine, having due regard for the amount of such moneys available for application and the
likelihood of additional moneys becoming available for such application in the future. Whenever the
Master Trustee shall apply such moneys, it shall fix the date upon which such application is to be made
and upon such date interest on the amounts of principal to be paid on such dates shall cease to accrue.
The Master Trustee shall give such notice as it may deem appropriate of the deposit with it of any such
moneys and of the fixing of any such date, and shall not be required to make payment to the Holder of
any unpaid Obligation until such Obligation shall be presented to the Master Trustee for appropriate
endorsement of any partial payment or for cancellation if fully paid.

Whenever all Obligations and interest thereon have been paid under the provisions of this Section
and all expenses and charges of the Master Trustee have been paid or provided for, any balance remaining
shall be paid to the Person entitled to receive the same; if no other Person shall be entitled thereto, then
the balance shall be paid to the Members of the Obligated Group, their respective successors, or as a court
of competent jurisdiction may direct.

Notwithstanding any provision of this Master Indenture to the contrary, for the purpose of
determining the amount of unpaid principal of and interest on any Outstanding Obligation, the amount
paid or available to be paid to the Holder of such Obligation from a debt service reserve fund securing
such Obligation or any Related Bonds related to such Obligation shall be deducted.
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Notwithstanding any provision of this Section to the contrary, for purposes of this Section,
"interest" on Obligations that evidence and secure Derivative Obligations shall mean regularly scheduled
payments under the applicable Derivative Agreement and "principal" of such Obligations shall mean
termination payments and any other payment except regularly scheduled payments under the applicable
Derivative Agreement. Unless otherwise provided in the Supplement creating an Obligation that
evidences and secures Derivative Obligations, payment of the portion of such Obligation that evidences
and secures termination payments and any other payments except regularly scheduled payments under a
Derivative Agreement shall be subordinate to payment of other Obligations.

Section 4.05 Remedies Not Exclusive. No remedy by the terms hereof conferred upon or
reserved to the Master Trustee or the Holders is intended to be exclusive of any other remedy, but each
and every such remedy shall be cumulative and shall be in addition to every other remedy given
hereunder or existing at law or in equity or by statute on or after the date hereof.

Section 4.06 Remedies Vested in the Master Trustee. All rights of action (including the
right to file proof of claims) hereunder or under any of the Obligations may be enforced by the Master
Trustee without the possession of any of the Obligations or the production thereof in any trial or other
proceedings relating thereto. Any such suit or proceeding instituted by the Master Trustee may be
brought in its name as the Master Trustee without the necessity of joining as plaintiffs or defendants any
Holders. Subject to the provisions of Section 4.04, any recovery or judgment shall be for the equal
benefit of the Holders (other than the Holders of Subordinate lndebtedness). When the Master Trustee
incurs costs or expenses (including legal fees, costs and expenses) or renders services after the occurrence
ofan Event ofDefault, such costs and expenses and the compensation for such services are intended to
constitute expenses of administration under any federal or state bankruptcy, insolvency, arrangement,
moratorium , reorganization or other debtor relief law.

Section 4.07 Holders' Control of Proceedings. If an Event of Default shall have occurred
and be continuing, notwithstanding anyhing herein to the contrary, the Holders of not less than a majority
in aggregate principal amount of Obligations then Outstanding shall have the right, at any time, by an
instrument in writing executed and delivered to the Master Trustee and accompanied by indemnity
satisfactory to the Master Trustee, to direct the method and place of conducting any proceeding to be

taken in connection with the enforcement of the terms and conditions hereof or for the appointment of a
receiver or any other proceedings hereunder and the exercise ofany other right or power conferred on the
Master Trustee, provided that such direction is not in conflict with any applicable law or the provisions
hereof, and provided further, that the Master Trustee shall have the right to decline to follow any such
direction if the Master Trustee in good faith shall determine that the proceeding so directed would involve
it in personal liability, and, in the sole judgment of the Master Trustee, is not unduly prejudicial to the

interest of any Holders not joining in such direction and provided further that nothing in this Section shall
impair the right of the Master Trustee in its discretion to take any other action hereunder which it may
deem proper and which is not inconsistent with such direction by Holders.

Section 4.08 Termination of Proceeding. ln case any proceeding taken by the Master
Trustee on account of an Event of Default shall have been discontinued or abandoned for any reason or
shall have been determined adversely to the Master Trustee or to the Holders, then the Members of the
Obligated Group, the Master Trustee and the Holders shall be restored to their former positions and rights
hereunder, and all rights, remedies and powers of the Master Trustee, the Members of the Obligated
Group and the Holders shall continue as if no such proceeding had been taken.

Section 4.09 Waiver of Event of Default. (a) No delay or omission of the Master Trustee or
of any Holder to exercise any right or power accruing upon any Event of Default shall impair any such
right or power or shall be construed to be a waiver of any such Event of Default or an acquiescence
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therein. Every power and remedy given by this Article to the Master Trustee and the Holders,
respectively, may be exercised from time to time and as often as may be deemed expedient by them.

(b) If directed by the Holders of not less than a majority of the aggregate principal amount
of Obligations then Outstanding, the Master Trustee may waive any Event of Default which 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 hereof, or before the completion of the enforcement of
any other remedy hereunder.

(c) Notwithstanding anything contained herein to the contrary, the Master Trustee, upon
the written request of the Holders of not less than a majority of the aggregate principal amount of
Obligations then Outstanding, shall waive any Event of Default hereunder and its consequences;
provided, however, that, except under the circumstances set forth in subsection (b) of Section 4.02, a

default in the payment of the principal of, premium, if any, or interest on or other payment on any
Obligation, when the same shall become due and payable by the terms thereof or upon call for
redemption, may not be waived without the written consent of the Holders of all the Obligations (with
respect to which such payment default exists) at the time Outstanding.

(d) In case of any waiver by the Master Trustee of an Event of Default hereunder, the
Members of the Obligated Group, the Master Trustee and the Holders shall be restored to their former
positions and rights hereunder, respectively, but no such waiver shall extend to any subsequent or other
Event of Default or impair any right consequent thereon.

Section 4.10 Appointment of Receiver. Upon the occurrence of any Event of Default, unless

the same shall have been waived as herein provided, the Master Trustee shall be entitled as a matter of
right if it shall so elect, (i) forthwith and without declaring the Obligations to be due and payable, (ii) after
declaring the same to be due and payable, or (iii) upon the commencement of an action to enforce the

specific performance hereof or in aid thereof or upon the commencement of any other judicial proceeding
to enforce any right of the Master Trustee or the Holders, to the appointment of a receiver or receivers of
any or all of the Property of the Obligated Group with such powers as the court making such appointment
shall confer. Upon the occurrence of an Event of Default, each Member of the Obligated Group hereby
consents and agrees, and will if requested by the Master Trustee consent and agree at the time of
application by the Master Trustee for appointment of a receiver of its Property, to the appointment of such

receiver of its Property and that such receiver may be given the right, power and authority, to the extent
the same may lawfully be given, to take possession of and operate and deal with such Property and the
revenues, profits and proceeds therefrom, with like effect as such Member of the Obligated Group could
do so, and to borrow money and issue evidences ofindebtedness as such receiver.

Section 4.11 Remedies Subject to Provisions of Law. A11 rights, remedies and powers
provided by this Article may be exercised only to the extent that the exercise thereof does not violate any
applicable provision of law, and all the provisions of this Article are intended to be subject to all
applicable mandatory provisions of law which may be controlling and to be limited to the extent
necessary so that they will not render this instrument or the provisions hereof invalid or unenforceable
under the provisions of any applicable law.

Section 4.12 Notice of Default. Promptly after obtaining knowledge of any Event of Default,
each Member of the Obligated Group shall deliver to the Master Trustee, a written notice speciffing the

nature and period of existence of such Event of Default and the action the Obligated Group is taking and
proposes to take with respect thereto.
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The Master Trustee shall, within thirty (30) days after it has knowledge of the occurrence of an
Event of Default, send to all Holders as the names and addresses of such Holders appear upon the books
of the Master Trustee, notice of such Event of Default known to the Master Trustee, unless such Event of
Default shall have been cured before the giving of such notice; provided that, except in the case of default
in the payment of the principal of, redemption premium, if any, or interest or any other payment on any of
the Obligations and the Events of Default specified in subsections (e) and (f) of Section 4.01, the Master
Trustee shall be protected in withholding such notice if and so long as it in good faith determines that the
withholding of such notice is in the interests of the Holders (which such determination may be based upon
an Opinion of Counsel).

For purposes of this Master Indenture, the Master Trustee shall not be deemed to have knowledge
of an Event of Default hereunder unless an officer of the Master Trustee has actual knowledge thereof or
unless written notice of any event which is an Event of Default is received by the Master Trustee and such
notice references this Master lndenture.

ARTICLE V

THE MASTER TRUSTEE

Section 5.01 Certain Duties and Responsibilities. (a) Except during the continuance of an
Event of Default, the Master Trustee undertakes to perform such duties and only such duties as are

specifically set forth in this Master Indenture, and no implied covenants or obligations shall be read into
this Master Indenture against the Master Trustee.

(b) ln the absence of bad faith or negligence on its part, the Master Trustee may
conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein,
upon certificates or opinions furnished to the Master Trustee and conforming to the requirements of this
Master Indenture; but in the case of any such certificates or opinions which by any provision hereof are
specifically required to be furnished to the Master Trustee, the Master Trustee shall be under a duty to
examine the same to determine whether or not they conform to the requirements of this Master
lndenture (but need not confirm or investigate the accuracy of mathematical or other facts stated
therein).

(c) ln case an Event of Default has occurred and is continuing, the Master Trustee shall
exercise such of the rights and powers vested in it by this Master lndenture, and use the same degree of
care and skill in their exercise, as a prudent person would exercise or use under the circumstances.

(d) No provision of this Master Indenture shall be construed to relieve the Master Trustee
from liability for its own negligence, its own negligent failure to act, or its own willful misconduct,
except that:

(i) this Subsection shall not be construed to limit the effect of Subsection (a) of this
Section;

(ii) the Master Trustee shall not be liable for any error of judgment made in good
faith by a chairman or vice-chairman of the board of directors, the chairman or vice-chairman of
the executive committee of the board of directors, the president, any vice president, the secretary,
any assistant secretary, the treasurer, any assistant treasurer, the cashier, any assistant cashier, any
trust officer or assistant trust officer, the controller and any assistant controller or any other
officer or employee of the Master Trustee customarily performing functions similar to those
performed by any of the above designated officers or with respect to a particular matter, any other
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officer or employee to whom such matter is referred because of his knowledge of and familiarity
with the particular subject, unless it shall be proved that the Master Trustee was negligent in
ascertaining the pertinent facts;

(iiD the Master Trustee shall not be liable with respect to any action taken or omitted
to be taken by it in good faith in accordance with the direction of the Holders of a majority in
principal amount of the Outstanding Obligations relating to the time, method and place of
conducting any proceeding for any remedy available to the Master Trustee, or exercising any trust
or power conferred upon the Master Trustee, under this Master lndenture, except under the
circumstances set forth in subsection (c) of Section 4.09 requiring the consent of the Holders of
all the Obligations at the time Outstanding; and

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

(e) Whether or not therein expressly so provided, every provision of this Master lndenture
relating to the conduct or affecting the liability of or affording protection to the Master Trustee shall be
subject to the provisions of this Section.

Section 5.02 Certain Rights of Master Trustee. Except as otherwise provided in
Section 5.01:

(a) The Master Trustee may rely conclusively and shall be fully protected in acting or
refraining from acting upon any resolution, certificate, statement, instrument, opinion, report, notice,
request, direction, consent, order, bond, note or other paper or document believed by it to be genuine
and to have been signed or presented by the proper party or parties.

(b) Any request, direction or statement of any Member of the Obligated Group mentioned
herein shall be sufficiently evidenced by an Officer's Certificate and any action of the Goveming Body
may be sufficiently evidenced by a copy of a resolution certified by the secretary or any assistant
secretary of the Member of the Obligated Group to have been duly adopted by the Governing Body and
to be in full force and effect on the date of such certification and delivered to the Master Trustee.

(c) Whenever in the administration of this Master lndenture the Master Trustee shall deem
it desirable that a matter be proved or established prior to taking, suffering or omitting any action
hereunder, the Master Trustee (unless other evidence be herein specifically prescribed) may, in the
absence of bad faith on its part, conclusively rely upon an Officer's Certificate.

(d) The Master Trustee may consult with any counsel of its selection, independent auditor
or other expert selected by the Master Trustee and the advice of such party or any Opinion of Counsel
shall be full and complete authorization and protection in respect of any action taken, suffered or
omitted by it hereunder in good faith and in reliance thereon.

(e) The Master Trustee shall be under no obligation to exercise any of the rights or powers
vested in it by this Master lndenture whether on its own motion or at the request or direction of any of
the Holders pursuant to this Master Indenture which shall be in the opinion of the Master Trustee likely
to involve expense or liability not otherwise provided for herein, unless one or more Holders or such
Holders making such request shall have offered and furnished to the Master Trustee security or
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indemnity satisfactory to the Master Trustee against the costs, expenses and liabilities, including, but
not limited to, any liability arising directly or indirectly under any federal, state or local statute, rule,
law or ordinance related to the protection of the environment or hazardous substances, which might be
incurred by it in compliance with such request or direction or otherwise in connection herewith.

(D The Master Trustee shall not be bound to make any investigation into the facts or
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request,
direction, consent, order, bond, note or other paper or document, but the Master Trustee, in its
discretion, may make such further inquiry or investigation into such facts or matters as it may see fit,
and, if the Master Trustee shall determine to make such further ioqurry or investigation, it shall be
entitled to examine the books, records and premises of any Member of the Obligated Group, personally
or by agent or attorney.

(g) The Master Trustee may execute any of the trusts or powers hereunder or perform any
duties hereunder either directly or by or through agents or attorneys and the Master Trustee shall not be
responsible for any misconduct or negligence on the part of any agent or attorney appointed with due
care by it hereunder.

(h) No permissive right of the Master Trustee hereunder, including the authority to enter
into Supplements or take other actions, shall be construed as a duty, and the Master Trustee shall be
under no obligations to take any such action or exercise any such right. The Master Trustee shall not be
answerable for anything other than its negligence or willful misconduct.

(i) The Master Trustee shall not be accountable for the use or application by any Member
of the Obligated Group of any of the Obligations or Related Bonds or the proceeds thereof or for the
use or application of any money paid over by the Master Trustee in accordance with the provisions of
this Master lndenture or for the use and application of money received by ary paying agent. The
Master Trustee shall not be required to give any bond or surety with respect to the execution of its
rights and obligations hereunder.

0) Notwithstanding the effective date of this Master Indenture or anything to the contrary
in this Master lndenture, the Master Trustee shall have no liability or responsibility for any act or event
relating to this Master Indenture which occurs prior to the date the Master Trustee formally executes
this Master lndenture and commences acting as Master Trustee hereunder.

(k) The Master Trustee shall not be deemed to have any notice of any Event of Default
unless a Responsible Officer of the Trustee has actual knowledge thereof and shall have no
responsibility with respect to any information, statement or recital in any official statement, offering
memorandum or any other disclosure material prepared or distributed with respect to the Obligations or
Related Bonds and shall have no responsibility for compliance with any state or federal securities laws
in connection with the Obligations or Related Bonds.

(l) Notwithstanding anything contained herein or in any Mortgage (including the Security
Deed) to the contrary, upon the occurrence and continuance of an Event of Default, before taking any
foreclosure action or any action which may subject the Master Trustee to liability under any
environmental law, statute, regulation or similar requirement relating to the environment, the Master
Trustee may require that a satisfactory indemnity bond, indemnity or environmental impairment
insurance be furnished for the payment or reimbursement of all expenses (including attorney's fees,
costs and expenses) to which it may be put and to protect it against all liability resulting from any
claims, judgments, damages, losses, penalties, fines, liabilities (including strict liability) and expenses
which may result from such foreclosure or other action and the Master Trustee shall not be required to
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take such foreclosure action if it reasonably determines that the approval of a governmental regulator
that cannot be obtained is necessary for such foreclosure action.

(m) The Master Trustee shall not be responsible or liable for any failure or delay in the
performance of its obligation under this Master lndenture arising out of or caused, directly or indirectly,
by circumstances beyond its reasonable control, including, without limitation, acts of God; earthquakes;
fire; flood; hurricanes or other storms; wars; terrorism; similar military disturbances; sabotage;
epidemic; riots; intemrptions, loss or malfunctions of utilities, computer (hardware or software) or
communications services; accidents; labor disputes; acts of civil or military authority or governmental
action; it being understood that the Master Trustee shall use commercially reasonable efforts which are
consistent with accepted practices in the banking industry to resume performance as soon as reasonably
practicable under the circumstances.

(n) The Master Trustee agrees to accept and act upon instructions or directions pursuant to
this Master lndenture or any Mortgage sent by the any Member of the Obligated Group, as the case may
be, by unsecured e-mail, facsimile transmission or other similar unsecured electronic methods,
provided, however, that each Member of the Obligated Group, respectively, shall provide to the Master
Trustee an incumbency certificate listing designated persons with the authority to provide such
instructions, which incumbency certificate shall be amended whenever a person is to be added or
deleted from the listing. If a Member of the Obligated Group, as applicable, elects to give the Master
Trustee e-mail or facsimile instructions (or instructions by a similar electronic method) and the Master
Trustee in its discretion elects to act upon such instructions, the Master Trustee's understanding of such
instructions shall be deemed controlling. The Master Trustee shall not be liable for any losses, costs or
expenses arising directly or indirectly from the Master Trustee's reliance upon and compliance with
such instructions notwithstanding such instructions conflict or are inconsistent with a subsequent
written instruction. Each Member of the Obligated Group, as applicable, agrees to assume all risks
arising out of the use of such electronic methods to submit instructions and directions to the Master
Trustee, including without limitation the risk of the Master Trustee acting on unauthorized instructions,
and the risk of interception and misuse by third parties.

(o) The Master Trustee shall not be responsible or liable for the environmental condition or
any contamination of any property secured by any mortgage or deed of trust or for any diminution in
value of any such property as a result of any contamination of the property by any hazardous substance,
hazardous material, pollutant or contaminant. The Master Trustee shall not be liable for any claims by
or on behalf of the Holders or any other person or entity arising from contamination of the property by
any hazardous substance, hazardous material, pollutant or contaminant, and shall have no duty or
obligation to assess the environmental condition of any such property or with respect to compliance of
any such property under state or federal laws pertaining to the transport, storage, treatment or disposal
of, hazardous substances, hazardous materials, pollutants, or contaminants or regulations, permits or
licenses issued under such laws.

(p) The Master Trustee shall be under no 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 Obligated Group, or to report, or make or file claims or proof of loss for, any loss or damage insured
against or that 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.

(q) The Master Trustee shall not be responsible or liable for, special, indirect, punitive or
consequential loss or damage of any kind whatsoever (including, but not limited to, loss of profit)
irrespective of whether the Master Trustee has been advised of the likelihood of such loss or damage
and regardless ofthe form ofactions.
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Section 5.03 Right to Deal in Obligations and Related Bonds. The Master Trustee may in
good faith buy, sell or hold and deal in any Obligations and Related Bonds with like effect as if it were
not such Master Trustee and may commence or join in any action which a Holder or holder of a Related
Bond is entitled to take with like effect as if the Master Trustee were not the Master Trustee.

Section 5.04 Removal and Resignation of the Master Trustee. The Master Trustee may
resign on its motion or may be removed at any time by an instrument or instruments in writing signed by
the Holders of not less than a majority of the principal amount of Obligations then Outstanding or, if no
Event ofDefault shall have occurred and be continuing, or no event has occurred or is continuing that,
after notice or passage of time or both, would become an Event of Default, by an instrument in writing
signed by the Obligated Group Representative. No such resignation or removal shall become effective
unless and until a successor Master Trustee (or temporary successor trustee as provided below) has been
appointed and has assumed the trusts created hereby. Written notice of such resignation or removal shall
be given to the Members of the Obligated Group and each Holder at the address then reflected on the
books of the Master Trustee. A successor Master Trustee may be appointed by the Obligated Group
Representative or the Holders at the direction of the Holders of not less than a majority in aggregate
principal amount of Obligations Outstanding. ln the event a successor Master Trustee has not been
appointed and qualified within sixty (60) days of the date notice of resignation or removal is given, the
Master Trustee, any Member of the Obligated Group or any Holder may apply, at the expense of the
Obligated Group, to any court of competent jurisdiction for the appointment of a temporary successor
Master Trustee to act until such time as a successor is appointed as above provided.

There shall at all times be a Master Trustee hereunder, which shall be a bank or trust company
organized and doing business under the laws of the United States of America or of any state thereof,
authorized under such laws to exercise corporate trust powers, subject to supervision or examination by
federal or state authority, and having a combined capital and surplus of at least $50,000,000, either
directly or by a guarantee of a corporation related to the Master Trustee. If such corporation publishes
reports of condition at least annually, pursuant to law or to the requirements of such supervising or
examining authority, then the combined capital and surplus of such corporation will be deemed to be its
combined capital and surplus as set forth in its most recent report of condition so published. If at any
time the Master Trustee ceases to be eligible as above provided, it shall resign immediately in accordance
with the terms of this Section 5.04.

Every successor Master Trustee howsoever appointed hereunder shall execute, acknowledge and
deliver to its predecessor and also to each Member of the Obligated Group an instrument in writing,
accepting such appointment hereunder, and thereupon such successor Master Trustee, without further
action, shall become fully vested with all the rights, immunities, powers, trusts, duties and obligations of
its predecessor, and such predecessor shall execute and deliver an instrument transferring to such
successor Master Trustee all the rights, powers and trusts of such predecessor. The predecessor Master
Trustee shall execute any and all documents necessary or appropriate to convey all interest it may have to
the successor Master Trustee. The predecessor Master Trustee shall promptly deliver all material records
relating to the trust or copies thereof and, on request, communicate all material information it may have
obtained concerning the trust to the successor Master Trustee.

Each successor Master Trustee, not later than ten (10) days after its assumption of the duties
hereunder, shall mail a notice of such assumption to each registered Holder.

Section 5.05 Compensation and Reimbursement. Each Member of the Obligated Group,
respectively, agrees jointly and severally:
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(a) To pay the Master Trustee from time to time such compensation as shall be agreed in
writing for all services rendered by it hereunder (which compensation shall not be limited by any
provision of law in regard to the compensation of a trustee of an express trust).

(b) Except as otherwise expressly provided herein, to reimburse the Master Trustee
promptly upon its request for all reasonable expenses, disbursements and advances incurred or made by
the Master Trustee, including fees on collection and enforcement, in accordance with any provision of
this Master lndenture (including this Section) and defending itself against any claim (whether asserted
by the Company, the Members of the Obligated Group, any Holder or any other Person) (including the
reasonable compensation and the expenses and disbursements ofits counsel and its agents), except any
such expense, disbursement or advance as may be determined to have been directly caused by the
Master Trustee's negligence or willful misconduct.

(c) To indemnifu the Master Trustee for, and to hold it harmless against, any loss, liability
or expense incurred without negligence or bad faith on its part, arising out of or in connection with the
acceptance or administration of this trust or its duties hereunder, including the costs and expenses of
defending itself against any claim (whether asserted by the Company, or any Holder or any other
Person) or liability in connection with the exercise or performance of any of its powers or duties
hereunder. Such indemnification of the Master Trustee shall survive the termination of this Master
lndenture or the sooner resignation or removal of the Master Trustee.

Section 5.06 Recitals and Representations. The recitals, statements and representations
contained herein, or in any Obligation (excluding the Master Trustee's authentication on the obligations)
shall be taken and construed as made by and on the part of the Members of the Obligated Group,
respectively, and not by the Master Trustee, and the Master Trustee neither assumes nor shall be under
any responsibility for the correctness of the same.

The Master Trustee makes no representation as to, and is not responsible for, the validity or
sufficiency hereof, of the Obligations or any Related Bonds, or the validity or sufficiency'of insurance to
be provided. The Master Trustee shall be deemed not to have made representations as to the security
afforded hereby or hereunder or as to the validity or sufficiency of such document. The Master Trustee
shall not be concerned with or accountable to anyone for the use or application of any moneys which shall
be released or withdrawn in accordance with the provisions hereof. The Master Trustee shall have no
duty of inquiry with respect to any default or Events of Default described herein without actual
knowledge of or receipt by the Master Trustee of written notice of a default or an Event of Default from a

Member of the Obligated Group or any Holder.

Section 5.07 Separate or Co-Master Trustee. At any time or times, for the purpose of
meeting any legal requirements of any jurisdiction, the Master Trustee shall have power to appoint, and,

upon the request of the Holders of at least twenty-five percent (25%) in aggregate principal amount of
Obligations Outstanding, shall appoint, one or more Persons approved by the Master Trustee either to act

as co-trustee or co-trustees, jointly with the Master Trustee, or to act as separate trustee or separate

trustees, and to vest in such person or persons, in such capacity, such rights, powers, duties, trusts or
obligations as the Master Trustee may consider necessary or desirable, subject to the remaining provisions
of this Section. If no Event of Default shall have occurred and be continuing, or no event has occurred or
is continuing that, after notice or passage of time or both, would become an Event of Default, any co-
trustee or separate trustee appointed pursuant to this Section shall be subject to the written approval of the

Obligated Group, evidenced by an instrument in writing signed by the Obligated Group Representative.

Every co-trustee or separate trustee shall, to the extent permitted by law but to such extent only,
be appointed subject to the following terms, namely:
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(a) The Obligations shall be authenticated and delivered solely by the Master Trustee.

(b) All rights, powers, trusts, duties and obligations conferred or imposed upon the trustees
shall be conferred or imposed upon and exercised or performed by the Master Trustee, or by the Master
Trustee and such co-trustee or co-trustees or separate trustee or separate trustees jointly, as shall be
provided in the instrument appointing such co-trustee or co-trustees or separate trustee or separate
trustees, except to the extent that, under the law of any jurisdiction in which any particular act or acts
are to be performed, the Master Trustee shall be incompetent or unqualified to perform such act or acts,
in which event such act or acts shall be performed by such co-trustee or co-trustees or separate trustee
or separate trustees.

(c) Any notice, request, or other writing by the Master Trustee to any co-trustee or separate
trustee to take or to refrain from taking any action hereunder shall be sufficient warrant for the taking,
or the refraining from taking, of such action by such co-trustee or separate trustee.

(d) Any co-trustee or separate trustee may, to the extent permitted by law, delegate to the
Master Trustee the exercise of any right, power, trust, duty or obligation, discretionary or otherwise.

(e) The Master Trustee at any time, by any instrument in writing, may accept the
resignation of or remove any co-trustee or separate trustee appointed under this Section. Upon the
request of the Master Trustee, the Members of the Obligated Group shall join with the Master Trustee
in the execution, delivery and performance of all instruments and agreements necessary or proper to
effectuate such resignation or removal.

(0 No trustee or any paying agent hereunder shall be personally liable by reason of any act
or omission of any other trustee or paying agent hereunder, nor will the act or omission of any trustee or
paying agent hereunder be imputed to any other trustee or paying agent.

(g) Any demand, request, direction, appointment, removal, notice, consent, waiver or other
action in writing delivered to the Master Trustee shall be deemed to have been delivered to each such
co-trustee or separate trustee.

(h) Any moneys, papers, securities or other items of personal property received by any
such co-trustee or separate trustee hereunder shall forthwith, so far as may be permitted by law, be
turned over to the Master Trustee.

Upon the acceptance in writing of such appointment by any such co-trustee or separate trustee, it
shall be vested with such rights, powers, duties or obligations, as shall be specified in the instrument of
appointment jointly with the Master Trustee (except insofar as local law makes it necessary for any such
co-trustee or separate trustee to act alone) subject to all the terms hereof. Every such acceptance shall be
filed with the Master Trustee. To the extent permitted by law, any co-trustee or separate trustee may, at

any time by an instrument in writing, constitute the Master Trustee its or his attorney-in-fact and agent,
with full power and authority to perform all acts and things and to exercise all discretion on its or his
behalf and in its or his name.

In case any co-trustee or separate trustee shall die, become incapable of acting, resign or be
removed, all rights, powers, trusts, duties and obligations of said co-trustee or separate trustee shall, so far
as permitted by law, vest in and be exercised by the Master Trustee unless and until a successor co-trustee
or separate trustee shall be appointed in the manner herein provided.
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ARTICLE YI

SUPPLEMENTS AND AMENDMENTS

Section 6.01 Supplements Not Requiring Consent of Holders. Each Member of the
Obligated Group, when authorized by resolution or other action of equal formality by its Governing
Body, and the Master Trustee may, without the consent of or notice to any of the Holders, enter into one
or more Supplements for one or more of the following purposes:

(a) To cure any ambiguity or formal defect or omission herein which shall not materially
and adversely affect the interests of the Holders.

(b) To correct or supplement any provision herein which may be inconsistent with any
other provision herein, or to make any other provisions with respect to matters or questions arising
hereunder and which shall not materially and adversely affect the interests of the Holders.

(c) To grant or confer ratably upon all of the Holders any additional rights, remedies,
powers or authority that may lawfully be granted or conferred upon them subject to the provisions of
Section 6.02(a).

(d) To qualiff this Master lndenture under the Trust Indenture Act of 1939, as amended, or
corresponding provisions of federal laws from time to time in effect.

(e) To create and provide for the issuance of Obligations as permitted hereunder.

(0 To obligate a successor to any Member of the Obligated Group as provided in
Section 3.09.

(g) To comply with the provisions of any federal or state securities law.

Section 6.02 Supplements Requiring Consent of Holders. (a) Other than Supplements
referred to in Section 6.01 and subject to the terms and provisions and limitations contained in this
Article, and not otherwise, the Holders of not less than a majority in aggregate principal amount of
Obligations then Outstanding shall have the right, from time to time, anything contained herein to the
contrary notwithstanding, to consent to and approve the execution by each Member of the Obligated
Group, when authoizedby resolution or other action of equal formality by its Governing Body, and the
Master Trustee of such Supplements as shall be deemed necessary and desirable for the purpose of
modiffing, altering, amending, adding to or rescinding, in any particular, any of the terms or provisions
contained herein; provided, however, nothing in this Section shall permit or be construed as permitting a
Supplement which would:

(D Effect a change in the times, amounts or currency of payment of the
principal of, redemption premium, if any, interest or any other payment on any
Obligation or a reduction in the principal amount or redemption price of any Obligation
or the rate of interest thereon, without the consent of the Holder of such Obligation;

(iD Permit the preference or priority of any Obligation over any other
Obligation, without the consent of the Holders of all Obligations then Outstanding; or
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(iiD Reduce the aggregate principal amount of Obligations then Outstanding
the consent of the Holders of which is required to authorize such Supplement without the
consent of the Holders of all Obligations then Outstanding.

(b) If at any time each Member of the Obligated Group shall request the Master Trustee to
enter into a Supplement pursuant to this Section, which request is accompanied by a copy of the
resolution or other action of its Governing Body certified by its secretary or any assistant secretary or if
it has no secretary or assistant secretary, its comparable officer, and the proposed Supplement, the
Master Trustee shall, at the expense of the Obligated Group, cause notice of the proposed execution of
such Supplement to be mailed, postage prepaid, to all Holders. Such notice shall be prepared by the
Obligated Group and shall briefly set forth the nature of the proposed Supplement and shall state that
copies thereof are on file at the Corporate Trust Office of the Master Trustee for inspection by all
Holders. The Master Trustee shall not, however, be subject to any liability to any Holder by reason of
its failure to mail the notice required by this Section, and any such failure shall not affect the validity of
such Supplement when approved and consented to as provided in this Section. If, following such
notice, the Master Trustee shall receive an instrument or instruments purporting to be executed by the
Holders of not less than the aggregate principal amount or number of Obligations specified in
subsection (a) for the Supplement in question which instrument or instruments shall refer to the
proposed Supplement and shall specifically consent to and approve the execution thereof in
substantially the form of the copy thereof as on file with the Master Trustee, thereupon, but not
otherwise, the Master Trustee may execute such Supplement in substantially such form, without
liability or responsibility to any Holder, whether or not such Holder shall have consented thereto.

(c) Any such consent shall be binding upon the Holder giving such consent and upon any
subsequent Holder of such Obligation and of any Obligation issued in exchange therefor (whether or
not such subsequent Holder thereof has notice thereof), unless such consent is revoked in writing by the
Holder of such Obligation giving such consent or by a subsequent Holder thereof by frling with the
Master Trustee, prior to the execution by the Master Trustee of such Supplement, such revocation and,
if such Obligation is transferable by delivery, proof that such Obligation is held by the signer of such
revocation in the manner permitted by Section 8.01 of this Master Indenture. At any time after the
Holders of the required principal amount or number of Obligations shall have filed their consents to the
Supplement, the Master Trustee shall make and file with each Member of the Obligated Group a written
statement to that effect. Such written statement shall be conclusive that such consents have been so
filed.

(d) If the Holders of the required principal amount of the Obligations Outstanding shall
have consented to and approved the execution of such Supplement as herein provided, no Holder shall
have any right to object to the execution thereof, or 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 Master Trustee or any Member of the Obligated Group from
executing the same or from taking any action pursuant to the provisions thereof.

Section 6.03 Execution and Effect of Supplements. (a) In executing any Supplement
permitted by this Article, the Master Trustee shall receive and be entitled to conclusively rely upon an
Opinion of Counsel stating that the execution of such Supplement is authorized or permitted hereby and
that all conditions precedent thereto have been satisfied. The Master Trustee may but shall not be
obligated to enter into any such Supplement which affects the Master Trustee's own rights, duties or
immunities.

(b) Upon the execution and delivery of any Supplement in accordance with this Article, the
provisions hereof shall be modified in accordance therewith and such Supplement shall form a part
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hereof for all purposes and every Holder of an Obligation theretofore or thereafter authenticated and
delivered hereunder shall be bound thereby.

(c) Any Obligation authenticated and delivered after the execution and delivery of any
Supplement in accordance with this Article may, and if required by the issuer of such Obligation or the
Master Trustee shall, bear a notation in form approved by the Master Trustee as to any matter provided
for in such Supplement. If the issuer of any Obligations then Outstanding or the Master Trustee shall so
determine, new Obligations so modified as to conform in the opinion of the Master Trustee and the
Governing Body of such issuer to any such Supplement may be prepared and executed by the issuer and
authenticated and delivered by the Master Trustee in exchange for and upon surrender of Obligations
then Outstanding.

ARTICLE VII

SATISFACTION AI\D DISCIIARGE OF INDENTT]RE

Section 7.01 Satisfaction and Discharge of Indenture. If (a) the Obligated Group
Representative shall deliver to the Master Trustee for cancellation all Obligations theretofore
authenticated (other than any Obligations which shall have been mutilated, destroyed, lost or stolen and
which shall have been replaced or paid as provided in the Supplement) and not theretofore cancelled, or
(b) all Obligations not theretofore cancelled or delivered to the Master Trustee for cancellation shall have
become due and payable and money sufficient to pay the same shall have been deposited with the Master
Trustee, or (c) all Obligations that have not become due and payable and have not been cancelled or
delivered to the Master Trustee for cancellation shall be Defeased Obligations, and if in all cases the
Members of the Obligated Group shall also pay or cause to be paid all other sums payable hereunder by
the Members of the Obligated Group or any thereof, then this Master lndenture shall cease to be of further
effect, and the Master Trustee, on demand of the Members of the Obligated Group, and at the cost and
expense of the Members of the Obligated Group, shall execute propff instruments acknowledging
satisfaction of and discharging this Master lndenture. Each Member of the Obligated Group,
respectively, hereby agrees jointly and severally to reimburse the Master Trustee for any costs or
expenses theretofore and thereafter properly incurred by the Master Trustee in connection with this
Master lndenture or such Obligations. In the event that this Master lndenture is being satisfied and
discharged with Defeased Obligations, the Master Trustee shall receive (at the sole expense of the
Obligated Group) and conclusively rely upon a verification report or similar report from an accountant or
other expert, and an Officer's Certificate and an Opinion of Counsel to the effect that all conditions
precedent to the defeasance of the Obligations have been satisfied.

Section 7.02 Payment of Obligations after Discharge of Lien. Notwithstanding the
discharge of the lien hereof as in this Article provided, the Master Trustee shall nevertheless retain such
rights, powers and duties hereunder as may be necessary and convenient for the payment of amounts due
or to become due on the Obligations and the registration, transfer, exchange and replacement of
Obligations as provided herein.

Nevertheless, any moneys held by the Master Trustee or any paying agent for the payment of the
principal of, premium, if any, or interest on any Obligation remaining unclaimed for five years after the
principal of all Obligations has become due and payable, whether at maturity or upon proceedings for
redemption or by declaration as provided herein, shall then be paid to the Members as their interests may
appear, and the Holders of any Obligations not theretofore presented for payment shall thereafter be
entitled to look only to the Members for payment thereof as unsecured creditors and all liability of the
Master Trustee with respect to such moneys shall thereupon cease.
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ARTICLE VIII

CONCERNING THE HOLDERS

Section 8.01 Evidence of Acts of Holders. (a) In the event that any request, direction or
consent is requested or permitted hereunder of the Holders, (i) the registered owners of Related Bonds
then outstanding shall be deemed to be such Holders for the purpose of any such request, direction or
consent in the proportion that the aggregate principal amount of Related Bonds then outstanding held by
each such owner of Related Bonds bears to the aggregate principal amount of all Related Bonds then
outstanding; provided, however, if the Related Bond lndenture so provides, if at any time a letter of credit
or bond insurance policy secures payment of the principal of and interest on such Related Bonds, then the
provider of such letter of credit or bond insurance policy shall be deemed to be the Holder of such Related
Bonds except during any period when such provider has failed to honor its obligations under such letter of
credit or bond insurance policy, (ii) the amount of any Obligation that evidences and secures Contract
Obligations shall be deemed to be zero and such Obligation shall be disregarded for purposes of any
request, direction or consent of the Holders requested or permitted hereunder, and (iii) the principal
amount of any Obligation that evidences and secures Derivative Obligations shall be deemed to be zero
and such Obligation shall be disregarded for purposes of any request, direction or consent of the Holders
requested or permitted hereunder unless the related Derivative Agreement has terminated, in which case
the principal amount of such Obligation shall be deemed to be the amount of any termination payment
owed to the Holder of such Obligation; provided, however, that no Supplement that would alter the
priority of such Obligation with respect to the Pledged Assets or application of moneys under Section
4.04 of this Master lndenture shall be permitted without the consent of the Holder of such Obligation.

(b) As to any request, direction, consent or other instrument provided hereby to be signed
and executed by the Holders, such action may be in any number of concurrent writings, shall be of
similar tenor, and may be signed or executed by such Holders in person or by agent appointed in
writing. In connection with the initial offering and sale of Related Bonds, the underwriters (or their
representative) of such Related Bonds shall be deemed to be the initial Holders thereof or, if such
Related Bonds so provide, may be appointed as attorney-in-fact by the initial purchasers of such
Related Bonds for the purpose of consenting to any request, direction, consent or other instrument to be
signed and executed by the Holders.

(c) Proof of the execution of any such request, direction, consent or other instrument or of
the writing appointing any such agent and of the ownership of Obligations, if made in the following
manner, shall be sufficient for any of the purposes hereof and shall be conclusive in favor of the Master
Trustee and the Members of the Obligated Group, with regard to any action taken by them, or either of
them, under such request, direction or consent or other instrument, namely:

(D The fact and date of the execution by any person of any such writing may be
proved by the certificate of any officer in any jurisdiction who by law has power to take
acknowledgments in such jurisdiction, that the person signing such writing acknowledged before
him the execution thereof, or by the affidavit of a witness of such execution; and

(ii) The ownership of Related Bonds may be proved by the registration books for
such Related Bonds maintained pursuant to the Related Bond Indenture.

(d) Nothing in this Section shall be construed as limiting the Master Trustee to the proof
herein specified, it being intended that the Master Trustee may accept any other evidence of the matters
herein stated which it may deem sufficient.
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(e) Any action taken or suffered by the Master Trustee pursuant to any provision hereof
upon the request or with the assent of any person who at the time is the Holder of any Obligation, shall
be conclusive and binding upon all future Holders of the same Obligation.

Section 8.02 Obligations or Related Bonds Owned by Members of Obligated Group. ln
determining whether the Holders of the requisite aggregate principal amount of Obligations have

concurred in any demand, direction, request, notice, consent, waiver or other action under this Master
Indenture, Obligations or Related Bonds that are owned by any Member of the Obligated Group or by any
person directly or indirectly controlling or controlled by or under direct or indirect cornmon control with
such Member shall be disregarded and deemed not to be Outstanding or outstanding under the Related
Bond Indenture, as the case may be, for the purpose of any such determination, provided that for the
purposes of determining whether the Master Trustee shall be protected in relying on any such direction,
consent or waiver, only such Obligations or Related Bonds which a Responsible Officer of the Trustee
has actual notice or knowledge are so owned shall be so disregarded. Obligations or Related Bonds so

owned that have been pledged in good faith may be regarded as Outstanding or outstanding under the

Related Bond Indenture, as the case may be, for purposes of this Section, if the pledgee shall establish to
the satisfaction of the Master Trustee the pledgee's right to vote such Obligations or Related Bonds and

that the pledgee is not a person directly or indirectly controlling or controlled by or under direct or
indirect cornmon control with any Member of the Obligated Group. ln case of a dispute as to such right,
any decision by the Master Trustee taken upon the advice of counsel shall be full protection to the Master
Trustee. "Responsible Officer" means, when used with respect to the Master Trustee, any vice president,
assistant vice president, senior associate or other officer of the Master Trustee within the corporate trust
office specified in Section 9.08 (or any successor corporate trust office) customarily performing functions
similar to those performed by the persons who at the time shall be such officers, respectively, or to whom
any corporate trust matter is referred at the corporate trust office specified in Section 9.08 because of such
person's knowledge of and familiarity with the particular subject and having direct responsibility for the
administration of this Master lndenture.

Section 8.03 Instruments Executed by Holders Bind Future Holders. At any time prior to
(but not after) the Master Trustee takes action in reliance upon evidence, as provided in Section 8.01, of
the taking of any action by the Holders of the percentage in aggregate principal amount of Obligations
specified herein in connection with such action, any Holder of such an Obligation or Related Bond that is
shown by such evidence to be included in Obligations the Holders of which have consented to such action
may, by filing written notice with the Master Trustee and upon proof of holding as provided in
Section 8.01, revoke such action so far as concerns such Obligation or Related Bond. Except upon such

revocation any such action taken by the Holder of an Obligation or Related Bond in any direction,
demand, request, waiver, consent, vote or other action of the Holder of such Obligation or Related Bond
which by any provision hereof is required or permitted to be given shall be conclusive and binding upon
such Holder and upon all future Holders and owners of such Obligation or Related Bond, and of any
Obligation or Related Bond issued in lieu thereof, whether or not any notation in regard thereto is made

upon such Obligation or Related Bond. Any action taken by the Holders of the percentage in aggregate

principal amount of Obligations specified herein in connection with such action shall be conclusively
binding upon each Member of the Obligated Group, the Master Trustee and the Holders of all of such

Obligations or Related Bonds.

ARTICLE IX

MISCELLAI\EOUS PROVISIONS

Section 9.01 Limitation of Rights. With the exception of rights herein expressly conferred,
nothing expressed or mentioned in or to be implied from this Master lndenture or the Obligations issued
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hereunder is intended or shall be construed to give to any Person other than each Member of the
Obligated Group, the Master Trustee, and the Holders hereunder any legal or equitable right, remedy or
claim under or in respect to this Master Indenture or any covenants, conditioni and prwisions h#in
contained; this Master lndenture and all of the covenants, conditions and provisions hereof being intended

exclusive benefit of the parties mentioned in this Section (it being
e does not have an affirmative duty to ascertain whether or not such
prejudicial to such Members of the obligated Group or Holders).

Section 9.02 Severability. If any one or more sections, clauses, sentences or parts hereof shall
for any reason be questioned in any court of competent jurisdiction and shall be adjudged invalid or
unenforceable, such judgment shall not affect, impair or invalidate the remaining provisions hereof, or the
obligations issued pursuant hereto, but shall be conhned to the specific sections, clauses, sentences and
parts so adjudged.

Section 9.03 Holidays. Except to the extent a Supplement or an Obligation provides
otherwise:

(a) Subject to subsection (b) ofthis Section, when any action is provided herein to be done
on a day or within a time period named, and the day or the last day of the period is not a Business Day,
the action may be done on the next Business Day with effect as ihough done on the day or within the
time period named.

(b) When the date on which principal of or interest or premium or other payment on any
Obligation is due and payable is not a Business Day, payment may be made on the neit Business Day
with the same effect as though payment were made on the due da-te, and, if such payment is made, no
interest shall accrue from and after such due date.

Section 9.04 Governing Law. This Master Indenture is a contract made under the laws of the
State and shall be governed by and construed in accordance with such laws but without regard to conflict
of law principles.

Section 9.05 Counterparts. This Master Indenture may be executed in several counterparts,
each of which shall be an original and all of which shall constitute one instrument.

Section 9.06 Immunity of Individuals. No recourse shall be had for the payment of the
principal of, premium, if any, interest on or other payment on any Obligations issued hereunder or for any
claim based thereon or upon any obligation, covenant or agreement herein against any past, present or
future officer, director, trustee, member, employee or agent of any Member oith" Obligated droup, and
all such liability of any such individual as such is hereby expressly waived and released as a condition of
and in consideration for the execution hereof and the issuanci of Obligations issued hereunder.

Section 9.07 Binding Effect. This instrument shall inure to the benefit of and shall be binding
upon each Member of the Obligated Group, the Master Trustee and their respective successors and
assigns subject to the limitations contained herein.

Section 9.08 Notices. (a) Unless otherwise expressly specified or permitted by the terms
hereof, all notices, consents or other communications required or pirmitted heriunder shall be deemed
sufficiently given or served if given in writing, mailed by United Stites registered or certified mail, return
receipt requested, postage prepaid, or by overnight courier service, or by Land delivery, or by Electronic
Means, addressed as follows:
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If to any Member of the:
Obligated Group

If to the Bond Trustee:

Westminster Presbyterian Homes, lnc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Officer
Telephone: (229) 263-6193
Facsimile: (229) 263-6195
Email: darrendale(@phgainc.org

Branch Banking and Trust Company
223 West Nash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services
Telephone: (704) 838-8915
Facsimile: (252) 246-4303
Email: crhodebeck@bbandt.com

If to any Holder, addressed to such Holder at the address shown on the books of the Master
Trustee kept pursuant hereto.

Any Member of the Obligated Group or the Master Trustee may from time to time by notice in
writing to the other and to the Holders designate a different address or addresses for notice hereunder.

Section 9.09 Consents and Approvals. Whenever the written consent or approval of the
Obligated Group or the Master Trustee, shall be required under the provisions of this Master lndenture,
such consent or approval shall not be unreasonably withheld or delayed. Unless otherwise specified
herein, consents of the Obligated Group shall be executed and delivered on behalf of the Obligated Group
by the Obligated Group Representative. In connection with any consents, approvals, or direction
hereunder by the Holders of Obligations, any Obligations that constitute Subordinate lndebtedness shall
be disregarded.

Section 9.10 U.S.A. Patriot Act. To help the government fight the funding of terrorism and
money laundering activities, federal law requires all financial institutions to obtain, veriff and record
information that identifres each person who opens an account. Accordingly, the Master Trustee will
require documentation from each non-individual person such as a business entity, a charity, a trust, or
other legal entity veriSring its formation as a legal entity. The Master Trustee may also seek financial
statements, licenses, identification and authorization documents from individuals claiming authority to
represent the entity or other relevant documentation.

Section 9.11 Consent to Jurisdiction and Service. To the fullest extent permitted by
applicable law, the Company hereby irrevocably submits to the jurisdiction of any federal or State court
in any suit, action or proceeding based on or arising out of or relating to this Master Indenture or any
Obligations and irrevocably agrees that all claims in respect of such suit or proceeding may be determined
in any such court. The Company irrevocably waives, to the fullest extent permitted by law, any objection
which it may have to the laying of the venue of any such suit, action or proceeding brought in an
inconvenient forum. The Company agrees that final judgment in any such suit, action or proceeding
brought in such a court shall be conclusive and binding upon the Company, and may be enforced in any
courts to the jurisdiction of which the Company is subject by a suit upon such judgment, provided, that
service of process is effected upon the Company in the manner specified herein or as otherwise permitted
by law. To the extent the Company has or hereafter may acquire any immunity from jurisdiction of any
court or from any legal process (whether through service of notice, attachment prior to judgment,
attachment in aid of execution, executor or otherwise) with respect to itself or its property, the Company
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hereby irrevocably waives such immunity in respect of its obligations under this Master Indenture to the
extent permitted by law.

Section 9.12 Annual Certification Regarding Security Interests. On or before November I
of each year commencing November 1, 2079, the Company or its counsel shall deliver an annual
certification by the Obligated Group Representative to the Master Trustee that any and all necessary
action has been taken to maintain the continued perfection with respect to the Master Trustee's security
interests in the Pledged Assets and each Related Bond Trustee's security interests in the respective Trust
Estate, as defined in each Related Bond Indenture, including without limitation, filing financing
statements and continuation statements related thereto under the UCC. The Company hereby agrees to
undertake or cause its counsel to undertake to make any and all necessary filings under the UCC to
maintain continuous perfection by the Master Trustee in the Pledged Assets and each Related Bond
Trustee's security interests in the respective Trust Estate.

[Signature Page Follows]
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IN WITNESS WIIEREOF, each Member of the Obligated Group has caused this Master
Indenture to be executed in its name and on its behalf by its duly authorized offrcer and to evidence its
acceptance of the trusts hereby created, the Master Trustee has caused this Master Indenture to be signed
in its name and on its behalf by its duly authorized offrcer, all of as of the day and year fust above written.

WESTMINSTER PRESBYTERIAI\
HOMES,INC.

By:

lsEALl

Attest:

Frank H. McElroy, Jr., President and
Chief Executive Officer

Secretary

[Signature Page to Master Trust Indenture]



BRANCH BANKING AI\D TRUST
COMPAI\Y, as Master Trustee

By:

Title:

[Signature Page to Master Trust lndenture]



EXHIBIT A

Description of Excluded Real Propertv
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EXHIBIT B

Subordinate Indebtedness

(The term "debentures" is used in the provisions set forth below to designate the instruments
issued to evidence subordinated debt and the term "this Indenture" to designate the instrument, indenture
or other document containing such provisions.)

All debentures issued under this lndenture shall be issued subject to the following provisions and
each person taking or holding any such debenture whether upon original issue or upon transfer or
assignment thereofaccepts and agrees to be bound by such provisions.

All debentures issued hereunder shall, to the extent and in the manner hereinafter set forth, be
subordinated and subject in right to the prior payment in full of Superior Indebtedness as defined in this
Section. For all purposes of this Section the term "Superior Indebtedness" shall mean all Obligations and
Guaranties now or hereafter issued and outstanding under that certain Master Trust Indenture dated as of
November 1, 2018 between Westminster Presbyterian Homes, Inc. and Branch Banking and Trust
Company, as master trustee (the "Master Trustee"), as supplemented and modified to the date hereof, or
as the same may hereafter from time to time be further supplemented and modified (the "Master
Indenture").

No payment on account of principal, premium, if any, sinking funds or interest on the debentures
shall be made, nor shall any property or assets be applied to the purchase or other acquisition or
retirement of the debentures, unless full payment of amounts then due and payable for principal,
premium, if any, sinking funds and interest on Superior Indebtedness has been made or duly provided for
in accordance with the terms of such Superior Indebtedness. No payment on account of principal,
premium, if any, sinking funds or interest on the debentures shall be made, nor shall any property or
assets be applied to the purchase or other acquisition or retirement of the debentures, if, at the time of
such payment or application or immediately after giving effect thereto, (i) there shall exist a default in the
payment of principal, premium, if any, sinking funds or interest with respect to any Superior Indebtedness
or (ii) there shall have occurred an event of default (other than a default in the payment of principal,
premium, if any, sinking funds or interest) with respect to any Superior lndebtedness, as defined therein
or in the instrument under which the same is outstanding, permitting the holders thereof to accelerate the
maturity thereof and written notice of such occuffence shall have been given to the issuer of the
debentures pursuant to the instrument under which such Superior lndebtedness is outstanding and such
event ofdefault shall not have been cured or waived or shall not have ceased to exist.

Upon (i) any acceleration or maturity of the principal amount due on the debentures or (ii) any
payment or distribution of any kind or character, whether in cash, property or securities, upon any
dissolution or winding-up or total or partial liquidation, reorganization or iurangement of the issuer of the
debentures, whether voluntary or involuntary or in bankruptcy, insolvency, receivership or other
proceedings, all principal, premium, if any, and interest due or to become due upon all Superior
Indebtedness shall first be paid in full, or payment thereof provided for in accordance with the terms of
such Superior Indebtedness, before any payment is made on account of the principal, premium, if any, or
interest on the indebtedness evidenced by the debentures, and upon any such dissolution or winding up or
liquidation, reorganization or arangement, any payment or distribution of any kind or character, whether
in cash, property or securities, to which the holders of the debentures or the trustee under this Indenture
would be entitled, except for the provisions hereof, shall be paid by the issuer of the debentures, or by any
receiver, trustee in bankruptcy, liquidating trustee, agent or other person making such payment or
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distribution, to the Master Trustee to the extent necessary to pay all Superior lndebtedness in full after
giving effect to any concrrrent payment or distribution to the Master Trustee for the holders of Superior
lndebtedness, before any payment or distribution is made to the holders of the indebtedness evidenced by
the debentures or to the trustee under this indenture.

In the event that, in violation of any of the foregoing provisions, any payment or distribution of
any kind or character, whether in cash, property or securities, shall be received by the trustee under this
Indenture or by the holders of the debentures before all Superior Indebtedness is paid in full or provision
made for such payment in accordance with the terms of such Superior lndebtedness, such payment or
distribution shall be held in trust for the benefit of, and shall be paid over or delivered to the Master
Trustee for application to the payment of, all Superior lndebtedness remaining unpaid to the extent
necessary to pay all such Superior lndebtedness in full in accordance with its terms, after giving effect to
any conculrent payment or distribution to the Master Trustee for the holders of such Superior
lndebtedness.

No present or future holder of Superior lndebtedness shall be prejudiced in his right to enforce
subordination ofthe indebtedness evidenced by the debentures by any act or failure to act on the part of
the issuer ofthe debentures or anyone in custody ofits assets or property.

The foregoing subordination provisions shall be for the benefit of the holders of Superior
Indebtedness and may be enforced by the Master Trustee against the holders of debentures or any trustee
therefor.

Provided, however, that the indentures or other instruments creating or evidencing subordinated
debt or pursuant to which any subordinated debt is issued shall provide: (i) that the foregoing provisions
are solely for the purpose of defining the relative rights of the holders of "superior Indebtedness" (as
defrred therein) on the one hand and the holders of the subordinated debt on the other hand, and that
nothing therein shall impair, as between the issuer of the debentures and the holders of the subordinated
debt, the obligation of the issuer of the debentures, which is unconditional and absolute, to pay to the
holders thereof the principal thereof, premium, if any, and interest thereon in accordance with its terms,
nor shall anything therein prevent the holders of the subordinated debt or any trustee on their behalf from
exercising all remedies otherwise permitted by applicable law or thereunder upon default thereunder,
subject to the rights set forth above ofthe holders of"superior lndebtedness" to receive cash, property or
securities otherwise payable or deliverable to the holders of the subordinated debt, (ii) that upon payment
or distribution ofassets ofthe issuer ofthe debentures ofthe character referred to in the fourth paragraph
of the foregoing provisions, the trustee under any indenture relating to subordinated debt shall be entitled
to rely upon any order or decree of a court of competent jurisdiction in which such dissolution, winding-
up, liquidation, reorganizatiot or arrangement proceedings are pending, and upon a certificate of the
receiver, trustee in bankruptcy, liquidating trustee, agent or other person making any such payment or
distribution, delivered to said trustee for the purpose of ascertaining the persons entitled to participate in
such distribution, the holders of "Superior Indebtedness" and other indebtedness of the issuer of the
debentures, the amount thereof or payable thereon, the amount or amounts paid or distributed thereon and
all other facts pertinent thereto or to the foregoing provisions and (iii) that the trustee under any indenture
relating to subordinated debt and any paylng agent therefor shall not be charged with knowledge of the
existence of any facts which would prohibit the making of any payment of moneys to or by such trustee
or such paying agent, unless and until such trustee or such paying agent, as the case may be, shall have
received and be entitled to conclusively rely on written notice thereof from the issuer of the debentures or
from one or more holders of "Superior Indebtedness" or from the Master Trustee.
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THIS ST]PPLEMENTAL INDENTT'RE FOR OBLIGATIONS NO. 1 THROUGH NO. 6, iS

dated as of November l, 2018 (this "Supplement"), and is between WESTMINSTER
PRESBYTERIAI\ IIOMES, INC. (the "Company") a Georgia nonprofit corporation and BRANCH
BANKING AI\D TRUST COMPAI\IY, a North Carolina banking corporation, having a corporate trust
office in Wilson, North Carolina, as master trustee (the "Master Trustee"), supplementing the Master
Trust lndenture dated as of November 1, 2018 (as amended or supplemented from time to time in
accordance with its terms, the "Master lndenture"), between the Company and the Master Trustee.

WITNESSETH:

WHEREAS, the Company has entered into the Master lndenture which provides for the issuance
by any Member of the Obligated Group (as defined in the Master lndenture) of their obligations
thereunder, upon such Member of the Obligated Group and the Master Trustee entering into an indenture
supplemental to the Master Indenture to issue such obligations;

WHEREAS, the Oconee County lndustrial Development Authority (the "Authority") is issuing
its revenue bonds as follows:

Oconee County lndustrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Fixed Rate Series 2018A-l (the "Series 2018A-1 Bonds") in an aggregate principal
amount of $29,040,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbyerian Village Athens
Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds") in an aggregate principal
amount of $10,000,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds") in an aggregate principal
amount of $10,000,000,

Oconee County Industrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 (the "Series 2018A-4 Bonds") in an
aggregate principal amount not to exceed $40,000,000, and

Oconee County Industrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Entrance Fee Series 2018A-5 (the "Series 20184-5 Bonds" and together
with the Series 2018A-1 Bonds, the Series 2018A-2 Bonds, the Series 2018A-3 Bonds. and the
Series 2018A-4 Bonds, the "Bonds" or the "Series 2018 Bonds") in an aggregate principal
amount not to exceed $35,000,000;

WHEREAS, the Series 2018A-l Bonds, the Series 2018A-2 Bonds, and the Series 2018A-3
Bonds are being issued pursuant to a Bond Trust Indenture, dated as of November 1,2018 (the "Bond
Indenture"), between the Authority and Branch Banking and Trust Company, as trustee (the "Bond
Trustee");

WHEREAS, the Series 2018A-4 Bonds are being issued pursuant to an Indenture of Trust, dated
as of November l, 2018 (the "Synovus Bank Indenture"), between the Authority and the Bond Trustee;

WHEREAS, the Series 2018A-5 Bonds are being issued pursuant to an Indenture of Trust, dated
as of November 1, 2018 (the "SunTrust Bank Indenture" and together with the Synovus Bank Indenture,
the "Bank Bought lndentures"), between the Authority and the Bond Trustee;



WIIEREAS, the Authority will lend the proceeds of the Series 2018 Bonds to the Company
pursuant to the terms of a Loan Agreement, dated as of November l, 2018 (the "Loan Agreement"),
between the Authority and the Company;

WHEREAS, to evidence its obligation to repay the loan of the proceeds of the Bonds, the
Company will issue a promissory note in the principal amount of each series of Bonds and dated the date
of its delivery (each, as altered, amended, modified or supplemented from time to time, a 'Note" and
collectively, the "Notes");

WHEREAS, the Master lndenture provides that any Member of the Obligated Group (as defined
in the Master Indenture) may, on more than one occasion, issue obligations thereunder (as more
particularly defined in the Master lndenture, each an "Obligation");

WHEREAS, the Company desire to issue the Notes as Obligations under the Master Indenture
("Obligation No. 1," "Obligation No. 2," "Obligation No. 3," "Obligation No. 4," and "Obligation No.
5");

WIIEREAS, the Company desires to issue a Note constituting Subordinate lndebtedness as

Obligation No. 6 in the initial principal amount of $5,000,000 and subject to being increased to an amount
not exceeding $9,000,000;

WHEREAS, Section 2.04 of the Master lndenture provides that any Member of the Obligated
Group and the Master Trustee may enter in into an indenture supplemental to the Master Indenture to
issue an Obligation;

WHEREAS, the Company has satisfied the conditions of the Master lndenture to issue
Obligations No. 1 Through No. 6 as Obligations under the Master Indenture; and

WHEREAS, all acts and things necessary to constitute this Supplement a valid indenture and
agreement according to its terms have been done and performed, and the Company has duly authorized
the execution and delivery of this Supplement and Obligations No. I Through No. 6;

NOW, THEREFORE, the parties agree as follows:

Section 1. Definitions. All terms used herein that are defined in the Master lndenture shall
have the meanings assigned to them therein. The following words and phrases shall have the following
meanings in this Supplement unless the context otherwise requires:

"Investment Obligations" means :

(1) the local government investment pool created in Chapter 83 of Title 36 of the Offrcial
Code of Georgia Annotated;

(2) Bonds or obligations of such county, municipal corporation, school district, political
subdivision, authority, or body or bonds or obligations ofthis state or other states or of other counties,
municipal corporations, and political subdivisions of this state;

(3) Bonds or other obligations of the United States or of subsidiary corporations of the
United States government which are fully guaranteed by such government;

(4) Obligations of and obligations guaranteed by agencies or instrumentalities of the United
States government, including those issued by the Federal Land Bank, Federal Home Loan Bank, Federal
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lntermediate Credit Bank, Bank for Cooperatives, and any other such agency or instrumentality now or
hereafter in existence; provided, however, that all such obligations shall have a current credit rating from
a nationally recognized rating service of at least one of the three highest rating categories available and
have a nationally recognized market;

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

(6) Certificates of deposit of national or state banks located within this state which have
deposits insured by the Federal Deposit Insurance Corporation and certificates of deposit of federal
savings and loan associations and state building and loan or savings and loan associations located within
this state which have deposits insured by the Savings Association lnsurance Fund of the Federal Deposit
lnsurance Corporation or the Georgia Credit Union Deposit lnsurance Corporation, including the
certificates of deposit of any bank, savings and loan association, or building and loan association acting as

depository, custodian, or trustee for any such bond proceeds. The portion of such certificates of deposit in
excess of the amount insured by the Federal Deposit Insurance Corporation, the Savings Association
Insurance Fund of the Federal Deposit Insurance Corporation, or the Georgia Credit Union Deposit
Insurance Corporation, if any, shall be secured by deposit, with the Federal Reserve Bank of Atlanta,
Georgia, or with any national or state bank or federal savings and loan association or state building and
loan or savings and loan association located within this state or with a trust office within this state, of one
or more of the following securities in an aggregate principal amount equal at least to the amount of such
excess: direct and general obligations of this state or other states or of any county or municipal
corporation in this state, obligations of the United States or subsidiary corporations included in paragraph
(2) of this Code section, obligations of the agencies and instrumentalities of the United States government
included in paragraph (3) of this Code section, or bonds, obligations, or project notes of public housing
agencies, urban renewal agencies, or municipalities included in paragraph (4) of this Code section;

(7) Securities of or other interests in any no-load, open-end management tlpe investment
company or investment trust registered under the lnvestment Company Act of 1940, as from time to time
amended, or any common trust fund maintained by any bank or trust company which holds such proceeds
as trustee or by an affiliate thereof so long as:

(A) The portfolio of such investment company or investment trust or common trust
fund is limited to the obligations referenced in paragraphs (2) and (3) of this Code section and
repurchase agreements fully collateralizedby any such obligations;

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

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

(D) Securities of or other interests in such investment company or investment trust or
common trust fund are purchased and redeemed only through the use of national or state banks
having corporate trust powers and located within this state; and
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(8) Interest-bearing time deposits, repurchase agreements, reverse repurchase agreements,
rate guarantee agreements, or other similar banking iurangements with a bank or trust company having
capital and surplus aggregating at least $50 million or with any govemment bond dealer reporting to,
trading with, and recognized as a primary dealer by the Federal Reserve Bank of New York having capital
aggregating at least $50 million or with any corporation which is subject to registration with the Board of
Governors of the Federal Reserve System pursuant to the requirements of the Bank Holding Company
Act of 1956, provided that each such interest-bearing time deposit, repurchase agreement, reverse
repurchase agreement, rate guarantee agreement, or other similar banking arrangement shall permit the
moneys so placed to be available for use at the time provided with respect to the investment or
reinvestment of such moneys.

Section 2. Issuance of Oblisations No. I Throueh No. 6. (a) There is hereby created and
authorized to be issued, as an Obligation under the Master Indenture, Obligation No. I in the principal
amount of $29,040,000, designated "Westminster Presbyterian Homes, Inc. Series 2018,{-1 Note."
Obligation No. I shall be issued as a single note, shall be dated the date of its delivery, and shall be
payable in such amounts, at such times and in such manner and shall have such other terms and
provisions as are set forth in the forms of Obligations No. 1 Through No. 6 attached to this Supplement as

Exhibit A.

(b) There is hereby created and authorized to be issued, as an Obligation under the Master
Indenture, Obligation No. 2 in the principal amount of $10,000,000, designated "Westminster
Presbyterian Homes, Inc. Series 2018A-2 Note." Obligation No. 2 shall be issued as a single note, shall
be dated the date of its delivery, and shall be payable in such amounts, at such times and in such manner
and shall have such other terms and provisions as are set forth in the form of Obligation No. 2 attached to
this Supplement as Exhibit B.

(c) There is hereby created and authorized to be issued, as an Obligation under the Master
Indenture, Obligation No. 3 in the principal amount of $10,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 20184-3 Note." Obligation No. 3 shall be issued as a single note, shall
be dated the date of its delivery, and shall be payable in such amounts, at such times and in such manner
and shall have such other terms and provisions as are set forth in the form of Obligation No. 3 attached to
this Supplement as Exhibit C.

(d) There is hereby created and authorized to be issued, as an Obligation under the Master
lndenture, Obligation No. 4 in the principal amount not to exceed S40,000,000, designated "Westminster
Presbyterian Homes, Inc. Series 2018A-4 Note." Obligation No. 4 shall be issued as a single note, shall
be dated the date of its delivery, and shall be payable in such amounts, at such times and in such manner
and shall have such other terms and provisions as are set forth in the form of Obligation No. 4 attached to
this Supplement as Exhibit D.

(e) There is hereby created and authorized to be issued, as an Obligation under the Master
lndenture, Obligation No. 5 in the principal amount not to exceed $35,000,000, designated "Westminster
Presbyterian Homes, lnc. Series 2018A-5 Note." Obligation No. 5 shall be issued as a single note, shall
be dated the date of its delivery, and shall be payable in such amounts, at such times and in such manner
and shall have such other terms and provisions as are set forth in the form of Obligation No. 5 attached to
this Supplement as Exhibit E.

(f) There is hereby created and authorized to be issued, as an Obligation under the Master
lndenture, Obligation No. 6 in the initial principal amount of $5,000,000, designated "Westminster
Presbyterian Homes, Inc. Series 2018 Subordinate Note." Obligation No. 6 shall be issued as a single
note, shall be dated the date of its delivery, and shall be payable in such amounts, at such times and in
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such manner and shall have such other terms and provisions as are set forth in the form of Obligation No.
6 attached to this Supplement as Exhibit F. Obligation No. 6 shall constitute Subordinate lndebtedness.
The principal amount of Obligation No. 6 shall be increased by the amount of any Liquidity Support
Payments, made pursuant to and as defined in the Liquidity Support Agreement, dated as of November 1,

2018 among the Company, the Master Trustee and Presbyerian Homes of Georgia, lnc. The principal
amount of Obligation No. 6 shall not exceed $9,000,000.

(g) Pursuant to Section 3.01 of the Master lndenture, each of Obligation No. 1 through
Obligation No. 6 is a joint and several obligation of each Member of the Obligated Group. Each of
Obligation No. 1 through Obligation No. 5 is a parity Obligation equally secured under the Master
lndenture and Security Deed.

Section 3. Pavments on Oblieations No. 1 Throueh No. 6. Principal of, and interest and
any applicable redemption premium on, Obligations No. I Through No. 6 are payable in lawful money of
the United States of America. Payments of principal of and, premium, if any, and interest on Obligations
No. I Through No. 6 shall be made at the times and in the amounts specified in Obligations No. I through
No. 6, respectively, by wire or other transfer of immediately available funds by the Obligated Group
depositing the same with or to the account of the Bond Trustee at or prior to the opening of business on
the day such payments shall become due or payable (or the next preceding Business Day if such date is a
Saturday, Sunday or holiday in the city in which the office of the Bond Trustee to which payments are to
be made is located), and giving notice to the Master Trustee of each payment of principal, interest or
premium on such Obligation, specifuing the amount paid and identifuing such payment as a payment on
Obligations No. I through No. 6, respectively.

Section 4. Execution and Authenticatiq4. Each of Obligations No. I through No. 6 shall be
manually executed for and on behalf of the Company by a duly authorized agent. If any officer or agent
whose signature appears on any of Obligations No. 1 through No. 6 ceases to be such officer or agent
before delivery thereof, such signature shall remain valid and sufficient for all purposes as if such officer
or agent had remained in office or position, as applicable, until such delivery. Each of Obligations No. I
through No. 6 shall be manually authenticated by an authorized officer of the Master Trustee, without
which authentication Obligations No. 1 Through No. 6 shall not be entitled to the benefits hereof.

Section 5. Prepavment of Oblisations No. I Through No. 6. Obligations No. 1 through No.
6 are subject to prepayment as set forth therein.

Section 6. Entrance Fee Escrow Account.

(a) The Master Trustee shall establish an Entrance Fee Escrow Account and shall
deposit therein all Entrance Fees that it receives pursuant to the following paragraph (b).

(b) The Company covenants and agrees that it will deliver to the Master Trustee for deposit
in the Entrance Fee Escrow Account all Entrance Fees received by the Company. The purpose of the
Entrance Fee Escrow Account shall be to protect residents and prospective residents ofthe Project.

(c) Moneys in the Entrance Fee Fund ("Escrow Funds") will be applied by the Master
Trustee as follows:

(1) Upon written direction from the Company, Escrow Funds shall be released to a
resident during or following the seven-day right of rescission period required in subsection (b) of
O.C.G.A Section 33-45-7. Such release shall be in accordance with the provisions of that Code
section;
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(2) When a continuing care agreement between a resident and the Company (the
"Residency Agreement") is nonrefundable, Escrow Funds or a portion thereof shall be released
to the resident upon written direction of the Company if the resident exercises his or her right to
receive a refund as provided in subparagraph (a)(6)(A) of Code Section 33-45-7. The amount
and timing of the release of funds to the resident shall be in compliance with the provisions of
that subparagraph;

(3) Escrow Funds shall be released and used as provided in paragraph (d) below
when the Company certifies in writing to the Master Trustee that:

(A) The Company has presold at least fifty percent (50%) of the residential
units of the Project, having received a minimum ten percent (10%) deposit on each of the
presold residential units;

(B) The Company has received a commitment for financing, and any
conditions of the commitment prior to disbursement of funds thereunder have been
substantially satisfied; and

(C) Aggregate Entrance Fees received or receivable by the Company
pursuant to binding Residency Agreements, plus the anticipated proceeds of the Bonds,
are equal to not less than 90 percent of the aggregate cost of constructing or purchasing,
equipping, and furnishing the Project, and not less than 90 percent of the funds estimated
in the statement of cash flows submitted by the Company as that part of the disclosure
statement required by this chapter, to be necessary to fund start-up losses and assure full
performance of the obligations of the Company pursuant to continuing care contracts are
on hand;

(4) Escrow Funds shall be released and used as provided in paragraph (d) below, so
long as the Company is in compliance with the financial reserves required by Code Section 33-
45-l I and sufficient funds are maintained in escrow to meet the Company's obligations under
subparagraphs (l) and (2) ofthis subsection; or

(5) Escrow Funds may also be released and used as provided in paragraph (d)
below under terms submitted to and approved by the Commissioner of Insurance of Georgia.

(d) Escrow Funds released pursuant to (c) above shall be used in the following order of
priority:

(1) the first eight million dollars ($8,000,000) to the Construction Fund created
under the Bond Indenture;

(2) the next six million dollars ($6,000,000) to the Company to be held in a

statutory operating reserve;

(3) the next eighteen million dollars ($18,000,000) to the Company for operating
reserves;

(4) the next thirty five million dollars ($35,000,000) to the Series 2018A-5
Redemption Account of the Bond Fund under the SunTrust Bank lndenture to be used to pay
Series 2018A-5 Bonds;
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(5) the next ten million dollars ($10,000,000) to the Series 2018,4.-3 Redemption
Account of the Bond Fund under the Bond lndenture to be used to pay Series 2018A-5 Bonds;
and

(6) if no transfers are required to restore the amount on deposit in the Debt Service
Reserve Fund, to the Company.

(e) Any amounts deposited to the Entrance Fee Escrow Fund which are not spent within one
year of deposit will be invested at a yield not in excess of the yield on the 2018 Bonds.

Section 7. Discharse of Supplement. Upon payment by the Obligated Group of a sum in
cash or Defeasance Obligations in the case of, and as defined in, the Bond Indenture or Government
Obligations, in the case of, and as defined in, the Bank Bought Indentures, or both, sufficient, together
with any other cash and obligations held by the Bond Trustee and available for such purpose, to cause all
of the outstanding principal of and premium, if any, and accrued interest on the Bonds to be deemed to
have been paid within the meaning of Section 801 of the Bond Indenture and Section 8.02 of the Bank
Bought lndentures, and to pay all other amounts refened to in such Sections 801 and 8.02 to be paid, the
Obligations shall no longer be an Obligations under the Master Indenture and this Supplement shall cease

to be of further effect.

Section 8. Ratilication of Master Inde4jg. As supplemented hereby, the Master Indenture
is in all respects ratified and confirmed and the Master Indenture as supplemented hereby shall be read,
taken and construed as one and the same instrument.

Section 9. Severabilitv. If any provision of this Supplement shall be held invalid by any
court of competent jurisdiction, such holding shall not invalidate any other provision hereof.

Section 10. Counterparts. This Supplement may be executed in several counterparts, each of
which together shall be an original and all of which shall constitute one instrument.

Section 11. Governinq Law. This Supplement shall be governed by and construed in
accordance with laws of the State of Georgia, without regard to conflicts of law principles thereof.

Section 12. U.S.A. Freedom Act. To help the government fight the funding of terrorism and

money laundering activities, federal law requires all financial institutions to obtain, verifu and record
information that identifies each person who opens an account. Accordingly the Master Trustee will
require documentation from each non-individual person such as a business entity, a charity, a trust, or
other legal entity veriffing its formation as a legal entity. The Master Trustee may also request
identifuing information to sufficiently veriff the identities of individuals claiming authority to represent
the entity.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Supplement to be signed in its name
and on its behalf by its duly authorized officers and, to evidence its acceptance of the trusts hereby
created, the Master Trustee has caused this Supplement to be signed in its name and on its behalf by its
duly authorized officer, all as of the date first above written.

WESTMINSTER PRESBYTERIAN
HOMES, TNC.

By:
lsEALI

Attest:

Frank H. McElroy, Jr., President and
Chief Executive OfFrcer

Secretary

[Signature Page to Supplernental lndenture for Obligations No. I Through No. 6]



BRANCH BAIIKING AIID TRUST
COMPANY, as Master Trustee

By:
Authorized Officer

[Signature Page to Supplernental Indenture for Obligations No. 1 Through No. 6]



EXHIBIT A

FORM OF OBLIGATION NO. 1

THIS SERIES 2018A-1 NOTE HAS NOT BEEN REGISTERED I]NDER THE
SECI]RITIES ACT OF 1933 OR AI\Y STATE SECI]RITIES LAW

$29,040,000
WESTMINSTER PRESBYTERIAI\ HOMES, INC

SERIES 20184-l NOTE
(oBLTGATTON NO. 1)

WESTMINSTER PRESBYTBRIAN HOMES, INC., as an obligated group member and the
obligated group representative (the "Obligated Group Representative"), for value received, hereby
promises to pay to OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY (the
"Issuer"), or registered assigns, at the designated corporate trust office of Branch Banking and Trust
Company, as Trustee (the "Bond Trustee"), the principal sum set forth above and to pay interest on the
unpaid principal balance hereof, in each case as provided in Section 4.1 of the Loan Agreement dated as

of November l, 2018 (the "Loan Agreement") between the Issuer and the Obligated Group
Representative, and on such other dates as may be required by the Loan Agreement, until the principal
amount hereof is paid or made available for payment.

Principal of, premium, if any, and interest on this Series 2018A-l Note are payable in any coin or
culrency of the United States of America which, at the respective times of payment, is legal tender for the
payment of public and private debts.

The principal hereof, premium, if any, and interest hereon shall be payable in immediately
available funds by depositing the same with the Bond Trustee, at or prior to the opening of business on
the date the same shall become due and payable, and by giving notice of payment to the Master Trustee,
as herein defined, as provided in the Bond lndenture, as herein defined.

This Series 2018A-1 Note is dated the date of its delivery and is issued in the principal amount of
$29,040,000, and is designated as the "Westminster Presbyterian Homes, lnc. Series 2018A-1 Note" (the
"Series 2018A-l Note" or "Obligation No. 1," and together with all other Obligations issued under the
Master Trust lndenture hereinafter defined, the "Master Obligations") issued under and pursuant to
Supplemental lndenture for Obligations No. 1 Through No. 6 dated as of November 1, 2018, between the
Obligated Group Representative and the Master Trustee (the "Supplemental Indenture"), supplementing
and amending the Master Trust lndenture, dated as of November 1,2018, as supplemented (the "Master
Trust lndenture"), between the Obligated Group Representative and Branch Banking and Trust Company,
as Master Trustee (the "Master Trustee"), and delivered pursuant to the Loan Agreement. The Master
Trust Indenture, as supplemented and amended by the Supplemental Indenture, is herein called the
"Master Trust Indenture."

Pursuant to the terms of the Master Trust lndenture, each of the Obligated Group Members
described therein will be jointly and severally liable for the payment of this Series 2018A-l Note and all
other Master Obligations.

This Series 2018A-1 Note is issued for the purpose of securing the payment of the principal of,
premium, if any, and interest on Oconee County Industrial Development Authority Revenue Bonds
(Presbyterian Village Athens Project) Fixed Rate Series 2018A-1 (the "Series 2018A-l Bonds"). The
Series 2018A-l Bonds were issued under a Bond Trust lndenture, dated as of November l, 2018 (the
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"Bond Indenture"), between the Issuer and the Bond Trustee, to (1) finance a portion of the cost of
acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units, 30 assisted living units, 30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70.4 acre site at 8021Macon Highway in Oconee County, Georgia, and (2) to finance, if
and as needed, capitalized interest on the Series 2018A-l Bonds, a debt service reserve fund for the Series
2018A-1 Bonds, costs of issuance relatedto the issuance of the Series 2018A-l Bonds, working capital,
and other related costs.

Copies of the Master Trust lndenture are on file at the corporate trust offrce in Wilson, North
Carolina of the Master Trustee and reference is hereby made to the Master Trust Indenture for the
provisions, among others, with respect to the nature and extent of the rights of the Holder of this Series
2018A-l Note, the terms and conditions on which, and the purposes for which, this Series 20184-1 Note
is issued and the rights, duties and obligations of the Obligated Group Representative and the Master
Trustee under the Master Trust lndenture, to all of which the Holder hereof, by acceptance of this Series
2018A-l Note, assents.

Any amounts in either the Principal Account or the Interest Account of the Bond Fund (as defined
in the Loan Agreement) at the close of business of the Bond Trustee on the day immediately preceding
any payment date on this Series 2018A-l Note in excess of the aggregate amount then required to be
contained in such accounts of such Bond Fund shall be credited against the payments due by the
Obligated Group Representative and the other Obligated Group Members on such next succeeding
principal or interest payment date on this Series 2018A-l Note.

To the extent permitted by and as provided in the Master Trust lndenture, modifications or
changes of the Master Trust lndenture, or of any indenture supplemental thereto, and of the rights and
obligations of the Obligated Group Members (as defined in the Master Trust Indenture) and of the
Holders of the Master Obligation in any particular may be made with the consent of the Master Trustee
and the Obligated Group Members and, in certain circumstances, with the consent of the Holders of not
less than a majority in aggregate principal amount of the Master Obligations then Outstanding under the
Master Trust Indenture. No such modification or change shall be made which will reduce the percentage
of the Master Obligation, the consent of the Holders of which is required to consent to such supplemental
indenture, or permit a preference or priority of any Master Obligation over any other Master Obligation,
or which will affect a change in the times, amount and currency of payment of the principal of, and
premium, if any, or interest on any Master Obligation or a reduction in the principal amount or
redemption price of any Master Obligation or the rate of interest thereon, without the consent of the
Holder of such Master Obligation. Any such consent by the Holder of this Series 20184-1 Note shall be
conclusive and binding upon such Holder and all future Holders and owners hereof irrespective of
whether or not any notation of such consent is made upon this Series 2018A-1 Note.

In the manner and with the effect provided in the Master Trust lndenture, this Series 2018A-1
Note and its principal installments will be subject to prepayment prior to maturity, in whole at any time,
or in part from time to time at the option of the Obligated Group Representative, without penalty, upon
payment of a sum, in cash and/or Government Obligations, sufficient, together with any other cash and./or
obligations held by the Bond Trustee and available for such purpose, to cause an equal aggregate
principal amount of outstanding Series 2018A-l Bonds to be deemed to have been paid within the
meaning of Section 7.01 of the Bond Indenture.

If the Obligated Group Representative (i) shall have elected to apply a Series 2018A-1 Bond or
Series 2018A-l Bonds that have been redeemed or otherwise acquired by the Obligated Group Members
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or the Issuer and delivered to the Bond Trustee for cancellation by the Bond Trustee, in payment of all or
a part of a sinking fund requirement under the Bond Indenture and (ii) shall have delivered written notice
to the Bond Trustee in accordance with the provisions of Section 5.02 of the Bond lndenture, and (iii) the
lssuer shall have received a credit against such sinking fund requirement in the amount of 100% of the
principal amount of the Series 2018A-l Bond or Series 2018A-1 Bonds thus applied, then the Bond
Trustee shall promptly notifo the Master Trustee, whereupon the Obligated Group Representative and the
other Obligated Group Members shall receive a credit, equal to the credit received by the Issuer, in
respect of the payment of principal due on this Series 2018A-l Note on the same date as the sinking fund
payment date under the Bond Indenture for the sinking fund requirement in payment of which the Series
2018A-1 Bond or Series 2018A-1 Bonds have been applied, and the principal amount of this Series
2018A-l Note due on such date will be reduced accordingly.

Upon the occlurence of certain "Events of Default", as defined in the Master Trust lndenture, the
principal of all Outstanding Master Obligation may be declared due and payable, and thereupon shall
become due and payable as provided in the Master Trust Indenture.

The Holder of this Series 2018A-1 Note shall have no right to enforce the provisions of the
Master Trust Indenture, or to institute any action to enforce the covenants therein, or to take any action
with respect to any default under the Master Trust lndenture, or to institute, appear in or defend any suit
or other proceeding with respect thereto, except as provided in the Master Trust Indenture.

This Series 2018A-l Note shall be registered on the register to be maintained by the Master
Trustee and this Series 2018A-l Note shall be transferable only upon said register at said office by the
registered owner or by his duly authorized attorney. Such transfer shall be without charge to the Holder
hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be
paid by the Holder requesting such transfer as a condition precedent to the exercise of such privilege.
Upon any such transfer, the Obligated Group Representative shall execute and the Master Trustee shall
authenticate and deliver in exchange for this Series 2018A-1 Note a new registered Note without coupons,
registered in the name of the transferee.

The Obligated Group Representative and the other Obligated Group Members, the Master Trustee
and any paying agent may deem and treat the person in whose name this Series 2018,{-1 Note is
registered as the absolute owner hereof for all purposes; and neither the Obligated Group Representative
and the other Obligated Group Members, any paying agent, the Master Trustee nor any Master Obligation
registrar shall be affected by any notice to the contrary. All payments made to the registered owner
hereof shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy and discharge the
liability for moneys payable on this Series 2018A-l Note.

No covenant or agreement contained in this Series 2018A-l Note or the Master Trust Indenture
shall be deemed to be a covenant or agreement of any officer, agent or employee of any of the Obligated
Group Members in his individual capacity, and neither the Board of Directors of any of the Obligated
Group Members nor any officer executing this Series 2018A-1 Note shall be liable personally on this
Series 2018A-1 Note or be subject to any personal liability or accountability by reason of the issuance of
this Series 2018A-l Note.

This Series 2018A-1 Note shall not be entitled to any benefit under the Master Trust lndenture, or
be valid or become obligatory for any purpose, until this Series 2018,4'-1 Note shall have been
authenticated by execution by the Master Trustee, or its successor as Master Trustee, of the Certificate of
Authentication inscribed hereon.
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IN WITNESS WffiREOF, the Obligated Group Representative has caused this Series 2018A-l
Note to be executed in its name and on its behalf by the manual or facsimile signature of its President.

WESTMTNSTER PRESBYTERHN HOMES, INC.

By:
President

Attest:

Secretary
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IFoRM OF ENDORSEMENT BY OBLIGATED GROUP REPRESENTATMI

The undersigned Obligated Group Representative (as defined in the within mentioned Master
Trust lndenture) hereby certifies that, pursuant to the provisions of the Master Trust Indenture, the
Obligor on this Series 2018 Note and all other Obligated Group Members referred to and defined in the
Master Trust Indenture are jointly and severally obligated hereon. The Obligated Group Members as of
the date of execution and delivery of this Series 2018 Note, including the Obligor hereon, are identified
on Schedule I attached hereto.

Any Person (as defined in the Master Trust Indenture) who shall satisfu the conditions set forth in
the Master Trust lndenture and become an Obligated Group Member subsequent to the date of execution
and delivery of this Series 2018 Note shall thereupon and thereafter likewise be jointly and severally
obligated on this Series 2018 Note, whether or not the name of such Person shall appear on or be added to
Schedule I.

If any Person (including the Obligor hereon) who is on the date of execution and delivery of this
Series 2018 Note, or who shall thereafter become, an Obligated Group Member and thus jointly and

severally obligated hereon, shall satisff the conditions set forth in the Master Trust Indenture for
withdrawal from the Obligated Group and shall withdraw from the Obligated Group pursuant to written
release executed by the Master Trustee, such Person shall thereupon and thereafter be released from any
further liability or obligation on this Series 2018 Note and under the Master Trust Indenture, whether or
not the name ofsuch Person shall appear on or be deleted from Schedule I.

Promptly after any such withdrawal and release, the Master Trustee shall give written notice
thereof by mail to each Related Bond Trustee (as defined in the Master Trust lndenture) and to all other
Holders of Master Obligation at their last addresses as they shall appear upon the register maintained as

provided in the Master Trust lndenture. Such notice may set forth, in addition to other matters deemed by
the Master Trustee to be properly included therein, a statement that Outstanding Master Obligation must
be presented to the Master Trustee for notation of such withdrawal and release thereon or surrendered to
the Master Trustee in exchange for one or more substitute Master Obligation delivered pursuant to the
provisions of the Master Trust Indenture.

WESTMINSTER PRESBYTERIAN HOMES, INC.,
as Obligated Group Representative

By:
President
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IFoRM OF MASTER TRUSTEE'S CERTIFICATE OF AUTIIENTICATIONI

This Series 2018A-l Note is one of the Master Obligations referred to in the aforementioned
Master Trust Indenfure.

Date of Authentication:

BRANCH BAI\KING AI\D TRUST COMPAI[Y, NOt

in its individual capacity, but solely as Master Trustee

Authorized Signatory
By:
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Name

Westrninster Presbyerian Homes, Inc.

IFoRM OF SCHF'DULE Il

MEMBERS OF THE OBLIGATED GROT'P

Address for Notices

301 East Screven Street

Quitman, Georgia 31643
Attention: Preside,nt
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IFoRM OF ASSTGT\MENT TO BOND TRUSTEEI

Pay to the order of Branch Banking and Trust Company, as Bond Trustee for the owners of the
Series 2018A-l Bonds hereinabove mentioned, without warranty and without recourse against the
undersigned except warranty of good title, warranty that the Issuer has not assigned this Series 2018A-l
Note to a Person or entity other than the Bond Trustee, and that the original principal amount thereof
remains unpaid hereunder.

OCONEE COI'NTY INDUSTRHL
DEVELOPMENT AUTHORITY

lsEALI

Attest:

By:
Chair

Secretary
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EXHIBIT B

FORM OF OBLIGATION NO.2

THIS SERIES 2018A-2 NOTE HAS NOT BEEN REGISTERED I]NDER THE
SECIruTIES ACT OF 1933 ORAIYY STATE SECTIRITIES LAW

$10,000,000
WESTMINSTER PRESBYTERIAN HOMES, INC

SERIES 2OI8A-2 NOTE
(oBLTGATTON NO.2)

WESTMINSTER PRESBYTERIAN HOMES, INC., as an obligated group member and the
obligated group representative (the "Obligated Group Representative"), for value received, hereby
promises to pay to OCONEE COTINTY INDUSTRIAL DEVELOPMENT AUTHORITY (the
"Issuer"), or registered assigns, at the designated corporate trust office of Branch Banking and Trust
Company, as Trustee (the "Bond Trustee"), the principal sum set forth above and to pay interest on the
unpaid principal balance hereof, in each case as provided in Section 4.1 of the Loan Agreement dated as

of November 1, 2018 (the "Loan Agreement") between the Issuer and the Obligated Group
Representative, and on such other dates as may be required by the Loan Agreement, until the principal
amount hereof is paid or made available for payment.

Principal of, premium, if any, and interest on this Series 2018A-2 Note are payable in any coin or
currency of the United States of America which, at the respective times of payment, is legal tender for the
payment of public and private debts.

The principal hereof, premium, if any, and interest hereon shall be payable in immediately
available funds by depositing the same with the Bond Trustee, at or prior to the opening of business on
the date the same shall become due and payable, and by giving notice of payment to the Master Trustee,
as herein defined, as provided in the Bond lndenture, as herein defined.

This Series 2018A-2 Note is dated the date of its delivery and is issued in the principal amount of
$10,000,000, and is designated as the "Westminster Presbyterian Homes, Inc. Series 2018A-2 Note" (the
"Series 2018A-2 Note" or "Obligation No. 2," arlLd together with all other Obligations issued under the
Master Trust Indenture hereinafter defined, the "Master Obligations") issued under and pursuant to
Supplemental lndenture for Obligations No. I Through No. 6 dated as of November 1, 2018, between the
Obligated Group Representative and the Master Trustee (the "Supplemental Indenture"), supplementing
and amending the Master Trust lndenture, dated as of November 1, 2018, as supplemented (the "Master
Trust lndenture"), between the Obligated Group Representative and Branch Banking and Trust Company,
as Master Trustee (the "Master Trustee"), and delivered pursuant to the Loan Agreement. The Master
Trust Indenture, as supplemented and amended by the Supplemental lndenture, is herein called the
"Master Trust lndenture."

Pursuant to the terms of the Master Trust Indenture, each of the Obligated Group Members
described'therein will be jointly and severally liable for the payment of this Series 2018A-2 Note and all
other Master Obligations.

This Series 2018A-2 Note is issued for the purpose of securing the payment of the principal of,
premium, if any, and interest on Oconee County Industrial Development Authority Revenue Bonds
(Presbyterian Village Athens Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds").
The Series 2018A-2 Bonds were issued under a Bond Trust lndenture, dated as of November l, 2018 (the
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"Bond Indenture"), between the Issuer and the Bond Trustee, to (l) finance a portion of the cost of
acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units,30 assisted living units,30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if
and as needed, capitalized interest on the Series 2018A-2 Bonds, a debt service reserve fund for the Series
2018A-2 Bonds, costs of issuance related to the issuance of the Series 2018A-2 Bonds, working capital,
and other related costs.

Copies of the Master Trust lndenture are on file at the corporate trust offrce in Wilson, North
Carolina of the Master Trustee and reference is hereby made to the Master Trust lndenture for the
provisions, among others, with respect to the nature and extent of the rights of the Holder of this Series
20\84-2 Note, the terms and conditions on which, and the purposes for which, this Series 20184-2 Note
is issued and the rights, duties and obligations of the Obligated Group Representative and the Master
Trustee under the Master Trust Indenture, to all of which the Holder hereof, by acceptance of this Series
20181.-2 Note, assents.

Any amounts in either the Principal Account or the lnterest Account of the Bond Fund (as dehned
in the Loan Agreement) at the close of business of the Bond Trustee on the day immediately preceding
any payment date on this Series 2018A-2 Note in excess of the aggregate amount then required to be
contained in such accounts of such Bond Fund shall be credited against the payments due by the
Obligated Group Representative and the other Obligated Group Members on such next succeeding
principal or interest payment date on this Series 2018A-2 Note.

To the extent permitted by and as provided in the Master Trust Indenture, modifications or
changes of the Master Trust Indenture, or of any indenture supplemental thereto, and of the rights and
obligations of the Obligated Group Members (as defined in the Master Trust Indenture) and of the
Holders of the Master Obligation in any particular may be made with the consent of the Master Trustee
and the Obligated Group Members and, in certain circumstances, with the consent of the Holders of not
less than a majority in aggregate principal amount of the Master Obligations then Outstanding under the
Master Trust Indenture. No such modification or change shall be made which will reduce the percentage
of the Master Obligation, the consent of the Holders of which is required to consent to such supplemental
indenture, or permit a preference or priority of any Master Obligation over any other Master Obligation,
or which will affect a change in the times, amount and currency of payment of the principal of, and
premium, if any, or interest on any Master Obligation or a reduction in the principal amount or
redemption price of any Master Obligation or the rate of interest thereon, without the consent of the
Holder of such Master Obligation. Any such consent by the Holder of this Series 2018A-2 Note shall be
conclusive and binding upon such Holder and all future Holders and owners hereof irrespective of
whether or not any notation of such consent is made upon this Series 2018A-2 Note.

In the manner and with the effect provided in the Master Trust Indenture, this Series 2018A-2
Note and its principal installments will be subject to prepayment prior to maturity, in whole at any time,
or in part from time to time at the option of the Obligated Group Representative, without penalty, upon
payment of a sum, in cash and/or Government Obligations, sufficient, together with any other cash and/or
obligations held by the Bond Trustee and available for such purpose, to cause an equal aggregate
principal amount of outstanding Series 2018A-2 Bonds to be deemed to have been paid within the
meaning of Section 7.01 of the Bond lndenture.

If the Obligated Group Representative (i) shall have elected to apply a Series 2018A-2 Bond or
Series 2018A-2 Bonds that have been redeemed or otherwise acquired by the Obligated Group Members

B-2



or the Issuer and delivered to the Bond Trustee for cancellation by the Bond Trustee, in payment of all or
a part of a sinking fund requirement under the Bond Indenture and (ii) shall have delivered written notice
to the Bond Trustee in accordance with the provisions of Section 5.02 of the Bond lndenture, and (iii) the
Issuer shall have received a credit against such sinking fund requirement in the amount of 100% of the
principal amount of the Series 2018A-2 Bond or Series 2018A-2 Bonds thus applied, then the Bond
Trustee shall promptly notifo the Master Trustee, whereupon the Obligated Group Representative and the
other Obligated Group Members shall receive a credit, equal to the credit received by the Issuer, in
respect of the payment of principal due on this Series 2018A-2 Note on the same date as the sinking fund
payment date under the Bond lndenture for the sinking fund requirement in payment of which the Series
20184-2 Bond or Series 2018A-2 Bonds have been applied, and the principal amount of this Series
2018A-2 Note due on such date will be reduced accordingly.

Upon the occulrence of certain "Events of Default", as defined in the Master Trust Indenture, the
principal of all Outstanding Master Obligation may be declared due and payable, and thereupon shall
become due and payable as provided in the Master Trust Indenture.

The Holder of this Series 2018A-2 Note shall have no right to enforce the provisions of the
Master Trust lndenture, or to institute any action to enforce the covenants therein, or to take any action
with respect to any default under the Master Trust Indenture, or to institute, appear in or defend any suit
or other proceeding with respect thereto, except as provided in the Master Trust lndenture.

This Series 2018A-2 Note shall be registered on the register to be maintained by the Master
Trustee and this Series 2018A-2 Note shall be transferable only upon said register at said office by the
registered owner or by his duly authorized attorney. Such transfer shall be without charge to the Holder
hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be
paid by the Holder requesting such transfer as a condition precedent to the exercise of such privilege.
Upon any such transfer, the Obligated Group Representative shall execute and the Master Trustee shall
authenticate and deliver in exchange for this Series 2018A-2 Note a new registered Note without coupons,
registered in the name of the transferee.

The Obligated Group Representative and the other Obligated Group Members, the Master Trustee
and any paying agent may deem and treat the person in whose name this Series 2018A-2 Note is
registered as the absolute owner hereof for all purposes; and neither the Obligated Group Representative
and the other Obligated Group Members, any paying agent, the Master Trustee nor any Master Obligation
registrar shall be affected by any notice to the contrary. All payments made to the registered owner
hereof shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy and discharge the
liability for moneys payable on this Series 2018A-2 Note.

No covenant or agreement contained in this Series 2018A-2 Note or the Master Trust Indenture
shall be deemed to be a covenant or agreement of any officer, agent or employee of any of the Obligated
Group Members in his individual capacity, and neither the Board of Directors of any of the Obligated
Group Members nor any officer executing this Series 2018A-2 Note shall be liable personally on this
Series 2018A-2 Note or be subject to any personal liability or accountability by reason of the issuance of
this Series 2018A-2 Note.

This Series 2018A-2 Note shall not be entitled to any benefit under the Master Trust lndenture, or
be valid or become obligatory for any purpose, until this Series 2018A-2 Note shall have been
authenticated by execution by the Master Trustee, or its successor as Master Trustee, of the Certifrcate of
Authentication inscribed hereon.
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IN WIThIESS WHEREOF, the Obligated Group Representative has caused this Series 20184-2
Note to be executed in its name and on its behalf by the manual or facsimile signature of its President.

WESTMINSTER PRESBYTERTAN HOMES, INC.

By:

Attest:

Secretary
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[FORM OF ENDORSEMENT BY OBLIGATED GROUP REPRESENTATIVEI

The undersigned Obligated Group Representative (as defined in the within mentioned Master
Trust lndenture) hereby certifies that, pursuant to the provisions of the Master Trust Indenture, the
Obligor on this Series 2018 Note and all other Obligated Group Members referred to and defined in the
Master Trust lndenture are jointly and severally obligated hereon. The Obligated Group Members as of
the date of execution and delivery of this Series 2018 Note, including the Obligor hereon, are identified
on Schedule I attached hereto.

Any Person (as defrned in the Master Trust lndenture) who shall satisfu the conditions set forth in
the Master Trust lndenture and become an Obligated Group Member subsequent to the date of execution
and delivery of this Series 2018 Note shall thereupon and thereafter likewise be jointly and severally
obligated on this Series 2018 Note, whether or not the name of such Person shall appear on or be added to
Schedule I.

If any Person (including the Obligor hereon) who is on the date of execution and delivery of this
Series 2018 Note, or who shall thereafter become, an Obligated Group Member and thus jointly and
severally obligated hereon, shall satisfy the conditions set forth in the Master Trust Indenture for
withdrawal from the Obligated Group and shall withdraw from the Obligated Group pursuant to written
release executed by the Master Trustee, such Person shall thereupon and thereafter be released from any
further liability or obligation on this Series 2018 Note and under the Master Trust Indenture, whether or
not the name ofsuch Person shall appear on or be deleted from Schedule I.

Promptly after any such withdrawal and release, the Master Trustee shall give written notice
thereof by mail to each Related Bond Trustee (as defined in the Master Trust lndenture) and to all other
Holders of Master Obligation at their last addresses as they shall appear upon the register maintained as

provided in the Master Trust Indenture. Such notice may set forth, in addition to other matters deemed by
the Master Trustee to be properly included therein, a statement that Outstanding Master Obligation must
be presented to the Master Trustee for notation of such withdrawal and release thereon or surrendered to
the Master Trustee in exchange for one or more substitute Master Obligation delivered pursuant to the
provisions of the Master Trust Indenture.

WESTMINSTER PRESBYTERIAN HOMES, INC.,
as Obligated Group Representative

President
By:
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[FORM OF MASTER TRUSTEE'S CERTTFICATE OF AUTHENTICATION]

This Series 2018A-2 Note is one of the Master Obligations referred to in the aforementioned
Master Trust Indenture.

Date of Authentication :

BRANCH BAI\KING AI\D TRUST COMPAI[Y, NOt

in its individual capacity, but solely as Master Trustee

Authorized Siguatory
By:

B-6



IFoRM OF SCHEDULE rl

MEMBERS OF THE OBLIGATED GROT]P

Name

Westminster Presbyerian Homes, Inc.

Address for Notices

301 East Screven Street

Quitman, Georgia 31643
Attention: President
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IFORM OF ASSTGNMENT TO BOI\D TRUSTEEI

Pay to the order of Branch Banking and Trust Company, as Bond Trustee for the owners of the
Series 20I8A-2 Bonds hereinabove mentioned, without warranty and without recourse against the
undersigned except warranty of good title, warranty that the Issuer has not assigned this Series 2018A-2
Note to a Person or entity other than the Bond Trustee, and that the original principal amount thereof
remains unpaid hereunder.

OCONEE COTINTY INDUSTRIAL
DEVELOPMENT AUTHORITY

lsEALl

Attest:
Chair

Secretary

By:
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EXHIBIT C

FORM OF OBLIGATION NO.3

THIS SERIES 2018A.3 NOTE IIAS NOT BEEN REGISTERED UNDER THE
SECTruTIES ACT OF 1933 OR AI\[Y STATE SECI'RITIES LAW

$10,000,000
WESTMINSTER PRESBYTERIAI\ HOMES, INC

SERIES 2018A-3 NOTE
(oBLTGATTON NO.3)

WESTMINSTER PRESBYTERIAII HOMES, INC., as an obligated group member and the
obligated group representative (the "Obligated Group Representative"), for value received, hereby
promises to pay to OCONEE COfI\TY INDUSTRIAL DEVELOPMENT AUTIIORITY (the
"Issuer"), or registered assigns, at the designated corporate trust office of Branch Banking and Trust
Company, as Trustee (the "Bond Trustee"), the principal sum set forth above and to pay interest on the
unpaid principal balance hereof, in each case as provided in Section 4.1 of the Loan Agreement dated as

of November t, 2018 (the "Loan Agreement") between the Issuer and the Obligated Group
Representative, and on such other dates as may be required by the Loan Agreement, until the principal
amount hereof is paid or made available for payment

Principal of, premium, if any, and interest on this Series 201 8A-3 Note are payable in any coin or
currency of the United States of America which, at the respective times of payment, is legal tender for the
payment of public and private debts.

The principal hereof, premium, if any, and interest hereon shall be payable in immediately
available funds by depositing the same with the Bond Trustee, at or prior to the opening of business on
the date the same shall become due and payable, and by giving notice of payment to the Master Trustee,
as herein defined, as provided in the Bond Indenture, as herein defined.

This Series 2018A-3 Note is dated the date of its delivery and is issued in the principal amount of
$10,000,000, and is designated as the "Westminster Presbyterian Homes, Inc. Series 2018A-3 Note" (the

"Series 2018A-3 Note" or "Obligation No. 3," and together with all other Obligations issued under the
Master Trust Indenture hereinafter defined, the "Master Obligations") issued under and pursuant to
Supplemental lndenture for Obligations No. I Through No. 6 dated as of November 1, 2018, between the

Obligated Group Representative and the Master Trustee (the "Supplemental Indenture"), supplementing
and amending the Master Trust Indenture, dated as of November 1,2018, as supplemented (the "Master
Trust lndenture"), between the Obligated Group Representative and Branch Banking and Trust Company,
as Master Trustee (the "Master Trustee"), and delivered pursuant to the Loan Agreement. The Master
Trust lndenture, as supplemented and amended by the Supplemental Indenture, is herein called the
"Master Trust Indenture."

Pursuant to the terms of the Master Trust Indenture, each of the Obligated Group Members
described therein will be jointly and severally liable for the payment of this Series 2018A-3 Note and all
other Master Obligations.

This Series 20184.-3 Note is issued for the purpose of securing the payment of the principal of,
premium, if any, and interest on Oconee County Industrial Development Authority Revenue Bonds
(Presbyterian Village Athens Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds"). The
Series 2018A-3 Bonds were issued under a Bond Trust Indenture, dated as of November 1,2018 (the

c-1



"Bond lndenture"), between the Issuer and the Bond Trustee, to (l) finance a portion of the cost of
acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units, 30 assisted living units, 30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an
approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if
and as needed, capitalized interest on the Series 2018A-3 Bonds, costs of issuance related to the issuance
of the Series 2018A-3 Bonds, working capital, and other related costs.

Copies of the Master Trust Indenture are on file at the corporate trust office in Wilson, North
Carolina of the Master Trustee and reference is hereby made to the Master Trust Indenture for the
provisions, among others, with respect to the nature and extent of the rights of the Holder of this Series
20184-3 Note, the terms and conditions on which, and the purposes for which, this Series 20184-3 Note
is issued and the rights, duties and obligations of the Obligated Group Representative and the Master
Trustee under the Master Trust Indenture, to all of which the Holder hereof, by acceptance of this Series
2018A-3 Note, assents.

Any amounts in either the Principal Account or the Interest Account of the Bond Fund (as defined
in the Loan Agreement) at the close of business of the Bond Trustee on the day immediately preceding
any payment date on this Series 2018,4,-3 Note in excess of the aggregate amount then required to be
contained in such accounts of such Bond Fund shall be credited against the payments due by the
Obligated Group Representative and the other Obligated Group Members on such next succeeding
principal or interest payment date on this Series 2018A-3 Note.

To the extent permitted by and as provided in the Master Trust lndenture, modifications or
changes of the Master Trust Indenture, or of any indenture supplemental thereto, and of the rights and
obligations of the Obligated Group Members (as defined in the Master Trust lndenture) and of the
Holders of the Master Obligation in any particular may be made with the consent of the Master Trustee
and the Obligated Group Members and, in certain circumstances, with the consent of the Holders of not
less than a majority in aggregate principal amount of the Master Obligations then Outstanding under the
Master Trust Indenture. No such modification or change shall be made which will reduce the percentage
of the Master Obligation, the consent of the Holders of which is required to consent to such supplemental
indenture, or permit a preference or priority of any Master Obligation over any other Master Obligation,
or which will affect a change in the times, amount and currency of payment of the principal of, and
premium, if any, or interest on any Master Obligation or a reduction in the principal amount or
redemption price of any Master Obligation or the rate of interest thereon, without the consent of the
Holder of such Master Obligation. Any such consent by the Holder of this Series 2018A-3 Note shall be
conclusive and binding upon such Holder and all future Holders and owners hereof irrespective of
whether or not any notation of such consent is made upon this Series 2018A-3 Note.

In the manner and with the effect provided in the Master Trust Indenture, this Series 2018A-3
Note and its principal installments will be subject to prepayment prior to maturity, in whole at any time,
or in part from time to time at the option of the Obligated Group Representative, without penalty, upon
payment of a sum, in cash and/or Government Obligations, sufficient, together with any other cash and/or
obligations held by the Bond Trustee and available for such purpose, to cause an equal aggregate
principal amount of outstanding Series 2018A-3 Bonds to be deemed to have been paid within the
meaning of Section 7.01 of the Bond Indenture.

If the Obligated Group Representative (i) shall have electedto apply a Series 2018A-3 Bond or
Series 2018A-3 Bonds that have been redeemed or otherwise acquired by the Obligated Group Members
or the Issuer and delivered to the Bond Trustee for cancellation by the Bond Trustee, in payment of all or
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a part of a sinking fund requirement under the Bond Indenture and (ii) shall have delivered written notice
to the Bond Trustee in accordance with the provisions of Section 5.02 of the Bond lndenture, and (iii) the
Issuer shall have received a credit against such sinking fund requirement in the amount of 100% of the
principal amount of the Series 2018A-3 Bond or Series 2018A-3 Bonds thus applied, then the Bond
Trustee shall promptly notifr the Master Trustee, whereupon the Obligated Group Representative and the
other Obligated Group Members shall receive a credit, equal to the credit received by the Issuer, in
respect of the payment of principal due on this Series 2018A-3 Note on the same date as the sinking fund
payment date under the Bond Indenture for the sinking fund requirement in payment of which the Series
2018A-3 Bond or Series 2018A-3 Bonds have been applied, and the principal amount of this Series
2018A-3 Note due on such date will be reduced accordingly.

Upon the occlurence of certain "Events of Default", as defined in the Master Trust Indenture, the
principal of all Outstanding Master Obligation may be declared due and payable, and thereupon shall
become due and payable as provided in the Master Trust Indenture.

The Holder of this Series 20184-3 Note shall have no right to enforce the provisions of the
Master Trust Indenture, or to institute any action to enforce the covenants therein, or to take any action
with respect to any default under the Master Trust Indenture, or to institute, appear in or defend any suit
or other proceeding with respect thereto, except as provided in the Master Trust Indenture.

This Series 2018,4'-3 Note shall be registered on the register to be maintained by the Master
Trustee and this Series 20184-3 Note shall be transferable only upon said register at said office by the
registered owner or by his duly authorized attorney. Such transfer shall be without charge to the Holder
hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be
paid by the Holder requesting such transfer as a condition precedent to the exercise of such privilege.
Upon any such transfer, the Obligated Group Representative shall execute and the Master Trustee shall
authenticate and deliver in exchange for this Series 2018A-3 Note a new registered Note without coupons,
registered in the name of the transferee.

The Obligated Group Representative and the other Obligated Group Members, the Master Trustee
and any paying agent may deem and treat the person in whose name this Series 20184-3 Note is
registered as the absolute owner hereof for all purposes; and neither the Obligated Group Representative
and the other Obligated Group Members, any paying agent, the Master Trustee nor any Master Obligation
registrar shall be affected by any notice to the contrary. All payments made to the registered owner
hereof shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy and discharge the
liability for moneys payable on this Series 2018A-3 Note.

No covenant or agreement contained in this Series 2018A-3 Note or the Master Trust lndenture
shall be deemed to be a covenant or agreement of any officer, agent or employee of any of the Obligated
Group Members in his individual capacity, and neither the Board of Directors of any of the Obligated
Group Members nor any officer executing this Series 2018A-3 Note shall be liable personally on this
Series 2018A-3 Note or be subject to any personal liability or accountability by reason of the issuance of
this Series 2018A-3 Note.

This Series 2018A-3 Note shall not be entitled to any benefit under the Master Trust lndenture, or
be valid or become obligatory for any purpose, until this Series 2018A-3 Note shall have been
authenticated by execution by the Master Trustee, or its successor as Master Trustee, of the Certificate of
Authentication inscribed hereon.
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IN WITNESS WHEREOF, the Obligated Group Representative has caused this Series 2018A-3
Note to be executed in its name and on its behalf by the manual or facsimile signature of its President.

WESTMINSTER PRESBYTERIAN HOMES, rNC.

President
Attest:

Secretary
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IFoRM OF ENDORSEMENT BY OBLIGATED GROUP REPRESENTATMI

The undersigned Obligated Group Representative (as defined in the within mentioned Master
Trust lndenture) hereby certifies that, pursuant to the provisions of the Master Trust lndenture, the
Obligor on this Series 2018 Note and all other Obligated Group Members referred to and defined in the
Master Trust lndenture are jointly and severally obligated hereon. The Obligated Group Members as of
the date of execution and delivery of this Series 2018 Note, including the Obligor hereon, are identified
on Schedule I attached hereto.

Any Person (as defined in the Master Trust Indenture) who shall satisff the conditions set forth in
the Master Trust lndenture and become an Obligated Group Member subsequent to the date of execution
and delivery of this Series 2018 Note shall thereupon and thereafter likewise be jointly and severally
obligated on this Series 201 8 Note, whether or not the name of such Person shall appear on or be added to
Schedule I.

If any Person (including the Obligor hereon) who is on the date of execution and delivery of this
Series 2018 Note, or who shall thereafter become, an Obligated Group Member and thus jointly and
severally obligated hereon, shall satisfy the conditions set forth in the Master Trust lndenture for
withdrawal from the Obligated Group and shall withdraw from the Obligated Group pursuant to written
release executed by the Master Trustee, such Person shall thereupon and thereafter be released from any
further liability or obligation on this Series 2018 Note and under the Master Trust Indenture, whether or
not the name ofsuch Person shall appear on or be deleted from Schedule I.

Promptly after any such withdrawal and release, the Master Trustee shall give written notice
thereof by mail to each Related Bond Trustee (as defined in the Master Trust Indenture) and to all other
Holders of Master Obligation at their last addresses as they shall appear upon the register maintained as

provided in the Master Trust Indenture. Such notice may set forth, in addition to other matters deemed by
the Master Trustee to be properly included therein, a statement that Outstanding Master Obligation must
be presented to the Master Trustee for notation of such withdrawal and release thereon or surrendered to
the Master Trustee in exchange for one or more substitute Master Obligation delivered pursuant to the
provisions of the Master Trust Indenture.

WESTMINSTER PRESBYTERIAN HOMES, INC.,
as Obligated Group Representative

President
By:
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IFoRM OF MASTER TRUSTEE'S CERTTFTCATE OF IUTHI'NTTCATTONI

This Series 2018A-3 Note is one of the Master Obligations refened to in the aforementioned
Master Trust Indenture.

Date of Authentication :

BRANCH BAI\KING AND TRUST COMPAIYY, NOt

in its individual capacity, but solely as Master Trustee

By:
Authorized Signatory
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IFoRM OF SCmDITLE rI

MEMBERS OF TIIT' OBLIGATED GROTTP

Name

Westminster Presbyterian Homes, Inc.

Address for Notices

301 East Screven Street

Quitman, Georgia 31643
Attention: President
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IFoRM OF ASSTGNMENT TO BOND TRUSTEEI

Pay to the order of Branch Banking and Trust Company, as Bond Trustee for the owners of the
Series 2018A-3 Bonds hereinabove mentioned, without warranty and without recourse against the
undersigned except warranty of good title, warranty that the Issuer has not assigned this Series 20184-3
Note to a Person or entity other than the Bond Trustee, and that the original principal amount thereof
remains unpaid hereunder.

OCONEE COT'NTY II\DUSTRIAL
DEVELOPMENT AUTHORITY

IsEAL]

Attest:

By:
Chair

Secretary
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EXIIIBIT D

F'ORM OF OBLIGATION NO.4

THIS SERIES 2018A.4 NOTE IIAS NOT BEEN REGISTERED UNDER TIIE
SECIruTIES ACT OF 1933 OR ANY STATE SECT]RITIES LAW

NOT TO EXCBED
$40,ooo,ooo

WESTMINSTER PRESBYTERIAN HOMES, INC
SERIES 2018A.4 NOTE
(OBLTGATTON NO.4)

WESTMINSTER PRESBYTERIAN HOMES, INC., as an obligated group member and the
obligated group representative (the "Obligated Group Representative"), for value received, hereby
promises to pay to OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY (he
"Issuer"), or registered assigus, at the designated corporate trust office of Branch Banking and Trust
Company, as Trustee (the "Bond Trustee"), the principal sum not to exceed $40,000,000 constituting the
Initial Advance plus the sum of all Additional Advances (as such terrns are defined in the hereinafter
defined Bond Indenture) and to pay interest on the unpaid principal balance hereof, in each case as

provided in Section 4.1 of the Loan Agreement dated as of November 1,2018 (the "Loan Agreement")
between the Issuer and the Obligated Group Representative, and on such other dates as may be required
by the Loan Agreement, until the principal amount hereof is paid or made available for payment.

Principal of, premium, if any, and interest on this Series 2018A-4 Note are payable in any coin or
currency of the United States of America which, at the respective times of payment, is legal tender for the
payment of public and private debts.

The principal hereof, premium, if any, and interest hereon shall be payable in immediately
available funds by depositing the same with the Bond Trustee, at or prior to the opening of business on
the date the same shall become due and payable, and by giving notice of payment to the Master Trustee,
as herein defined, as provided in the Bond Indenture, as herein defined.

This Series 2018A-4 Note is dated the date of its delivery and is issued in the principal amount
equal to the Initial Advance, such principal amount to be increased by the amount of Additional
Advances, but not to exceed $40,000,000, and is designated as the "Westminster Presbyerian Homes,
lnc. Series 2018A-4 Note" (the "Series 2018A-4 Note" or "Obligation No. 4," and together with all other
Obligations issued under the Master Trust Indenture hereinafter defined, the "Master Obligations") issued

under and pursuant to Supplemental Indenture for Obligations No. 1 Through No. 6 dated as of
November 1, 2018, between the Obligated Group Representative and the Master Trustee (the
"Supplemental lndenture"), supplementing and amending the Master Trust Indenture, dated as of
November l, 2018, as supplemented (the "Master Trust Indenture"), between the Obligated Group
Representative and Branch Banking and Trust Company, as Master Trustee (the "Master Trustee"), and

delivered pursuant to the Loan Agreement. The Master Trust lrdenture, as supplemented and amended

by the Supplemental lndenture, is herein called the "Master Trust lndenture."

Pursuant to the terms of the Master Trust Indenture, each of the Obligated Group Members
described therein will be jointly and severally liable for the payment of this Series 2018A-4 Note and all
other Master Obligations.
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This Series 2018,4.-4 Note is issued for the purpose of securing the payment of the principal of,
premium, if any, and interest on Oconee County lndustrial Development Authority Revenue Bonds
(Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4 (the "Series 2018A-4
Bonds"). The Series 2018A-4 Bonds were issued under an Indenture of Trust lndenture, dated as of
November 1,2018 (the "Bond Indenture"), between the Issuer and the Bond Trustee, to (l) finance a

portion of the cost of acquiring, constructing, furnishing and equipping certain real property and
improvements thereon that will be a continuing care retirement community to be known as "Presbyterian
Village Athens," expectedto include 186 independent living units, 30 assisted living units,30 memory
care units, and 40 skilled nursing beds, along with common and administrative areas (the "Project") to be
located on an approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2)
to finance, if and as needed, capitalized interest on the Series 2018A-4 Bonds, costs of issuance related to
the issuance of the Series 2018A-4 Bonds, working capital, and other related costs.

Copies of the Master Trust Indenture are on file at the corporate trust office in Wilson, North
Carolina of the Master Trustee and reference is hereby made to the Master Trust lndenture for the
provisions, among others, with respect to the nature and extent of the rights of the Holder of this Series
2018A-4 Note, the terms and conditions on which, and the purposes for which, this Series 20184-4 Note
is issued and the rights, duties and obligations of the Obligated Group Representative and the Master
Trustee under the Master Trust lndenture, to all of which the Holder hereof, by acceptance of this Series
2018A4 Note, assents.

Any amounts in either the Principal Account or the Interest Account of the Bond Fund (as defined
in the Loan Agreement) at the close of business of the Bond Trustee on the day immediately preceding
any payment date on this Series 2018A-4 Note in excess of the aggregate amount then required to be
contained in such accounts of such Bond Fund shall be credited against the payments due by the
Obligated Group Representative and the other Obligated Group Members on such next succeeding
principal or interest payment date on this Series 2018A-4 Note.

To the extent permitted by and as provided in the Master Trust Indenture, modifications or
changes of the Master Trust lndenture, or of any indenture supplemental thereto, and of the rights and
obligations of the Obligated Group Members (as defined in the Master Trust lndenture) and of the
Holders of the Master Obligation in any particular may be made with the consent of the Master Trustee
and the Obligated Group Members and, in certain circumstances, with the consent of the Holders of not
less than a majority in aggregate principal amount of the Master Obligations then Outstanding under the

Master Trust Indenture. No such modification or change shall be made which will reduce the percentage
of the Master Obligation, the consent of the Holders of which is required to consent to such supplemental
indenture, or permit a preference or priority of any Master Obligation over any other Master Obligation,
or which will affect a change in the times, amount and currency of payment of the principal of, and
premium, if any, or interest on any Master Obligation or a reduction in the principal amount or
redemption price of any Master Obligation or the rate of interest thereon, without the consent of the
Holder of such Master Obligation. Any such consent by the Holder of this Series 20184-4 Note shall be
conclusive and binding upon such Holder and all future Holders and owners hereof irrespective of
whether or not any notation of such consent is made upon this Series 2018A-4 Note.

ln the manner and with the effect provided in the Master Trust Indenture, this Series 20184-4
Note and its principal installments will be subject to prepayment prior to maturity, in whole at any time,
or in part from time to time at the option of the Obligated Group Representative, without penalty, upon
payment of a sum, in cash and/or Government Obligations, sufficient, together with any other cash and/or
obligations held by the Bond Trustee and available for such purpose, to cause an equal aggegate
principal amount of outstanding Series 2018A-4 Bonds to be deemed to have been paid within the

meaning of Section 7.01 of the Bond Indenture.
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If the Obligated Group Representative (i) shall have electedto apply a Series 2018A-4 Bond or
Series 2018A-4 Bonds that have been redeemed or otherwise acquired by the Obligated Group Members
or the Issuer and delivered to the Bond Trustee for cancellation by the Bond Trustee, in payment of all or
a part of a sinking fund requirement under the Bond lndenture and (ii) shall have delivered written notice
to the Bond Trustee in accordance with the provisions of Section 5.02 of the Bond lndenture, and (iii) the
Issuer shall have received a credit against such sinking fund requirement in the amount of 100% of the
principal amount of the Series 2018A-4 Bond or Series 2018A-4 Bonds thus applied, then the Bond
Trustee shall promptly notiff the Master Trustee, whereupon the Obligated Group Representative and the
other Obligated Group Members shall receive a credit, equal to the credit received by the Issuer, in
respect of the payment of principal due on this Series 2018A-4 Note on the same date as the sinking fund
payment date under the Bond Indenture for the sinking fund requirement in payment of which the Series
20184-4 Bond or Series 2018A-4 Bonds have been applied, and the principal amount of this Series
2018A-4 Note due on such date will be reduced accordingly.

Upon the occurrence of certain "Events of Default", as defined in the Master Trust Indenture, the
principal of all Outstanding Master Obligation may be declared due and payable, and thereupon shall
become due and payable as provided in the Master Trust lndenture.

The Holder of this Series 2018A-4 Note shall have no right to enforce the provisions of the
Master Trust lndenture, or to institute any action to enforce the covenants therein, or to take any action
with respect to any default under the Master Trust Indenture, or to institute, appear in or defend any suit
or other proceeding with respect thereto, except as provided in the Master Trust Indenture.

This Series 2018A-4 Note shall be registered on the register to be maintained by the Master
Trustee and this Series 2018A-4 Note shall be transferable only upon said register at said office by the
registered owner or by his duly authorized attorney. Such transfer shall be without charge to the Holder
hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be
paid by the Holder requesting such transfer as a condition precedent to the exercise of such privilege.
Upon any such transfer, the Obligated Group Representative shall execute and the Master Trustee shall
authenticate and deliver in exchange for this Series 2018A-4 Note a new registered Note without coupons,
registered in the name of the transferee.

The Obligated Group Representative and the other Obligated Group Members, the Master Trustee
and any paying agent may deem and treat the person in whose name this Series 2018A-4 Note is
registered as the absolute owner hereof for all purposes; and neither the Obligated Group Representative
and the other Obligated Group Members, any paying agent, the Master Trustee nor any Master Obligation
registrar shall be affected by any notice to the contrary. All payments made to the registered owner
hereof shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy and discharge the
liability for moneys payable on this Series 2018A-4 Note.

No covenant or agreement contained in this Series 2018A-4 Note or the Master Trust Indenture
shall be deemed to be a covenant or agreement of any officer, agent or employee of any of the Obligated
Group Members in his individual capacity, and neither the Board of Directors of any of the Obligated
Group Members nor any officer executing this Series 2018A-4 Note shall be liable personally on this
Series 2018A-4 Note or be subject to any personal liability or accountability by reason of the issuance of
this Series 2018A-4 Note.

This Series 2018A-4 Note shall not be entitled to any benefit under the Master Trust Indenture, or
be valid or become obligatory for any purpose, until this Series 2018A-4 Note shall have been
authenticated by execution by the Master Trustee, or its successor as Master Trustee, of the Certificate of
Authentication inscribed hereon.
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IN WITNESS WIIEREOF, the Obligated Group Representative has caused this Series 2018A-4
Note to be executed in its name and on its behalf by the manual or facsimile signature of its President.

WESTMTNSTER PRESBYTERTAN HOMES, INC.

President
Attest:

Secretary
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[FORM OF ENDORSEMENT BY OBLIGATED GROUP REPRESENTATIVE]

The undersigned Obligated Group Representative (as defined in the within mentioned Master
Trust lndenture) hereby certifies that, pursuant to the provisions of the Master Trust Indenture, the
Obligor on this Series 2018 Note and all other Obligated Group Members referred to and defined in the
Master Trust lndenture are jointly and severally obligated hereon. The Obligated Group Members as of
the date of execution and delivery of this Series 2018 Note, including the Obligor hereon, are identified
on Schedule I attached hereto.

Any Person (as defined in the Master Trust lndenture) who shall satisfr the conditions set forth in
the Master Trust Indenture and become an Obligated Group Member subsequent to the date of execution
and delivery of this Series 2018 Note shall thereupon and thereafter likewise be jointly and severally
obligated on this Series 2018 Note, whether or not the name of such Person shall appear on or be added to
Schedule I.

If any Person (including the Obligor hereon) who is on the date of execution and delivery of this
Series 2018 Note, or who shall thereafter become, an Obligated Group Member and thus jointly and
severally obligated hereon, shall satisfu the conditions set forth in the Master Trust lndenture for
withdrawal from the Obligated Group and shall withdraw from the Obligated Group pursuant to written
release executed by the Master Trustee, such Person shall thereupon and thereafter be released from any
further liability or obligation on this Series 2018 Note and under the Master Trust Indenture, whether or
not the name of such Person shall appear on or be deleted from Schedule I.

Promptly after any such withdrawal and release, the Master Trustee shall give written notice
thereof by mail to each Related Bond Trustee (as defined in the Master Trust Indenture) and to all other
Holders of Master Obligation at their last addresses as they shall appear upon the register maintained as

provided in the Master Trust Indenture. Such notice may set forth, in addition to other matters deemed by
the Master Trustee to be properly included therein, a statement that Outstanding Master Obligation must
be presented to the Master Trustee for notation of such withdrawal and release thereon or surrendered to
the Master Trustee in exchange for one or more substitute Master Obligation delivered pursuant to the
provisions of the Master Trust Indenture.

WESTMTNSTER PRESBYTERIAI\ HOMES, INC.,
as Obligated Group Representative

President
By:

c-5



IFoRM OF MASTER TRUSTEE'S CERTIFTCATE OF AUTHENTTCATTONI

This Series 2018A4 Note is one of the Master Obligations referred to in the aforementioned
Master Trust Indenture.

Date of Authentication:

BRANCH BAI\IKING AND TRUST COMPAIYY, not
in its individual capacity, but solely as Master Trustee

Authorized Signatory
By:

D-6



[FORM OF SCHTDTTLE II

MEMBERS OF TH[' OBLIGATED GROT]P

Name

Westminster Presbyterian Homes, Inc.

Address for Notices

301 East Screven Street

Quitman, Georgia 31643
Attention: President

D-7



IFoRM OF ASSTGNMENT TO BOND TRUSTEEI

Pay to the order of Branch Banking and Trust Company, as Bond Trustee for the owners of the
Series 2018A-4 Bonds hereinabove mentioned, without warranty and without recourse against the
undersigned except warranty of good title, warranty that the Issuer has not assigned this Series 201844
Note to a Person or entity other than the Bond Trustee, and that the original principal amount thereof
remains unpaid hereunder.

OCONEE COT'NTY INDUSTRIAL
DEVELOPMENT AT]THORITY

lsEALI

Attest:

By:
Chair

Secretary
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BXHIBIT E

FORM OF OBLIGATION NO. 5

THIS SERIES 2018A-5 NOTE HAS NOT BEEN REGISTERED IINDER THE
SECTruTIES ACT OF 1933 OR AI\ry STATE SECTruTIES LAW

NOT TO EXCEED
$35,0oo,ooo

WESTMINSTER PRESBYTERIAN HOMES, INC
SERIES 2018A-5 NOTE
(OBLTGATTON NO. s)

WESTMINSTER PRESBYTERIAII HOMES, INC., as an obligated group member and the
obligated group representative (the "Obligated Group Representative"), for value received, hereby
promises to pay to OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY (the
"Issuer"), or registered assigns, at the designated corporate trust office of Branch Banking and Trust
Company, as Trustee (the "Bond Trustee"), the principal sum not to exceed $35,000,000 constituting the
Initial Advance plus the sum of all Additional Advances (as such terms are defined in the hereinafter
defrned Bond Indenture) and to pay interest on the unpaid principal balance hereof, in each case as

provided in Section 4.1 of the Loan Agreement dated as of November 1,2018 (the "Loan Agreement")
between the Issuer and the Obligated Group Representative, and on such other dates as may be required
by the Loan Agreement, until the principal amount hereof is paid or made available for payment.

Principal of, premium, if any, and interest on this Series 20184-5 Note are payable in any coin or
curency of the United States of America which, at the respective times of payment, is legal tender for the
payment of public and private debts.

The principal hereof, premium, if any, and interest hereon shall be payable in immediately
available funds by depositing the same with the Bond Trustee, at or prior to the opening of business on
the date the same shall become due and payable, and by giving notice of payment to the Master Trustee,
as herein defined, as provided in the Bond Indenture, as herein defined.

is dated the date of its delivery and is issued in the principal amount equal to the Initial Advance,
such principal amount to be increased by the amount of Additional Advances, but not to exceed

$35,000,000, and is designated as the "Westminster Presbyterian Homes, Inc. Series 2018A-5 Note" (the
"Series 2018A-5 Note" or "Obligation No. 5," and together with all other Obligations issued under the
Master Trust Indenture hereinafter defined, the "Master Obligations") issued under and pursuant to
Supplemental Indenture for Obligations No. I Through No. 6 dated as of November l, 2018, between the
Obligated Group Representative and the Master Trustee (the "Supplemental lndenture"), supplementing
and amending the Master Trust Indenture, dated as of November 1, 2018, as supplemented (the "Master
Trust lndenture"), between the Obligated Group Representative and Branch Banking and Trust Company,
as Master Trustee (the "Master Trustee"), and delivered pursuant to the Loan Agreement. The Master
Trust lndenture, as supplemented and amended by the Supplemental Indenture, is herein called the
"Master Trust lndenture."

Pursuant to the terms of the Master Trust lndenture, each of the Obligated Group Members
described therein will be jointly and severally liable for the payment of this Series 2018A-5 Note and all
other Master Obligations.
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This Series 2018A-5 Note is issued for the purpose of securing the payment of the principal of,
premium, if any, and interest on Oconee County lndustrial Development Authority Revenue Bond
(Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 20184-5 (the "Series 20184-5
Bonds"). The Series 2018A-5 Bonds were issued under a Bond Trust lndenture, dated as of November 1,

2018 (the "Bond Indenture"), between the Issuer and the Bond Trustee, to (1) finance a portion of the cost
of acquiring, constructing, furnishing and equipping certain real property and improvements thereon that
will be a continuing care retirement community to be known as "Presbyterian Village Athens," expected
to include 186 independent living units, 30 assisted living units, 30 memory care units, and 40 skilled
nursing beds, along with common and administrative areas (the "Project") to be located on an

approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia, and (2) to finance, if
and as needed, capitalized interest on the Series 2018A-5 Bonds, costs of issuance related to the issuance

of the Series 2018A-5 Bonds, working capital, and other related costs.

Copies of the Master Trust Indenture are on file at the corporate trust office in Wilson, North
Carolina of the Master Trustee and reference is hereby made to the Master Trust Indenture for the
provisions, among others, with respect to the nature and extent of the rights of the Holder of this Series
2018A-5 Note, the terms and conditions on which, and the purposes for which, this Series 2018A-5 Note
is issued and the rights, duties and obligations of the Obligated Group Representative and the Master
Trustee under the Master Trust lndentur€, to all of which the Holder hereof, by acceptance of this Series

2018A-5 Note, assents.

Any amounts in either the Principal Account or the Interest Account of the Bond Fund (as defined
in the Loan Agreement) at the close of business of the Bond Trustee on the day immediately preceding

any payment date on this Series 2018A-5 Note in excess of the aggregate amount then required to be

contained in such accounts of such Bond Fund shall be credited against the payments due by the
Obligated Group Representative and the other Obligated Group Members on such next succeeding
principal or interest payment date on this Series 2018A-5 Note.

To the extent permitted by and as provided in the Master Trust Indenture, modifications or
changes of the Master Trust Indenture, or of any indenture supplemental thereto, and of the rights and

obligations of the Obligated Group Members (as defined in the Master Trust lndenture) and of the

Holders of the Master Obligation in any particular may be made with the consent of the Master Trustee
and the Obligated Group Members and, in certain circumstances, with the consent of the Holders of not
less than a majority in aggregate principal amount of the Master Obligations then Outstanding under the
Master Trust Indenture. No such modification or change shall be made which will reduce the percentage

of the Master Obligation, the consent of the Holders of which is required to consent to such supplemental
indenture, or permit a preference or priority of any Master Obligation over any other Master Obligation,
or which will affect a change in the times, amount and currency of payment of the principal of, and
premium, if any, or interest on any Master Obligation or a reduction in the principal amount or
redemption price of any Master Obligation or the rate of interest thereon, without the consent of the
Holder of such Master Obligation. Any such consent by the Holder of this Series 2018A-5 Note shall be

conclusive and binding upon such Holder and all future Holders and owners hereof irrespective of
whether or not any notation of such consent is made upon this Series 2018A-5 Note.

In the manner and with the effect provided in the Master Trust Indenture, this Series 2018A-5
Note and its principal installments will be subject to prepayment prior to maturity, in whole at any time,
or in part from time to time at the option of the Obligated Group Representative, without penalty, upon
payment of a sum, in cash and/or Government Obligations, sufficient, together with any other cash and/or
obligations held by the Bond Trustee and available for such purpose, to cause an equal aggregate
principal amount of outstanding Series 2018A-5 Bonds to be deemed to have been paid within the
meaning of Section 7.01 of the Bond lndenture.
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If the Obligated Group Representative (i) shall have elected to apply a Series 2018A-5 Bond or
Series 2018A-5 Bonds that have been redeemed or otherwise acquired by the Obligated Group Members
or the Issuer and delivered to the Bond Trustee for cancellation by the Bond Trustee, in payment of all or
a part of a sinking fund requirement under the Bond Indenture and (ii) shall have delivered written notice
to the Bond Trustee in accordance with the provisions of Section 5.02 of the Bond Indenture, and (iii) the
Issuer shall have received a credit against such sinking fund requirement in the amount of 100% of the
principal amount of the Series 2018,4.-5 Bond or Series 20184-5 Bonds thus applied, then the Bond
Trustee shall promptly notiff the Master Trustee, whereupon the Obligated Group Representative and the
other Obligated Group Members shall receive a credit, equal to the credit received by the Issuer, in
respect of the payment of principal due on this Series 2018A-5 Note on the same date as the sinking fund
payment date under the Bond lndenture for the sinking fund requirement in payment of which the Series
2018A-5 Bond or Series 20184-5 Bonds have been applied, and the principal amount of this Series
2018A-5 Note due on such date will be reduced accordingly.

Upon the occulrence of certain "Events of Default", as defined in the Master Trust Indenture, the
principal of all Outstanding Master Obligation may be declared due and payable, and thereupon shall
become due and payable as provided in the Master Trust lndenture.

The Holder of this Series 2018A-5 Note shall have no right to enforce the provisions of the
Master Trust lndenture, or to institute any action to enforce the covenants therein, or to take any action
with respect to any default under the Master Trust lndenture, or to institute, appear in or defend any suit
or other proceeding with respect thereto, except as provided in the Master Trust Indenture.

This Series 2018A-5 Note shall be registered on the register to be maintained by the Master
Trustee and this Series 20184-5 Note shall be transferable only upon said register at said office by the
registered owner or by his duly authorized attomey. Such transfer shall be without charge to the Holder
hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be
paid by the Holder requesting such transfer as a condition precedent to the exercise of such privilege.
Upon any such transfer, the Obligated Group Representative shall execute and the Master Trustee shall
authenticate and deliver in exchange for this Series 2018A-5 Note a new registered Note without coupons,
registered in the name of the transferee.

The Obligated Group Representative and the other Obligated Group Members, the Master Trustee
and any paying agent may deem and treat the person in whose name this Series 20184-5 Note is
registered as the absolute owner hereof for all purposes; and neither the Obligated Group Representative
and the other Obligated Group Members, any paying agent, the Master Trustee nor any Master Obligation
registrar shall be affected by any notice to the contrary. All payments made to the registered owner
hereof shall be valid and, to the extent of the sum or sums so paid, effectual to satisfu and discharge the
liability for moneys payable on this Series 2018A-5 Note.

No covenant or agreement contained in this Series 20184-5 Note or the Master Trust Indenture
shall be deemed to be a covenant or agreement of any officer, agent or employee of any of the Obligated
Group Members in his individual capacity, and neither the Board of Directors of any of the Obligated
Group Members nor any officer executing this Series 2018A-5 Note shall be liable personally on this
Series 2018A-5 Note or be subject to any personal liability or accountability by reason of the issuance of
this Series 2018A-5 Note.

This Series 2018A-5 Note shall not be entitled to any benefit under the Master Trust Indenture, or
be valid or become obligatory for any purpose, until this Series 20184-5 Note shall have been
authenticated by execution by the Master Trustee, or its successor as Master Trustee, of the Certificate of
Authentication inscribed hereon.
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IN WITNESS WHEREOF, the Obligated Group Representative has caused this Series 2018A-5
Note to be executed in its name and on its behalf by the manual or facsimile signature of its President.

WESTMTNSTER PRESBYTERTAN HOMES, rNC.

By:
President

Attest:

Secretary
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IFoRM OF ENDORSEMENT BY OBLIGATED GROUP REPRESENTATMI

The undersigned Obligated Group Representative (as defined in the within mentioned Master
Trust Indenture) hereby certifies that, pursuant to the provisions of the Master Trust Indenture, the
Obligor on this Series 2018 Note and all other Obligated Group Members referred to and defined in the
Master Trust lndenture are jointly and severally obligated hereon. The Obligated Group Members as of
the date of execution and delivery of this Series 2018 Note, including the Obligor hereon, are identified
on Schedule I attached hereto.

Any Person (as defined in the Master Trust Indenture) who shall satisff the conditions set forth in
the Master Trust lndenture and become an Obligated Group Member subsequent to the date of execution
and delivery of this Series 2018 Note shall thereupon and thereafter likewise be jointly and severally
obligated on this Series 2018 Note, whether or not the name of such Person shall appear on or be added to
Schedule I.

If any Person (including the Obligor hereon) who is on the date of execution and delivery of this
Series 2018 Note, or who shall thereafter become, an Obligated Group Member and thus jointly and
severally obligated hereon, shall satisff the conditions set forth in the Master Trust lndenture for
withdrawal from the Obligated Group and shall withdraw from the Obligated Group pursuant to written
release executed by the Master Trustee, such Person shall thereupon and thereafter be released from any
further liability or obligation on this Series 2018 Note and under the Master Trust lndenture, whether or
not the name of such Person shall appear on or be deleted from Schedule I.

Promptly after any such withdrawal and release, the Master Trustee shall give written notice
thereof by mail to each Related Bond Trustee (as defined in the Master Trust Indenture) and to all other
Holders of Master Obligation at their last addresses as they shall appear upon the register maintained as

provided in the Master Trust lndenture. Such notice may set forth, in addition to other matters deemed by
the Master Trustee to be properly included therein, a statement that Outstanding Master Obligation must
be presented to the Master Trustee for notation of such withdrawal and release thereon or surrendered to
the Master Trustee in exchange for one or more substitute Master Obligation delivered pursuant to the
provisions of the Master Trust Indenture.

WESTMINSTER PRESBYTERIAN HOMES, INC.,
as Obligated Group Representative

President
By:
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[FORM OF MASTER TRUSTEEIS CERTIFICATE OF AUTHENTICATION]

This Series 2018A-5 Note is one of the Master Obligations referred to in the aforementioned
Master Trust Indenture.

Date of Authentication :

BRANCH BAI\KING AI\D TRUST COMPAI\TY, NOt

in its individual capacity, but solely as Master Trustee

Authorized Signatory
By:
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IFoRM OF SCHEDULE rl

MEMBERS OF TIIE OBLIGATED GROT'P

Name

Westminster Presbyterian Homes, Inc.

Address for Notices

301 East Screven Street

Quitman, Georgia 31643
Attention: President
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IFoRM OF ASSIGNMENT TO BOND TRUSTEEI

Pay to the order of Branch Banking and Trust Company, as Bond Trustee for the owners of the
Series 2018A-5 Bonds hereinabove mentioned, without warranty and without recourse against the
undersigned except warranty of good title, warranty that the Issuer has not assigned this Series 20184-5
Note to a Person or entity other than the Bond Trustee, and that the original principal amount thereof
remains unpaid hereunder.

OCONEE COI]NTY II\DUSIRIAL
DEVELOPMENT ATIIHORITY

lsEALI

Attest:

By:
Chair

Secretary
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EXHIBIT F

FORM OF OBLIGATION NO. 6

THIS SBRIES 2018 STJBORDINATE NOTE IIAS NOT BEEN REGISTERED T]NDER THE
SECT]RITIES ACT OF'1933 ORANY STATE SECT]RITIES LAW

$5,000,000 INITTAL PRTNCIPAL AMOUNT
WESTMINSTER PRESBYTERIAN HOMES, INC

SERIES 2018 STIBORDINATE NOTE
(oBLTGATTON NO. 6)

WESTMINSTBR PRESBYTERIAN HOMES, INC., as an obligated group member and the
obligated group representative (the "Obligated Group Representative"), for value received, hereby
promises to pay to PRESBYTERIAN HOMES OF GEORGIA, INC. (the "Payee"), or registered
assigns, at the designated corporate trust office of Branch Banking and Trust Company, as Trustee (the
"Bond Trustee"), the principal sum set forth above.

This Series 2018 Subordinate Note shall not bear interest. Principal of this Series 2018
Subordinate Note is payable in any coin or currency of the United States of America which, at the
respective times of payment, is legal tender for the payment of public and private debts.

This Series 2018 Subordinate Note is dated the date of its delivery and is issued in the initial
principal amount of $5,000,000, and is designated as the "Westminster Presbyterian Homes, lnc. Series
2018 Subordinate Note" (the "Series 2018 Subordinate Note" or "Obligation No. 6," and together with all
other Obligations issued under the Master Trust Indenture hereinafter defined, the "Master Obligations")
issued under and pursuant to Supplemental Indenture for Obligations No. I Through No. 6 dated as of
November l, 2018, between the Obligated Group Representative and the Master Trustee (the
"Supplemental Indenture"), supplementing and amending the Master Trust lndenture, dated as of
November l, 2018, as supplemented (the "Master Trust Indenture"), between the Obligated Group
Representative and Branch Banking and Trust Company, as Master Trustee (the "Master Trustee"), and
delivered pursuant to the Loan Agreement. The Master Trust Indenture, as supplemented and amended
by the Supplemental Indenture, is herein called the "Master Trust lndenture." The principal amount of
this Series 2018 Subordinate Note shall be increased by the amount of any Liquidity Support Payment,
made pursuant to, and as defined in, the Liquidity Support Agreement, dated as of November 1,2018,
among the Obligated Group Representative, the Master Trustee, and Presbyterian Homes of Georgia, lnc.
Any Liquidity Support Payments shall be noted on the schedule attached to this Series 2018 Subordinate
Note. The principal amount of this Series 2018 Subordinate Note shall not exceed 59,000,000.

Pursuant to the terms of the Master Trust Indenture, each of the Obligated Group Members
described therein will be jointly and severally liable for the payment of this Series 2018 Subordinate Note
and all other Master Obligations.

THIS SERIES 2018 SUBORDINATE NOTE CONSTITUTES SUBORDINATE
INDEBTEDNESS STJBJECT TO THE PROVISIONS CONTAINED IN EXIIIBIT B TO THE
MASTER INDENTURE.

This Series 2018 Subordinate Note is issued for the purpose of repaying advances made relating
to the acquisition, construction, furnishing and equipping of certain real property and improvements
thereon that will be a continuing care retirement community to be known as "Presbflerian Village
Athens," expected to include 186 independent living units, 30 assisted living units, 30 memory care units,
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and 40 skilled nursing beds, along with common and administrative areas (the "Project") to be located on
an approximately 70.4 acre site at 8021 Macon Highway in Oconee County, Georgia.

Copies of the Master Trust Indenture are on file at the corporate trust office in Wilson, North
Carolina of the Master Trustee and reference is hereby made to the Master Trust lndenture for the
provisions, among others, with respect to the nature and extent of the rights of the Holder of this Series
2018 Subordinate Note, the terms and conditions on which, and the purposes for which, this Series 2018
Subordinate Note is issued and the rights, duties and obligations of the Obligated Group Representative
and the Master Trustee under the Master Trust Indenture, to all of which the Holder hereof, by acceptance
of this Series 2018 Subordinate Note, assents.

To the extent permitted by and as provided in the Master Trust Indenture, modifications or
changes of the Master Trust Indenture, or of any indenture supplemental thereto, and of the rights and
obligations of the Obligated Group Members (as defined in the Master Trust Indenture) and of the
Holders of the Master Obligation in any particular may be made with the consent of the Master Trustee
and the Obligated Group Members and, in certain circumstances, with the consent of the Holders of not
less than a majority in aggregate principal amount of the Master Obligations then Outstanding under the
Master Trust Indenture. This Series 2018 Subordinate Note does not have the consent rights under the
Master Indenture.

In the manner and with the effect provided in the Master Trust lndenture, this Series 2018
Subordinate Note and its principal installments will be subject to prepayment prior to maturity, in whole
at any time, or in part from time to time at the option of the Obligated Group Representative, without
penalty.

Upon the occurrence of certain "Events of Default", as defined in the Master Trust lndenture, the
principal of all Outstanding Master Obligation may be declared due and payable, and thereupon shall
become due and payable as provided in the Master Trust lndenture.

The Holder of this Series 2018 Subordinate Note shall have no right to enforce the provisions of
the Master Trust Indenture, or to institute any action to enforce the covenants therein, or to take any
action with respect to any default under the Master Trust Indenture, or to institute, appear in or defend any
suit or other proceeding with respect thereto, except as provided in the Master Trust Indenture.

This Series 2018 Subordinate Note shall be registered on the register to be maintained by the
Master Trustee and this Series 2018 Subordinate Note shall be transferable only upon said register at said
office by the registered owner or by his duly authorized atlomey. Such transfer shall be without charge to
the Holder hereof, but any taxes or other governmental charges required to be paid with respect to the
same shall be paid by the Holder requesting such transfer as a condition precedent to the exercise of such
privilege. Upon any such transfer, the Obligated Group Representative shall execute and the Master
Trustee shall authenticate and deliver in exchange for this Series 2018 Subordinate Note a new registered
Note without coupons, registered in the name of the transferee.

The Obligated Group Representative and the other Obligated Group Members, the Master Trustee
and any paying agent may deem and treat the person in whose name this Series 2018 Subordinate Note is
registered as the absolute owner hereof for all purposes; and neither the Obligated Group Representative
and the other Obligated Group Members, any paying agent, the Master Trustee nor any Master Obligation
registrar shall be affected by any notice to the contrary. All payments made to the registered owner
hereof shall be valid and, to the extent of the sum or sums so paid, effectual to satisfu and discharge the
liability for moneys payable on this Series 2018 Subordinate Note.
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No covenant or agreement contained in this Series 2018 Subordinate Note or the Master Trust
Indenture shall be deemed to be a covenant or agreement of any officer, agent or employee of any of the
Obligated Group Members in his individual capacity, and neither the Board of Directors of any of the
Obligated Group Members nor any officer executing this Series 2018 Subordinate Note shall be liable
personally on this Series 2018 Subordinate Note or be subject to any personal liability or accountability
by reason of the issuance of this Series 2018 Subordinate Note.

This Series 2018 Subordinate Note shall not be entitled to any benefit under the Master Trust
Indenture, or be valid or become obligatory for any purpose, until this Series 2018 Subordinate Note shall
have been authenticated by execution by the Master Trustee, or its successor as Master Trustee, of the
C ertificate of Authentication inscribed hereon.
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IN WITNESS WHEREOF, the Obligated Group Representative has caused this Series 2018
Subordinate Note to be executed in its name and on its behalf by the manual or facsimile signature of its
President.

WESTMINSTER PRESBYTERIAN HOMES, INC.

By:

Attest:

Secretary
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[FORM OF ENDORSEMENT BY OBLIGATED GROUP REPRESENTATTYEI

The undersigned Obligated Group Representative (as defined in the within mentioned Master
Trust Indenture) hereby certifies that, pursuant to the provisions of the Master Trust Indenture, the
Obligor on this Series 2018 Note and all other Obligated Group Members referred to and defined in the
Master Trust lndenture are jointly and severally obligated hereon. The Obligated Group Members as of
the date of execution and delivery of this Series 2018 Note, including the Obligor hereon, are identified
on Schedule I attached hereto.

Any Person (as defined in the Master Trust Indenture) who shall satisfu the conditions set forth in
the Master Trust Indenture and become an Obligated Group Member subsequent to the date of execution
and delivery of this Series 2018 Note shall thereupon and thereafter likewise be jointly and severally
obligated on this Series 201 8 Note, whether or not the name of such Person shall appear on or be added to
Schedule I.

If any Person (including the Obligor hereon) who is on the date of execution and delivery of this
Series 2018 Note, or who shall thereafter become, an Obligated Group Member and thus jointly and
severally obligated hereon, shall satisfo the conditions set forth in the Master Trust lndenture for
withdrawal from the Obligated Group and shall withdraw from the Obligated Group pursuant to written
release executed by the Master Trustee, such Person shall thereupon and thereafter be released from any
further liability or obligation on this Series 2018 Note and under the Master Trust lndenture, whether or
not the name ofsuch Person shall appear on or be deleted from Schedule I.

Promptly after any such withdrawal and release, the Master Trustee shall give written notice
thereof by mail to each Related Bond Trustee (as defined in the Master Trust lndenture) and to all other
Holders of Master Obligation at their last addresses as they shall appear upon the register maintained as

provided in the Master Trust lndenture. Such notice may set forth, in addition to other matters deemed by
the Master Trustee to be properly included therein, a statement that Outstanding Master Obligation must
be presented to the Master Trustee for notation of such withdrawal and release thereon or surrendered to
the Master Trustee in exchange for one or more substitute Master Obligation delivered pursuant to the
provisions of the Master Trust lndenture.

WESTMINSTER PRESBYTERIAN HOMES, INC.,
as Obligated Group Representative

President
By:
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IFoRM OF MASTER TRUSTEE'S CERTTFTCATE OF AUTHENTICATIONI

This Series 2018 Subordinate Note is one of the Master Obligation referred to in the
aforementioned Master Trust Indenture.

Date of Authentication:

BRANCH BAI\IKING AI\D TRUST COMPAIYY, NOt

in its individual capacity, but solely as Master Trustee

By:
Authorized Signatory
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IFORM OF SCTTEDULE rl

MEMBERS OF THE OBLIGATED GROT]P

Name

Westminster Presbyterian Homes, Inc.

Address for Notices

301 East Screven Street

Quitman, Georgia 31643
Attention: President
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SCIIEDTTLE OF LTQLTDTTY St PPORT PAYMENTS

Date of
Liouiditv Suooort Pavment

Amount of
Liquiditv Support Pavment Aspresate Princioal Amount
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SPACE ABOVE THIS LINE FOR RECORDER'S USE---------

DEED TO SECURE DEBT, ASSIGNMENT OF LEASES AND RENTS,
AND SECURITY AGREEMENT

WESTMINSTER PRESBYTERIAI\ HOMES, INC.,
as Grantor

in favor of

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY,
as Grantee

Dated as of November 1,2018

THIS DEED TO SECURE DEBT, ASSIGNMENT OF LEASES AND RENTS, AND SECURITY
AGREEMENT IS ENTERED INTO IN CONNECTION WITII THE ISSUANCE OF BONDS BY THE
OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY, A PUBLIC AUTHORITY
EXISTING UNDER TIIE LAWS OF THE STATE OF GEORGIA, THEREFORE, TIIIS
INSTRUMENT IS NOT SUBJECT TO THE INTANGIBLE RECORDING TAX. SEE RULE
s60-11-8-.14(4) OF THE RULES AND REGULATTONS OF THE GEORGTA DEPARTMENT OF
REVENUE.

After recording return to:

Jerry G. Peterson
Butler Snow LLP
I170 Peachtree Street, N.E., Suite 1900
Atlanta, Georgia 30309
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DEED TO SECURE DEBT, ASSIGNMENT OF LEASES AI\D RENTS,
AND SECURITY AGREEMENT

GEORGIA, OCONEE COUNTY

TIIIS DEED TO SECURE DEBT, ASSIGNMENT OF LEASES AND RENTS, AIID
SECURITY AGREEMENT, dated as of November 1 , 201 8 (together with any amendments or supplements

hereto, hereinafter referred to as this "Deed to Secure Debt"), by WESTMINSTER PRESBYTERIAN
HOMES, INC. a Georgia nonprofit corporation (hereinafter referred to collectively as the "Obligor"), in favor
of the Oconee County lndustrial Development Authority, a public body corporate and politic created and

existing under the laws of the State of Georgia (the "Grantee" or the "Authority'');

WITNESSETH:

WHEREAS, the Authority is empowered by the act entitled Oconee County Industrial Development
Authority, Ga. L. 1962,p.871, as amended by Ga. L. 1977, p. 1582, and Ga. L. 1987, p. 5501 (collectively,
the "Act") to borrow money, to issue notes, bonds and revenue certificates, to execute trust agreements or
indentures to encourage and promote the expansion and development of industrial and commercial facilities in
Oconee County so as to relieve insofar as possible unemployment within its boundaries;

WHEREAS, in order to further the purposes of the Act, the Authority has determined to issue its
revenue bonds as follows:

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens
Project) Fixed Rate Series 2018A-l (the "Series 2018A-1 Bonds") in an aggegate principal amount of
$29,040,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbflerian Village Athens
Project) Adjustable Rate Series 2018A-2 (the "Series 2018A-2 Bonds") in an aggregate principal
amount of $10,000,000,

Oconee County Industrial Development Authority Revenue Bonds (Presbyerian Village Athens
Project) Entrance Fee Series 2018A-3 (the "Series 2018A-3 Bonds") in an aggregate principal amount

of $10,000,000,

Oconee County Industrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 (the "Series 2018A-4 Bonds") in an aggregate

principal amount not to exceed $40,000,000, and

Oconee County Industrial Development Authority Revenue Bond (Presbyterian Village Athens
Project) Bank Bought Entrance Fee Series 2018A-5 (the "Series 2018A-5 Bonds" and together with
the Series 2018A-1 Bonds, the Series 2018A-2 Bonds, the Series 2018A-3 Bonds, and the Series

2018A-4 Bonds, the "Bonds" or the "Series 2018 Bonds") in an aggregate principal amount not to
exceed $35,000,000,

and use the proceeds thereof to make a loan to the Obligor under the terms of this Loan Agreement;

WHEREAS, the Obligor will use the proceeds of the Bonds to (1) finance a portion of the cost of
acquiring, constructing, furnishing and equipping certain real properly and improvements thereon that will be a

continuing care retirement communityto be known as "Presbyterian Village Athens," expected to include 186

independent living units, 30 assisted living units, 30 memory care units, and 40 skilled nursing beds, along



with common and administrative areas (the "Project") to be located on an approximately 70 acre site at 8021

Macon Highway in Oconee County, Georgia, and (2) to finance, if and as needed, capitalized interest on the

Bonds, a debt service reserye fund for the Series 2018A-l Bonds and the Series 2018A-2 Bonds, costs of
issuance related to the issuance of the Bonds, working capital, and other related costs (collectively (1) and (2)
above constitute the "Plan of Finance");

WHEREAS, the Series 2018A-l Bonds, the Series 2018A-2 Bonds, and the Series 2018A-3 Bonds
are being issued pursuant to a Bond Trust Indenture, dated as of November 1, 2018 (the "Bond lndenture"),
between the Authority and Branch Banking and Trust Company, as trustee (the "Bond Trustee");

WHEREAS, the Series 2018A-4 Bond is being issued pursuant to an Indenture of Trust, dated as of
November l, 2018 (the Series 2018A-4 Indenture"), between the Authority and the Bond Trustee;

WHEREAS, the Series 2018A-5 Bond is being issued pursuant to an lndenture of Trust, dated as of
November l, 2018 (together with the Bond lndenture and the Series 2018A-4 Indenture, the "Indentures"),
between the Authority and the Bond Trustee;

WHEREAS, the Obligor and Branch Banking and Trust Company, as master trustee (the "Master
Trustee"), will enter into a Master Trust Indenture, dated as of November 1,2018, as supplemented by
Supplemental Indenture for Obligations No. 1 through No. 6 dated as of November 1,2018, between the

Obligor and the Master Trustee (collectively, the "Master lndenture:");

WHEREAS, simultaneously with the issuance of the Series 2018 Bonds, the Borrower will execute

and deliver to the Authority its Obligations (collectively, the "Series 2018 Master Obligations") under the

Master Indenture, as follows"

Obligation No. 1 in the principal amount of $29,040,000, designated "Westminster Presbyterian
Homes,Inc. Series 2018A-l Note,"

Obligation No. 2 in the principal amount of $10,000,000, designated "Westminster Presbyterian
Homes,Inc. Series 20184-2 Note,"

Obligation No. 3 in the principal amount of $10,000,000, designated "Westminster Presblerian
Homes,Inc. Series 2018A-3 Note,"

Obligation No. 4 in a principal amount not to exceed $40,000,000, designated "Westminster
Presbyterian Homes, Inc. Series 2018A-4 Note," and

Obligation No. 5 in a principal amount not to exceed $35,000,000, designated "Westminster
Presbyerian Homes,Inc. Series 2018A-5 Note,"

each issued under the Master Indenture and secured by the Master Indenture and this Security Deed;

WIIEREAS, in order to secure its obligation to repay the Series 2018 Master Obligations and any

additional Master Obligations, as defined in the Master Indenture (collectively, the "MasterObligations"), the

Obligor has executed and delivered this Deed to Secure Debt;

NOW, THEREFORE, the Obligor, in consideration of the premises and of the issuance of the Bonds

by the Authority and the loan of the proceeds of the sale of the Bonds to the Obligor and of the debts,

covenants, and agreements hereinafter mentioned and for other good and valuable consideration, the receipt

and sufficiency of all of which are hereby acknowledged, in order to secure the full and punctual payment of
the Series 201 8 Master Obligations, according to its tenor and effect, and all other Indebtedness (as hereinafter



defined) and the performance and observance by the Obligor of all of the terms, agreements, and covenants

contained in the Master Indenture, the Series 2018 Master Obligations, and this Deed to Secure Debt which are

to be performed by it, has granted, bargained, sold, conveyed, assigned, transferred, pledged, and set over unto
the Authority, and by these presents does grant, bargain, sell, convey, assign, transfer, pledge and set over unto
the Authority, and its successors and assigns and any future holder or holders of the Series 2018 Master
Obligations, to inure to their use and benefit, the following described immovable property, rights, titles,
interests, and estates, to-wit, all the right, title, estate, and interest of the Obligor in and to the real property
situated in Oconee County, Georgia, described in Exhibit A attached hereto (the "Premises"), together with all
buildings, structures, additions, improvements, and fixtures now or hereafter located thereon or therein, or on

any part or parcel thereof, with the servitudes, appurtenances, rights, ways, advantages, privileges, and

immunities now or hereafter thereunto belonging or in anywise appertaining, together with all and singular the

easements and riparian and littoral rights now or hereafter thereunto belonging or in anywise appertaining, and

including all rights of ingress and egress to and from adjoining property (whether such rights now exist or
subsequently arise), together with the minerals, soil, flowers, shrubs, crops, trees, timber, and other
emblements now or hereafter on said property or under or above the same or any part or parcel thereof,
together with all of the water, sanitary, and storm sewer systems which are now or hereafter located by, over,
and upon the propertyhereinbefore described, or anypart and parcel thereof, which water system includes all
water mains, service laterals, hydrants, valves and appurtenances, and which sewer system includes all sanitary

sewer lines, including mains, laterals, manholes, and appurtenances, together with all paving for streets, roads,

walkways, or entrance ways which are now or hereafter located on the property hereinbefore described or any
part or parcel thereof, together with all subsequent additions, substitutions, and replacements to and for the

property hereinbefore described, as well as present and future component parts thereof and accessories thereto,

together with all natural increases, accessions, accretions, and issues of the property hereinbefore described, it
being the intention of the parties hereto that, so far as may be permitted by law, all property of the character

hereinabove described which is affixed or attached or annexed to the Premises shall be and remain or become

and constitute a portion of the Premises and the collateral encumbered by and subject to the lien and security

title of this Deed to Secure Debt;

TOGETHER WITH, all the right, title, and interest of the Obligor in and to "Gross Revenues," as

defined in the Master Indenture, including all receipts, revenues, rentals, income, insurance proceeds

(including, without limitation, all Medicaid, Medicare and other third partypayments), condemnation awards,

Entrance Fees, Federal Subsidy Payments and other moneys received by or on behalf of any Obligated Group
Member, including, without limitation, revenues derived from (a) the ownership, operation or leasing of any
portion of the "Facilities," as defined in the Master lndenture (including, without limitation, feespayable byor
on behalf of residents of the Facilities) and all rights to receive the same (other than the right to receive
Medicaid and Medicare payments), whether in the form of accounts, general intangibles or other rights, and the

proceeds of such accounts, general intangibles and other rights, whether now existing orhereafter coming into

existence or whether now owned or held or hereafter acquired, (b) proceeds received from (i) accounts, (ii)
securities and other investments, (iii) inventory and other tangible and intangible property and (iv) accounts

receivable, general intangibles, contract rights, chattel paper, instruments and other rights and assets now
existing or hereafter coming into existence or whether now owned or held or hereafter acquired and (c) gifts,
grants, bequests, donations and contributions heretofore or hereafter made that are legally available to meet any
of the obligations of the Obligated Group Member incurred in the financing, operation, maintenance or repair

of any portion of the Facilities; provided, however, that there shall be excluded from Gross Revenues (i) all
such items, whether now owned or hereafter acquired by the Obligated Group Members, which by their terms

or by reason of applicable law cannot be granted, assigned or pledged hereunder or which would become void
or voidable if granted, assigned or pledged hereunder by the Obligated Group Members, or which cannot be

granted, assigned or pledged hereunder without the consent ofother parties whose consent is not secured, or
without subjecting the Authority to a liability not otherwise contemplated by the provisions hereof, or which
otherwise may not be, or are not, hereby lawfully and effectively granted, assigned and pledged by the

Obligated Group Members, (ii) any amounts received by an Obligated Group Member as a billing agent for



another entity, except for fees received for serving as billing agent, (iii) gifts, grants, bequests, donations and
contributions to an Obligated Group Member heretofore or hereafter made, and the income and gains derived
therefrom, which are specifically restricted by the donor or grantor to a particular purpose which is inconsistent
with their use as payments required under this Master Trust Indenture, (iv) any moneys received by any
Obligated Group Member from prospective residents or commercial tenants in order to pay for customized
improvements to those Independent Living Units or other areas of the Facilities to be occupied or leased to
such residents or tenants, (v) all deposits made pursuant to Residency Agreements to be held in escrow until
construction of any Facilities is completed, a certificate of occupancy has been issued and appropriate licenses,
if required, have been issued and (vi) all deposits and/or advance payrnents made in connection with any leases

of the lndependent Living Units and received prior to receipt of such certificate and licenses;

TOGETHER WITH, all leases of all or part of the Facilities, now existing or hereafter made,
executed, or delivered, whether oral or written, together with any and all renewals, extensions, and
modifications thereof and any guarantees of the lessees' obligations under any thereof and any and all tenant
contracts, rental agreements, franchise agreements, management contracts, construction contracts, service,
maintenance, or warranty contracts, and other contracts, licenses, and permits now or hereafter affecting the
Facilities or any part thereof and rights under trade names, patents, or copyrights that are subject to use in
connection with the Facilities or the Obligor's business or other activities with regard thereto;

TO HAVE AND TO HOLD the Premises and all parts, rights, members and appurtenances thereof,
to the use, benefit and behoof of the Authority; and the Obligor warrants that it is lawfully possessed of the
Premises, and have good right to convey their interest in the same, that the same is unencumbered except for
"Permitted Liens" set forth in Section 3.05(b) of the Master Indenture (the "Permitted Liens"), and that the
Obligor does warrant and will forever defend the title thereto against the claims of all persons whomsoever,
except as to the Permitted Liens.

This Deed to Secure Debt is intended to operate and is to be construed as a deed passing Obligor's
estate and title in and to the Premises to the Authority, and is made under those provisions of the existing laws
of the State of Georgia relating to deeds to secure debt pursuant to the provisions of O.C.G.A. Section 44-74,
as amended, and not as a mortgage, and is given to secure the payment and performance of the following
described indebtedness and obligations (collectively, the "Indebtedness"):

(a) the debt evidenced by the Series 2018 Master Obligations in the stated aggregate
principal amount of Dollars ($________J payable

to the order of the Authority with the final payment being due on or before December 1,20-,
together with any and all renewals, modifications, consolidations, replacements and extensions
thereof; and

(b) all obligations of the Obligor in favor of the Authorityof everytlpe and description,
direct or indirect, absolute or contingent, due or to become due, now existing or hereafter arising,
including but not limited to all obligations evidenced by the Series 2018 Master Obligations, all
Additional lndebtedness and all future advances of funds by the Authority, the Bond Trustee, or the
Authority to the Obligor; and

If the Indebtedness is paid according to the tenor and effect thereof when the same shall become due
and payable, and if the Obligor performs all agreements herein contained in a timely manner, then this Deed to
Secure Debt shall be cancelled and surrendered.

The Obligor HEREBY FURTHER AGREES with the Authority as follows:



ARTICLE I

DEFINITIONS AI\D INTERPRETATIONS

Section 101. Definitions.

Certain words and terms used in this Deed to Secure Debt are defined herein. When used herein, such

words and terms shall have the meanings given to them by the language employed in this Article I defining
such words and terms, unless the context clearly indicates otherwise. Capitalized terms used herein that are not
otherwise defined herein shall have the meanings ascribed to such terms by the Master Indenture, the Bond
Indentures, and the Loan Agreement. In addition to the words and terms defined elsewhere herein, the
following words and terms are defined terms under this Deed to Secure Debt:

ln this Deed to Secure Debt (except as otherwise expressly provided or unless the context otherwise
requires) the following terms shall have the meanings specified in the foregoing recitals and granting clauses:

Act Obligation No. 3

Authority Obligation No. 4
Bond Indenture Obligation No. 5

Bond Trustee Obligor
Bonds Permitted Liens
Deed to Secure Debt Plan of Finance
Facilities Premises
Gross Revenues Project
Indebtedness Series 2018 Master Obligations
Indentures Series 2018A-l Bonds
Master Indenture Series 2018A-2 Bonds
Master Obligations Series 2018A-3 Bonds
Master Trustee Series 2018A-4 Bond
Obligation No. 1 Series 20184-5 Bond
Obligation No. 2

and the following additional terms shall have the meaning specified below.

"County'' means Oconee County, Georgia

"Event of Default" means the events specified in Section 4.01 of the Master Indenture.

"Mortgaged Property'' means any of the property subject to the operation of the granting clauses
contained in this Deed to Secure Debt.

"State" means the State of Georgia.

"IJ.C.C." means the Uniform Commercial Code of the State, as now or hereafter amended.

Section 102. Interpretations.

The table of contents and article and section headings of this Deed to Secure Debt are for reference
purposes only and shall not affect its interpretation in any respect. The use of the masculine, feminine, or



neuter gender is for convenience only and shall be deemed and construed to include correlative words of the
masculine, feminine, or neuter gender, as appropriate.

[End of Article I]



ARTICLE II

GENERAL COVENANTS AND PROVISIONS

Section 201. Instruments of Further Assurancel Recording.

(a) The Obligor covenants that it will do, execute, acknowledge, and deliver, or cause to be done,

executed, acknowledged, and delivered, such amendments or supplements hereto and such further acts,

assurances, documents, instruments, and transfers as the Authorit5r may reasonably require to cure any defect in
the Series 201 8 Master Obligations, the Master Indenture, or any other writings secured hereby or executed in
connection herewith, in the execution or acknowledgment hereof or thereof, or in the description of the

Mortgaged Property or to better mortgage, hypothecate, transfer, assign, pledge, and confirm unto the

Authoritythe Mortgaged Propertymortgaged, hlpothecated, transferred, assigned, and pledged hereunder, or

intended so to be, or to properly evidence or give notice of the Indebtedness or of each lien securing payment

of the Indebtedness or to perfect and protect the lien and security title created by this Deed to Secure Debt.

(b) The Obligor covenants that (i) upon the execution and delivery of this Deed to Secure Debt

and thereafter, from time to time, it shall cause this Deed to Secure Debt and each amendment and supplement

hereto (or a memorandum with respect hereto or to such amendment or supplement) to be filed, registered, and

recorded and to be refiled, reregistered, and rerecorded in such manner and in such places as may be required

by any present or future law or by the Authority in order to publish notice of and to fully protect the lien of this

Deed to Secure Debt upon the Mortgaged Property and (ii) it shall perform or cause to be performed from time

to time any other act as required by law, and it shall execute or cause to be executed any and all instruments of
fuither assurance that may be necessary for such publication and protection.

Section 202. Warranties of Title.

(a) The Obligor warrants that it has good and marketable fee simple title to the Premises and other
property described and encumbered hereby and all rights and interests relating thereto free and clear of every

mortgage, lien, encumbrance, or charge, other than Permitted Liens. The Obligor has acquired or will lawfully
acquire and own their interest in the Mortgaged Property and, subject to the provisions of this Deed to Secure

Debt concerning release of property, will forever warrant and defend its title to the Mortgaged Property unto

the Authority against the claims and demands of all persons whomsoever, except those claiming under

Permitted Liens.

(b) The Obligor will proceed with reasonable diligence to correct any defect in title to the

Mortgaged Property should any such defect be found to exist after the execution and delivery of this
instrument, and in this connection, should it be found after the execution and delivery of this instrument that

there exists upon the Mortgaged Property any lien or encumbrance, other than a Permitted Encumbrance, equal

or superior or subordinate in rank or priority to the lien and security title created by this Deed to Secure Debt,

or should any such lien or encumbrance hereafter arise, then, unless the Authority or the Bond Trustee is the

onlyholder of such other lien or encumbrance, the Obligor will promptly discharge and remove any such lien
or encumbrance from the Mortgaged Property or may contest such lien in accordance with the following
provisions.

(c) In order to contest any liens, the Obligor shall furnish the Bond Trustee with a bond or cash

deposit equal to at least the amount so contested and with an Opinion of Counsel (as defined in the Master

Indenture) stating that by nonpayment of any such items the liens of this Deed to Secure Debt will not be

materially endangered and neither the Facilities nor any material part thereof will be subject to imminent loss

or forfeiture. The proceeds of the bond or the cash deposit may be used by the Bond Trustee to satisfr the lien



if action is taken to enforce the lien and such action is not stayed. The bond or cash deposit shall be retumed to

the Obligor if the lien is successfully contested. If the Obligor is unable or otherwise fails to obtain such a

bond or provide such a cash deposit and such an Opinion of Counsel, the Obligor shall cause to be satisfied
and discharged promptly all such items by payment thereof. If the Obligor is unable or otherwise fails to
obtain such a bond or cash deposit and an Opinion of Counsel, or to satisff and discharge the lien, the

Authority or the Bond Trustee may, but shall be under no obligation to, satisfy and discharge the lien by
payment thereof or provide security which causes the claimant to release the lien against the Facilities, and all
amounts so paid by the Authority (or the Bond Trustee at the Authority's written direction) shall be treated as

an advance to the Obligor repayable in accordance repayable upon demand.

Section 203. General.

For the purpose of better securing payment of the Indebtedness, the Obligor covenants and agrees with
the Authority that:

(a) So long as any of the Indebtedness remains unpaid, the Obligor shall keep in force
insurance upon the Mortgaged Property as provided in Section 3.03 of the Master Indenture, shall pay

all taxes, other governmental charges, and utility charges now or hereafter levied against the

Mortgaged Property, and shall maintain the Mortgaged Property as provided in Section 3.02 of the

Master Indenture.

(b) The Obligor shall not permit any mechanics' or materialmen's or other statutory liens

to be perfected or remain against the Mortgaged Property unless being contested in accordance with
the provisions of Section202(c) hereof.

(c) The Authority shall release any part of the Mortgaged Property from the lien of this
Deed to Secure Debt as provided in Section 3.08 of the Master Indenture, without releasing any other
part of the Mortgaged Property and without affecting the lien and security title hereof as to any other
part of the Mortgaged Property.

(d) The Obligor shall permit the Authority and its agents, representatives, and employees

at all reasonable times and upon reasonable prior notice to go upon, examine, inspect, and remain on

the Mortgaged Property, and shall furnish to the Authority on reasonable request all pertinent
information in regard to the construction, development, and operation of the Mortgaged Property.

(e) The Obligor shall notify the Authority in writing promptly of the commencement of
any legal proceedings affecting the Mortgaged Property or any part thereof and shall take such action
as may be necessary to preserve the Authority's rights affected thereby.

(0 Promptly upon demand by the Authority, the Obligor shall pay all reasonable costs

and expenses heretofore or hereafter incurred by the Authority for legal, architectural, or engineering
services rendered to or for the benefit of the Authority in connection with the enforcement of any of
the Authority's rights or remedies hereunder.

Section 204. Performance of Obligor's Obligations.

If the Obligor should fail to comply with any of the agreements, covenants, or obligations of the

Obligor under this or any other instrument securing, guaranteeing, or otherwise relating to the Indebtedness or

any part thereof, then the Authority may perform the same for the account and at the expense of the Obligor but
shall not be obligated to do so; any and all expenses incurred or paid in so doing shall be payable by the

Obligor to the one making the advancement with interest at the rate quoted by the Authority as its prime rate



phts2o/o, from the date the same was incurred or paid; the amount thereof and accrued interest thereon shall be

due and payable on demand and shall be secured by and under this Deed to Secure Debt; and the amount and

nature of such expense and the time when paid shall be fully established by a certificate of the Authority.

Section 205. Security Agreement.

(a) Insofar as Facilities is concemed, this Deed to Secure Debt is hereby made and declared to be

a security agreement, encumbering each and every item of the Mortgaged Property (the '6Collateral"), in

compliance with the provisions of the U.C.C., including, but not limited to the following:

(i) the machinery, equipment, fumishings, or other properly at any time installed or

located on the real property described in Exhibit A hereto, and substitutions or replacements therefor,

all machinery, equipment, or other property which under the terms of the Security Deed is to become

the property of the Obligor or is to be subjected to the lien of this Security Deed, and, without limiting
the foregoing, all of the property of the Obligor at any time installed or located on the land described

in Exhibit A attached hereto together with all machinery, apparatus, equipment, fittings, fixtures,
whether actually or constructively attached to said property and including all trade, domestic, and

omamental fixtures and articles of personal property of every kind and nature whatsoever now or
hereafter located in, upon, or under said properly or any part thereofand used or usable in connection

with any present or future operations of said property, including, without limiting the generality of the

foregoing, all heating, air-conditioning, freezing, lighting, laundry, incinerating, and power equipment,

gas and electric fixtures, engines, machinery pipes, pumps, tanks, motors, conduits, switchboards,

plumbing, lifting, cleaning, fire prevention, fire extinguishing, refrigerating, ventilating, and

communications apparatus, safety equipment, boilers, ranges, furnaces, oil burners, or units thereof,

appliances, air-cooling and air-conditioning apparatus, washers, dryers, water heaters, mirrors,
mantels, vacuum cleaning systems, elevators, escalators, shades, awnings, screens, storm doors, and

windows, stoves, wall beds, refrigerating plants, refrigerators, attached cabinets, partitions, ducts, and

compressors, rugs and carpets and other floor coverings, draperies, fumiture and fumishings, together

with all building materials and equipment now or hereafter delivered to the property and intended to

be installed therein, including but not limited to, lumber, plaster, cement, shingles, roofing, plumbing,

fixtures, pipe, lath, wallboard, cabinets, nails, sinks, toilets, furnaces, heaters, brick, tile, water heaters,

screens, window frames, glass, doors, flooring, paint, lighting fixtures and unattached refrigerating,
and cooking, heating, and ventilating appliances and equipment, together with all additions and

accessions thereto and replacements thereof;

(ii) All of the accounts, documents, chattel paper, instruments, and general intangibles

arising in any manner from the Obligor's ownership and operation of the Facilities;

(iii) All of the inventory now or hereafter located at the Facilities in all of its forms,

including, without limitation, all goods, materials, and supplies now or hereafter held for sale and use

or consumption, whether by the Obligor or by another person pursuant to a service contract, at the

Facilities, together with all documents, documents of title, dock warrants, dock receipts, warehouse

receipts, bills of lading, or orders for the delivery of all or any portion of the foregoing, all goods in

which the Obligor has an interest in mass or a joint or other interest or right of any kind, all goods

which are returned to or repossessed by the Obligor, and all accessions thereto and products thereof;

and

(iv) All proceeds of any or all of the foregoing, including, without limiting the generality

of the foregoing, all inventory, accounts, chattel paper, documents, equipment, instruments, farm
products, consumer goods, and general intangibles constituting proceeds acquired with cash proceeds



of any or all of the Collateral and, to the extent not otherwise included, all payments of insurance
(whether or not the Authority is the loss payee thereof) and any indemnity, condemnation award,
performance, labor, and material payment bond, warranty, or guaranty payable by reason of loss or
damage to, or otherwise with respect to, any of the Collateral.

A Financing Statement or Statements, affecting all of the Mortgaged Properfy, shall be filed. The Obligor shall

cause to be delivered to the Authority and the Bond Trustee an Opinion of Counsel stating that such Financing
Statements have been appropriately filed. The remedies for any violation of the Master Indenture, terms and

conditions of the security agreement herein contained shall be (i) as prescribed herein, (ii) as prescribed by
general law, and/or (iii) as prescribed by the specific statutory consequences now or hereafter enacted and

specified in the U.C.C., all at the Authority's sole election. The Obligor and the Authority agree that the filing
of such Financing Statement(s) in the records normally having to do with personal property shall never be

construed as in any way derogating from or impairing the declaration and hereby stated intention of the Obligor
and the Authority that all portions of the Facilities are, and at all times and for all purposes and in all
proceedings both legal or equitable shall be, regarded as part of the Premises irrespective of whether (1) any
such item is physically attached to the improvements thereon, (2) serial numbers are used for the better
identification of certain items capable of being thus identified in a recital contained herein, or (3) any such item
is referred to or reflected in any such Financing Statement(s) so filed at any time. The Obligor further agrees

that all of the personal property portions of the Facilities shall be owned by the Obligor; nor shall the Obligor
create or cause to be created any security interest covering any such property, other than the security interests

created herein and the occupancy rights of tenants lawfully occupying the Premises.

(b) The Obligor warrants that (i) the Obligor's (that is, "Debtor's"') names or identities, or
corporate structure, is as set forth in Exhibit B; and (ii) the Obligor (that is, "Debtor") has been using or
operating under said names or identities without change from the time period set forth in Exhibit B attached

hereto and by this reference thereto incorporated herein and made a part hereof. The Obligor agrees that the

Obligor will promptly execute any Financing Statement(s) or other instruments deemed necessary by the

Authority to prevent any filed Financing Statement from becoming misleading or losing its perfected status and

also authorizes the Authority to file any such Financing Statement(s) or other instruments without execution by
the Obligor.

(c) The Obligor (or "Grantor") hereby irrevocably authorizes the Grantee at any time and from
time to time to file in any Uniform Commercial Code jurisdiction any initial financing statements and

amendments thereto that (a) indicate the Collateral (i) as all assets of the Grantor or words of similar effect,
regardless of whether anyparticular asset comprised in the Collateral falls within the scope of Article 9 of the

Uniform Commercial Code of the State or such jurisdiction, or (ii) as being of an equal or lesser scope or with
greater detail, and (b) contain any other information required bypart 5 of Article 9 of the Uniform Commercial
Code of the State for the sufficiency or filing office acceptance of any financing statement or amendment,
including (i) whether the Grantor is an organization, the tlpe of organization and any organization
identification number issued to the Grantor and, (ii) in the case of a financing statement filed as a fixture filing
or indicating Collateral as extracted collateral or timber to be cut, a sufficient description of real property to

which the Collateral relates. The Grantor agrees to furnish any such information to the Grantee promptlyupon
request. The Grantor also ratifies its authorization for the Grantee to have filed in any Uniform Commercial
Code jurisdiction any like initial financing statements or amendments thereto if filed prior to the date hereof.

(d) Further to insure the attachment, perfection and first priority of, and the ability of the Grantee

to enforce, the Grantee's security interest in the Collateral, the Grantor agrees, in each case at the Grantor's
own expense, to take the following actions with respect to the following Collateral:

10



(e) If the Grantor shall at any time hold or acquire any promissory notes or tangible chattel paper,

the Grantor shall forthwith endorse, assign and deliver the same to the Grantee, accompanied by such
instruments of transfer or assignment duly executed in blank as the Grantee may from time to time specifu.

(0 For each deposit account that the Grantor at any time opens or maintains, the Grantor shall, at

the Grantee's request and option, pursuant to an agreement in form and substance satisfactory to the Grantee,
either (a) cause the depositary bank to agree to comply at any time with instructions from the Grantee to such
depositarybank directing the disposition of funds from time to time credited to such deposit account, without
further consent of the Grantor, or (b) arrange for the Grantee to become the customer of the depositary bank
with respect to the deposit account, with the Grantor being permitted, onlywith the consent of the Grantee, to
exercise rights to withdraw funds from such deposit account. The Grantee agrees with the Grantor that the
Grantee shall not give any such instructions or withhold any withdrawal rights from the Grantor, unless a

default has occurred and is continuing under this Deed to Secure Debt, or, after giving effect to anywithdrawal
not otherwise permitted by the Loan Documents, would occur. The provisions of this paragraph shall not
apply to (i) any deposit account for which the Grantor, the depositary bank and the Grantee have entered into a
cash collateral agreement specially for the specific purpose set forth therein, (ii) deposit accounts created under
the Bond Indentures and (iii) deposit accounts specially and exclusively used for payroll, payroll taxes and
other employee wage and benefit payments to or for the benefit of the Grantor's salaried employees.

(g) If the Grantor shall at any time hold or acquire any certificated securities, the Grantor shall
forthwith endorse, assign and deliver the same to the Grantee, accompanied by such instruments of transfer or
assignment duly executed in blank as the Grantee may from time to time specifu. If any securities now or
hereafter acquired by the Grantor are uncertificated and are issued to the Grantor or its nominee directly by the
Authority thereof, the Grantor shall immediately notifu the Grantee thereof and, at the Grantee's request and
option, pursuant to an agreement in form and substance satisfactory to the Grantee, either (a) cause the
Authority to agree to comply with instructions from the Grantee as to such securities, without further consent
of the Grantor or such nominee, or (b) arrange for the Grantee to become the registered owner of the securities.
If any securities, whether certificated or uncertificated, or other investment property now or hereafter acquired

by the Grantor are held by the Grantor or its nominee through a securities intermediary or commodity
intermediary, the Grantor shall immediately notiff the Grantee thereof and, at the Grantee's request and option,
pursuant to an agreement in form and substance satisfactory to the Grantee, either (i) cause such securities
intermediary or (as the case may be) commodity intermediary to agree to comply with entitlement orders or
other instructions form the Grantee to such securities intermediary as to such securities or other investment
property, or (as the case may be) to apply any value distributed on account of any commodity contract as

directed by the Grantee to such commodity intermediary, in each case without further consent of the Grantor or
such nominee, or (ii) in the case of financial assets or other investment property held through a securities
intermediary, arrange for the Grantee to become the entitlement holder with respect to such investment
property, with the Grantor being permitted, only with the consent of the Grantee, to exercise rights to withdraw
or otherwise deal with such investment property. The Grantee agrees with the Grantor that the Grantee shall
not give any such entitlement orders or instructions or directions to any such Authority, securities intermediary
or commodity intermediary, and shall not withhold its consent to the exercise of any withdrawal or dealing
rights by the Grantor, unless a default has occurred and is continuing under this Deed to Secure Debt, or, after
giving effect to any such investment and withdrawal rights not otherwise permitted by the Loan Documents,
would occur. The provisions of this paragraph shall not apply to any financial assets credited to a securities
account for which the Grantee is the securities intermediary.

(h) If any goods are at any time in the possession of a bailee, the Grantor shall promptly notiff the

Grantee thereof and, if requested by the Grantee shall promptly obtain an acknowledgement from the bailee, in
form and substance satisfactory to the Grantee, that the bailee holds such Collateral for the benefit of the

Grantee and shall act upon the instructions of the Grantee, without the further consent of the Grantor. The
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Grantee agrees with the Grantor that the Grantee shall not give any such instructions unless a default has

occurred and is continuing under this Deed to Secure Debt or would occur after taking into account any action
by the Grantor with respect to the bailee.

(i) If the Grantor at any time hold or acquire an interest in any electronic chattel paper or any
"transferable record," as that term is defined in Section 201 of the Federal Electronic Signatures in Global and

National Commerce Ac! or in $ 16 of the Uniform Electronic Transactions Act as in effect in any relevant
jurisdiction, the Grantor shall promptly notifu the Grantee thereof and, at the request of the Grantee, shall take

such action as the Grantee may reasonably request to vest in the Grantee control under UCC $9-105 of such

electronic chattel paper or control under Section 201 of the Federal Electronic Signatures in Global and

National Commerce Act or, as the case may be $ 16 of the Uniform Electronic Transactions Act, as so in effect
in such jurisdiction, of such transferable record. The Grantee agrees with the Grantor that the Grantee will
arrange, pursuant to procedures satisfactory to the Grantee and so long as such procedures will not result in the

Grantee's loss of control, for the Grantor to make alterations to the electronic chattel paper or transferable
recordpermittedunderUCC $9-105 or, asthecasemaybe, Section20l oftheFederalElectronic Signaturesin
Global and National Commerce Act or $ 16 of the Uniform Electronic Transactions Act for a party in control to
make without loss of control, unless a default has occurred and is continuing under this Deed to Secure Debt or
would occur after taking into account any action by the Grantor with respect to such electronic chattel paper or
transferable record.

0) If the Grantor shall at any time hold or acquire a commercial tort claim, the Grantor shall
immediately notify the Grantee in a writing signed by the Grantor of the brief details thereof and grant to the

Grantee in such writing a security interest therein and in the proceeds thereof, all upon the terms of this Deed
to Secure Debt, with such writing to be in form and substance satisfactory to the Grantee.

(k) The Grantor further agrees to take any other action reasonably requested by the Grantee to
insure the attachment, perfection and first priority of, and the ability of the Grantee to enforce, the Grantee's
security interest in any and all of the Collateral including, without limitation, (a) executing, delivering and,

where appropriate, filing financing statements and amendments relating thereto under the Uniform Commercial
Code, to the extent, if any, that the Grantor's signature thereon is required therefor, (b) causing the Grantee's
name to be noted as secured party on any certificate of title for a titled good if such notation is a condition to

attachment, perfection or priority of, or ability of the Grantee to enforce, the Grantee's security interest in such

Collateral, (c) complying with any provision of any statute, regulation or treaty of the United States as to any
Collateral if compliance with such provision is a condition to attachment, perfection or priority of, or ability of
the Grantee to enforce, the Grantee's security interest in such Collateral, (d) obtaining govemmental and other
third party consents and approvals, including without limitation any consent of any licensor, lessor or other
person obligated on Collateral, (e) obtaining waivers from mortgagees and landlords in form and substance

satisfactory to the Grantee and (f) taking all actions required by any earlier versions of the Uniform
Commercial Code or by other law, as applicable in any relevant Uniform Commercial Code jurisdiction, or by
other law as applicable in any foreign jurisdiction.

[End of Article II]
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ARTICLE III

REMEDIES UPON EVENT OF DEFAULT

Section 301. Remedies Upon Event of Default.

If an Event of Default as defined in Section l0l of this Deed to Secure Debt shall occur and is
continuing, the Authority shall have the right and option to enforce this Deed to Secure Debt by exercising any
or all of the following remedies, or any or all other remedies then provided by law or in equity:

(a) The Authority may proceed to protect and enforce its rights under this Deed to Secure Debt by
suit in equity, action atlaw, or other appropriate proceedings, including actions for the specific performance of
any covenant or agreement contained in this Deed to Secure Debt or in aid of the exercise of anypower granted

in this Deed to Secure Debt, or may proceed in any other manner to enforce the payment of the Indebtedness

and any other legal or equitable right of the Authority.

(b) The Obligor, upon the demand of the Authority, shall forthwith surrender the actual
possession of, and it shall be lawful for the Authority, by such officer or agent as it may appoint, with or
without force or process of law, to enter and take possession of, and exclude the Obligor and its agents and

servants wholly from, all or any part of the Mortgaged Property together with the books, papers, and accounts

of the Obligor pertaining thereto, without the appointment of a receiver, or an application therefor, and to hold,
operate, store, use, control, and manage the same and conduct the business thereof and from time to time make

all necessary and proper repairs, maintenance, renewals, restorations, and replacements and procure all
necessary and proper insurance as desired by the Authority; and the Authority may lease the Mortgaged
Property or any part thereof in the name and for the account of the Obligor and collect, receive, and sequester

the rents, revenues, issues, earnings, income, products, and profits therefrom and, out of the same and any
moneys received from any receiver of any part thereof, pay, and/or set up proper reserves for the payment of,
all proper costs and expenses of so taking, holding, and managing the same, including reasonable

compensation to the Authority and its agents and counsel and for any charges of the Authorityhereunder, any

taxes and assessments and other charges prior to the lien and security title of this Deed to Secure Debt which
the Authority elects to pay, and all expenses of such maintenance and repairs of the Mortgaged Property and

apply the remainder of the moneys so received in accordance with the provisions of Section 303 hereof.
Whenever all that is presently due upon the Indebtedness shall have been paid and all defaults have been made

good, the Authority shall surrender possession to the Obligor, the same rights of entry provided in this Section

301(b), however, to exist upon any subsequent Event of Default.

(c) The Authority shall have the right to sell the Mortgaged Property or any part of the Mortgaged
Property at public sale or sales before the door of the courthouse of the County to the highest bidder for cash,

in order to pay the Indebtedness secured hereby and accrued interest thereon and insurance premiums, liens,
fines, assessments, taxes, and charges, including utility charges, if any, with accrued interest thereon, all as

provided hereinabove, and all expenses of the sale and of all proceedings in connection therewith, including
reasonable attorneys' fees, after advertising the time, place, and terms of sale once a week for four (4) weeks
immediatelypreceding such sale (but without regard to the number of days) in a newspaper in which sherifPs

sales are advertised in the County. At any such sale, the Authority may execute and deliver to the purchaser a

conveyance of the Mortgaged Property or any part of the Mortgaged Property in fee simple, with full
warranties of title and to this end, the Obligor hereby constitutes and appoints the Authority the agent and

attorney-in-fact of the Obligor to make such sale and conveyance, and thereby to divest the Obligor of all right,
title, or equity that the Obligor may have in and to the Mortgaged Property and to vest the same in the

purchaser or purchasers at such sale or sales, and all the acts and doings of said agents and attomeys-in-fact are

hereby ratified and confirmed and any recitals in said conveyance or conveyances as to facts essential to a valid
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sale shall be binding upon the Obligor. The aforesaid power of sale and agency hereby granted are coupled
with an interest and are irrevocable by death or otherwise, are granted as cumulative of the other remedies
provided hereby or by law for collection of the Indebtedness, and shall not be exhausted by one exercise

thereof but may be exercised until full payment of the lndebtedness. The Mortgaged Property or any part

thereof may be sold as an entirety or in separate lots, units or parcels in such manner and order as the Authority
may elect and one or more exercises of the remedies herein granted shall not extinguish or exhaust such

remedies unless the entire Mortgaged Property is sold or the Indebtedness is paid in full. The entire right, title,
interest, claim, and demand, legal and equitable, of the Obligor in the property sold shall be completely
divested by such sale, and the same shall be a perpetual legal and equitable bar to any claim by the Obligor
thereto. The Obligor, however, if and when requested, will execute and deliver to the purchaser such proper

instruments as may be requested in further assurance of the title acquired by the purchaser in such sale. The
purchaser, upon paying the purchase money to the account of the Authority and receiving his receipt therefor,
need not inquire into the authorization, necessity, expediency, or regularity of the sale and need not see to or in
any way be responsible for the application by the Authority of any part of the purchase money. The Obligor
further agrees that in case of any sale hereunder, it shall at once surrender possession of the Mortgaged
Property and shall from that moment become and be the tenant at will of the buyer, and may be evicted by
appropriate judicial process, and hereby agrees to pay such buyer the reasonable rental value of the Mortgaged
Property after such sale plus all expenses, including legal fees, incurred by the buyer.

(d) The Authority may exercise in respect of the Collateral, in addition to other rights and

remedies provided for herein or otherwise available to it, all rights and remedies permitted under the Master
Indenture or otherwise permitted in law or in equity, to protect and dispose of the Collateral and to protect its
rights to payment under the Master Indenture and the Series 2018 Master Obligations, and all the rights and

remedies of a secured party on default under the U.C.C. (whether or not the U.C.C. applies to the affected
Collateral) and also may (i) require the Obligor to, and the Obligor hereby agrees that it will at its own expense

and upon the request of the Authority forthwith, gather or assemble all or part of the Collateral not in the

possession of the Authority as directed by the Authority and make it available to the Authority at a place to be

designated by the Authority which is reasonably convenient to both parties and (ii) without notice except as

specified below, sell the Collateral or any part thereof in one or more parcels at public or private sale, at any of
the Authority's offices or elsewhere, for cash, or credit, or for future delivery, and at such price or prices and

upon such other terms as the Authority may deem commercially reasonable. The Obligor agrees that, to the

extent notice of sale shall be required by law, at least ten days' notice to the Obligor of the time and place of
any public sale or the time after which any private sale is to be made shall constitute reasonable notification.
The Authority shall not be obligated to make any sale of any Collateral, regardless of notice of sale having
been given. The Authority may adjourn any public or private sale from time to time by announcement at the

time and place fixed therefor, and such sale may, without further notice, be made at the time and place to

which it was so adjourned.

(e) Nothing herein shall limit the Authority from exercising any and all other remedies available
to it at law or in equity.

Section 302. Appointment of Receivers.

(a) If an Event of Default occurs and is continuing, a receivership maybe necessaryto protect the

Mortgaged Property, whether before or after maturity of the Indebtedness, or at the time of or after the

institution of suit to collect the principal of, premium (if any), or interest on the Indebtedness, orto enforce this
Deed to Secure Debt; accordingly, upon the occurrence and continuation of an Event of Default, the Authority
shall, as a matter of strict right and regardless of the value of the Mortgaged Propertyor of the solvency of any
party bound for the payment of the Indebtedness, have the right to the appointment on ex parte application and

without notice to the Obligor, by any court having jurisdiction, of a receiver to take charge of, manage,
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preserve, protect, and operate the Mortgaged Property and any business or businesses located thereon, to

collect the revenues, rents, issues, profits, products, and income thereof, to make all necessary and needed

repairs, to complete the construction of any improvements which have been undertaken but not completed, to
pay all taxes and assessments against the Mortgaged Property and insurance premiums for insurance thereon,

and after the payment of the expenses of the receivership, including reasonable attomeys' fees to the

Authority's attorney, and after compensation for management of the Mortgaged Property, to apply the net
proceeds to pay the Indebtedness or in such manner as the court shall direct. All such expenses shall be

secured by the lien and security title of this Deed to Secure Debt until paid.

(b) The receiver or its agents shall be entitled to enter upon and take possession ofany part and all
of the Mortgaged Property, together with any and all businesses conducted and all business assets used

therewith or thereon, or any part or parts thereof, and to operate and conduct the business or businesses, or

complete construction of improvements, to the same extent and in the same manner as the Obligor might
lawfully do. The receiver, personally or through its agents or attorneys, may exclude the Obligor and its

subsidiaries, agents, servants, and employees wholly from the Mortgaged Property and may have, hold, use,

operate, manage, and control the same and each and every part thereof, and in the name of the Obligor, its

subsidiaries or agents, may exercise all of their rights and powers and use all of the then existing items of
security and collateral, materials, current supplies, stores, and assets and, at the expense of the Mortgaged

Property, may maintain, restore, complete construction, insure, and keep insured the properties, equipment, and

apparatus provided or required for use in connection with such business or businesses, and may make all
necessary and proper repairs, renewals, and replacements and all such useful alterations, additions, betterments,

and improvements as the receiver may deem judicious.

(c) Such receivership shall, at the option of the Authority, continue until full payment of the

Indebtedness, title to and interest in the Mortgaged Property having passed by public sale under this Deed to

Secure Debt, or the Event of Default having been cured.

Section 303. Application of Proceeds.

The Authority shall pay, distribute, and apply the proceeds of any disposition of the Mortgaged

Property pursuant to Section 4.04 of the Master Indenture. Said disposition shall forever be a bar against the

Obligor, its legal representatives, successors and assigns, and all other persons claiming under any of them. It
is expressly agreed that the recitals in each conveyance to the purchaser shall be full evidence of the truth of
the matters therein stated, and all lawful prerequisites to said disposition shall be conclusively presumed to

have been performed.

Section 304. Remedies Not Exclusive.

No lien, right, or remedy herein conferred upon or otherwise available to the Authority is intended to

be or shall be construed to be exclusive of any other available lien, right, or remedy, but each and every such

lien, right, or remedy shall be cumulative and shall be in addition to every other lien, right, or remedy given

hereunder or now or hereafter existing at law or in equity or by statute. No delay or omission to exercise any

right, power, or remedy accruing upon any default or Event of Default shall impair any such right, power, or
remedy or shall be construed to be a waiver of any such default or Event of Default, or an acquiescence therein,

but every such right, power, or remedy may be exercised from time to time and as often as may be deemed

expedient. No waiver of any default or Event of Default hereunder shall extend to or shall affect any

subsequent default or Event of Default or shall impair any rights or remedies consequent thereon. The giving,

taking, or enforcement of any other or additional security, collateral, or guaranty for the payment of the

Indebtedness shall not operate to prejudice, waive, or affect the security of this Deed to Secure Debt or any
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rights, powers, or remedies hereunder, nor shall the Authority be required to first look to, enforce, or exhaust
such other additional security, collateral, or guarantees.

Section 305. Abandonment of Sale; Termination of Proceedings.

(a) If public sale of the Mortgaged Property should be commenced by the Authority, it may at any
time before the sale abandon the sale, and may at anytime or times thereafter again commence public sale; or,
irrespective of whether public sale is or was commenced by the Authority, it may at any time after an Event of
Default as described in Section l0l of this Deed to Secure Debt institute suit for collection of all or any part of
the Indebtedness or sell the Mortgaged Property or both. If the Authority should institute suit for collection of
the Indebtedness, the Authority may at any time before the entry of final judgment dismiss the same without
prejudice to the rights of the Authority hereunder.

(b) In case the Authority shall have proceeded to enforce any right under this Deed to Secure Debt
by the appointment of a receiver, by entry, or otherwise, and such proceedings shall have been discontinued or
abandoned for any reason, or shall have been determined adversely to the Authority, then and in every such

case the Obligor and the Authority shall be restored to their former positions and rights hereunder, and all
rights, remedies, and powers of the Authority shall continue unimpaired as if no such proceedings had been

taken.

Section 306. Non-Extinguishment of Lien.

No public sale of the Mortgaged Property shall extinguish, impair, or affect the lien and security title
under this Deed to Secure Debt except with respect to the items of properly sold, but such lien and securitytitle
shall exist for so long as, and may be exercised in any manner by law or in this instrument provided as often as,

the circumstances require to give the Authority full relief hereunder.

Section 307. Right to Purchase.

The Authority shall have the right to become the purchaser at any sale made hereunder, bybeing the

highest bidder, and credit upon all or any part ofthe Indebtedness shall be deemed cash paid for the purposes

of this Article.

Section 308. Waivers.

(a) All rights of division and discussion and marshalling of assets or sale in inverse order of
alienation in the event of public sale of the Mortgaged Property or any part thereof (including, but not limited
to, the lien hereby created) are hereby waived.

(b) The Obligor agrees, to the full extent permitted by law, that in case of an Event of Default
hereunder, neither the Obligor nor anyone claiming through or under it shall set up, claim, or seek to take

advantage of any appraisal rights, valuation, stay, extension, homestead, dower, elective share, exemption, or
redemption laws, statutory or otherwise, now or hereafter in force, in order to prevent or hinder the

enforcement of this Deed to Secure Debt, or the absolute sale of the Mortgaged Property, or the delivery of
possession thereof immediately after such sale to the purchaser at such sale, and the Obligor, for itself and all
who may at any time claim through or under it, hereby waive and release to the full extent that it may lawfully
do so, the benefit of all such laws.

(c) To the extent allowed byapplicable law, the Obligor shall not at anytime insistupon orplead
or in any manner whatever claim or take the benefit or advantage of any stay or extension law or any law
exempting the Mortgaged Property from attachment, levy, or sale on execution now or at any time hereafter in
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force in any locality where the Mortgaged Property or any part thereof may or shall be situated, and the Obligor
hereby expressly waives all benefit and advantage of any such law or laws and covenants that the Obligor will
not hinder, obstruct, delay, or impede the execution of any power herein granted and delegated to the

Authority, but that the Obligor will suffer and permit the execution of every such power as though no such law

or laws had been made or enacted.

(d) BY EXECUTION OF THIS DEED TO SECURE DEBT, THE OBLIGOR EXPRESSLY:
(A) ACKNOWLEDGES THE RIGHT OF THE AUTHORITY, IN THE EVENT THE PRINCIPAL OF THE
BONDS HAS BEEN ACCELERATED PURSUANT TO THE PROVISIONS OF THE MASTER
INDENTURE, TO ACCELERATE THE OBLIGOR'S PAYMENT OBLIGATIONS UNDER TTIE MASTER
INDENTURE AND THE SERIES 2018 MASTER OBLIGATIONS, AND THE POWER OF ATTORNEY
GTVEN HEREIN TO THE AUTHORITY TO SELL THE MORTGAGED PROPERTY BY NON-JUDICIAL
PUBLIC SALE UPON DEFAULT BY THE OBLIGOR WITHOUT A}TY JT]DICIAL HEARING AND
WITHOUT ANY NOTICE OTHER THAN THE NOTICE REQUIRED TO BE GTVEN UNDER THE
PROVISIONS OF THIS DEED TO SECURE DEBT; (B) WATVES AI\ry AN ALL RIGHTS WHICH THE
OBLIGOR MAY HAVE LTNDER THE CONSTITUTION OF THE UNITED STATES OF AMERICA
(INCLUDING THE FIFTH AND FOURTEENTH AMENDMENTS THEREOF), THE VARIOUS
PROVISIONS OF THE CONSTITUTIONS OF THE SEVERAL STATES, OR BY REASON OF ANY
APPLICABLE LAW, TO NOTICE AND TO ruDICIAL HEARING PRIOR TO THE EXERCISE BY THE
AUTHORITY OF ANY RIGHT OR REMEDY HEREIN PROVIDED EXCEPT SUCH NOTICE (IF A}TY)
AS IS SPECIFICALLY REQUIRED TO BE GTVEN UNDER THE PROVISIONS OF THIS DEED TO
SECURE DEBT; (C) ACKNOWLEDGES THAT THE OBLIGOR HAS READ THIS DEED TO SECURE
DEBT AND ITS PROVISIONS HAVE BEEN EXPLAINED FULLY TO THE OBLIGOR, AND THE
OBLIGOR HAS CONSULTED WITH COUNSEL OF THE OBLIGOR'S CHOICE PRIOR TO
EXECUTING THIS DEED TO SECURE DEBT; AND (D) ACKNOWLEDGES THAT ALL WAWERS OF
THE AIORESAID RIGHTS OF THE OBLIGOR HAVE BEEN MADE KNOWINGLY,
INTENTIONALLY, AND WILLINGLY BY THE OBLIGOR AS PART OF A BARGAINED-FOR
TRANSACTION.

[End of Article III]
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ARTICLE IV

DAMAGE, DESTRUCTION, AI\D CONDEMNATION

All moneys and awards payable either as damages or compensation for anydamage or destuction to or

for the taking of title or possession of the Mortgaged Property by reason of any condemnation or eminent

domain proceedings shall be paid and applied as provided in Section 3.04 of the Master Indenture.

[End of Article IV]
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ARTICLE V

ASSIGNMENT OF LEASES AND RENTS

Section 501. Assignment of Leases and Rents.

In order to secur€ its obligations under the Master Indenture and Series 2018 Obligations, the Obligor
hereby sells, transfers, and assigns to the Authority all leases of all or part of the Mortgaged Property, now
existing or hereafter made, executed, or delivered, whether oral or written, together with any and all renewals,

extensions, and modifications thereof and any guarantees of the lessees' obligations under anythereof and any
and all tenant contracts, rental agreements, franchise agreements, management contracts, construction
contracts, service, maintenance, or warranty contracts, and other contracts, licenses, and permits now or
hereafter affecting the Mortgaged Property or any part thereof and rights under trade names, patents, or
copyrights that are subject to use in connection with the Mortgaged Property or Obligor's business or other
activities with regard thereto.

Section 502. Modification or Cancellation of Leasesl No Assumption.

The Obligor shall not modifr, terminate, or cancel or suffer or permit the modification, termination, or
cancellation of any of the leases assigned hereunder without the prior written consent of the Authority. The
Authority does not assume, and shall not be liable in respect of, any obligation of the landlord or lessor under
any ofsaid leases.

Section 502. Collections.

The transfer of the rents from the Mortgaged Property made in this Deed to Secure Debt is specific in
nature and irrevocable, and the Obligor hereby appoints the Authority as Obligor's attomey to collect said rents

with or without suit, and to apply the same in the manner provided in the Master lndenture; provided, however,
that so long as no Event of Default has occurred and is continuing, the Obligor may collect, retain, use, and

enjoy the currently accruing rents from the Mortgaged Property but in no event may the Obligor collect any
such rents more than one (l) month in advance of the time that the same will be eamed. However, should any
Event of Default occur and be continuing, the Authority may, personally or through an agent selected by the

Authority, enter upon and take possession and control of the Mortgaged Property, or any part thereof, serve

notice of the assignment of any leases, and demand, sue for, receive, collect, and give full acquittance for all
rents theretofore accrued and all thereafter accruing therefrom so long as any of the Indebtedness remains
unpaid or until the sale of the Mortgaged Property, depositing so much thereof as may be collected prior to
public sale of the Mortgaged Property with the Authority to be held and applied pursuant to Section 4.04 of the

Master Indenture. The Authority or the Authority's agent mayuse against the Obligor or any other person such

lawful or peaceable means as the person acting may see fit to enforce the collection of any such rents and to
secure possession of the Mortgaged Property, or anypart thereof, and may settle or compromise, on any terms
as the Authority or the Authority's agent sees fit, the liability of any person or persons for any such rents; and

particularly, the Authority or the Authority's agent may institute and prosecute to final conclusion actions of
forcible entry and detainer, or actions of trespass to try title, or actions for damages, or any other appropriate
actions, in the name of the Authority or in the name of the Obligor, and may settle, compromise, or abandon

any such actions as the Authority or the Authority's agent may see fit; and each of the Obligor binds itself and

all persons and concerns claiming by, through, or under the Obligor to take whatever lawful or peaceful steps

the Authority or the Authority's agent may ask the Obligor or any such person or concern so claiming to take

for such purposes, including the institution and prosecution of actions of the character above stated;provided,
however, that the Authority shall not be required to collect any such rents or income or be liable or chargeable

for failure so to do. The Obligor hereby authorizes and directs any lessee or occupant of the Mortgaged

l9



Property, on receipt from the Authority of written notice to the effect that it is the then holder of the Series
2018 Master Obligations and that an Event of Default exists hereunder, to pay over to the Authority all rents

arising or accruing from any leases affecting the Mortgaged Property, and to continue to do so until otherwise
notified by the Authority.

Section 504. Future Leases.

The Obligor shall not hereafter enter into any lease, tenant contract, rental agreement, franchise
agreement, management contract, or other contract, license, or permit creating a real property interest in the

Mortgaged Property, or any part thereof, without complying with the following conditions: (i) each such
instrument shall contain a provision that the rights of the parties thereunder are expressly subordinate to all of
the rights of the Authority under this Deed to Secure Debt; (ii) each such instrument shall contain a provision
whereby the parties thereunder expressly recognize and agree that, notwithstanding such subordination, the

Authority may sell the Mortgaged Property in the manner provided in this Deed to Secure Debt and thereby, at

the option of the Authority, sell the same subject to such instrument; and (iii) at or prior to the time of
execution of any such instrument, the Obligor shall, as a condition to such execution, procure from the other
party or parties thereto an agreement in favor of the Authority, in form and substance satisfactory to the

Authority, under which such party or parties agree to be bound by the provisions of this Deed to Secure Debt
regarding the manner in which the Authority may sell the Mortgaged Property under this Deed to Secure Debt.

[End of Article V]
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ARTICLE VI

MISCELLANEOUS

Section 601. Discharge.

When all of the Indebtedness shall have been paid or deemed to have been paid pursuant to the

provisions of the Master lndenture, and provision shall also be made for paylng all other sums payable under
the Master Indenture, then this Deed to Secure Debt and the lien and security title created hereby shall be

canceled and surrendered, and the Obligor shall be released from the covenants, agreements, and obligations of
the Obligor contained in this Deed to Secure Debt, and the Authority, at the request and the expense of the

Obligor, shall execute such documents as may be reasonably requested by the Obligor to evidence the

cancellation and satisfaction of this Deed to Secure Debt and the release of the Obligor from its obligations
hereunder. Otherwise, this Deed to Secure Debt shall remain and continue in full force and effect.

Section 602. No Waiver.

The exercise of the privileges granted to the Authority in this Deed to Secure Debt to perform
Obligor's obligations under this Deed to Secure Debt shall in no event be considered or constitute a waiver of
the right of the Authority at any time after default hereunder to declare the Indebtedness to be at once due and

payable, but is cumulative of such right and of all other rights given by this instrument, all mortgages, security
instruments, guarantees, and other instruments now or hereafter executed by (or accepted by the Obligor as

binding upon) the Obligor, and of all rights given the Authority by law.

Section 603. Extension, Rearrangement, or Renewal of Indebtedness.

It is expresslyagreed that any of the Indebtedness at any time secured herebymaybe from time to time
extended for any period, rearranged, or renewed, and that any part ofthe security herein described, or any other
security for the Indebtedness, may be waived or released without in anywise altering, varying, or diminishing
the force, effect, or lien, interest, and security title of this Deed to Secure Debt as to unaffected property; and

the lien and security title granted by this Deed to Secure Debt shall continue as a prior lien and security title on

all of the Mortgaged Properly not expressly so released, until all sums with interest and charges hereby secured

are fullypaid; and no other securitynow existing orhereafter taken to secure the payment of the Indebtedness

or any part thereof or the perfornance of any obligation or liability whatever shall in any manner impair or
affect the security given by this Deed to Secure Debt; and all security for the payment of the Indebtedness or
any part thereof and the performance of any obligation or liability shall be taken, considered, and held as

cumulative.

Section 604. Tenants at Will.

The Obligor agrees for itself and any and all persons or concems claiming by, through, or under the

Obligor, that if the Obligor shall hold possession of the Mortgaged Property or any part thereof subsequent to
public sale hereunder, the Obligor, or the parties so holding possession, shall become and be considered as

tenants at will of the purchaser or purchasers at such public sale; and any such tenant failing or refusing to
surrender possession upon demand shall be guilty of forcible detainer and shall be liable to such purchaser or
purchasers for reasonable rental on said premises, and shall be subject to eviction and removal, forcible or
otherwise, with process of law, all damages which may be sustained by ary such tenant as a result thereof
being hereby expressly waived.
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Section 605. Notice.

Except where other notice is required by applicable law, all notices, requests, demands, directions, and

other communications hereunder shall be in writing and shall be deemed to be sufficiently given or made when
delivered personally to any party who is to receive the same or when sent by the method described in Section
9.08 of the Master Indenture, addressed as provided in Section 610 of this Deed to Secure Debt and shall be

deemed delivered in accordance with Section 9.08 of the Master Indenture.

Section 606. Severabitity.

In the event any item, term, or provision contained in this Deed to Secure Debt is in conflict, or may
hereafter be held to be in conflict, with the laws of the State of Georgia, this Deed to Secure Debt shall be

affected only as to such particular item, term, or provision, and shall in all other respects remain in full force
and effect. In the event that any part of the Indebtedness cannot lawfullybe secured hereby, or in the event that

the lien and security title hereof cannot be lawfully enforced to pay anypart of the Indebtedness, or in the event

that the lien and security title created by this Deed to Secure Debt shall be invalid or unenforceable as to any
part of the Indebtedness, then, and in any such event, all payments on the Indebtedness shall be deemed to have

been first applied to the complete payment and liquidation of that part of the Indebtedness which is not secured

by this Deed to Secure Debt, and the unsecured portion of the Indebtedness shall be completely paid and

liquidated prior to the payment and liquidation of the remaining and secured portion of the Indebtedness.

Section 607. Governing Law.

This Deed to Secure Debt shall be governed, in all respects including validity, interpretation, and

effect, by and shall be enforceable in accordance with the laws of the State.

Section 608. Amendments.

No amendment or waiver of anyprovision of this Deed to Secure Debt, nor consent to any departure
by the Obligor therefrom, shall in any event be effective unless the same is in writing and signed by the

Obligor and the Authority and is accomplished in accordance with the Master Indenture, and then such waiver

or consent shall be effective only in the specific instance and for the specific purpose for which given.

Section 609. Assignment.

This Deed to Secure Debt shall be binding upon the Obligor and its successors and assigns and shall
inure to the benefit of the Authority and its respective successors, transferees, and assigns, and no person other

than the Authority and its assigns shall under any circumstances be deemed to be a beneficiary of any provision

of this Deed to Secure Debt.

Section 610. Addresses.

The addresses of the Obligor, the Authority, and the Master Trustee are as follows:

To the Obligor to: Westminster Presbyterian Homes, Inc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Officer
Facsimile: (229\ 560-0226
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To the Authority to: Oconee County Industrial Development Authority
23 North Main Sfreet

Watkinsville, Georgia
Attention: Chairman
Facsimile:

To the Master Trustee to: Branch Banking and Trust Company
223 West Nash Street

Wilson, North Carolina 27 893
Attention: Corporate Trust Services
Facsimile: (205\ 445-2520

The addresses set forth above may be changed as provided in Section 9.08 of the Master Indenture.

Section 611. Future Advances.

This Deed to Secure Debt shall secure not only existing indebtedness, but such future advances and

additional indebtedness to the Authority, and any notes evidencing the same, whether such advances or
indebtedness is obligatory or made at the option of the Authority, or otherwise, to the extent as if such future
advances or indebtedness was made on the date of the execution of this Deed to Secure Debt.

[End of Article VI]
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SIGNATURES AI\ID SEALS

IN WITNESS WHEREOF, the Obligor has executed this Deed to Secure Debt under seal bycausing
its name to be hereunto subscribed by the President of the Company all as of the day and year first above
written.

Signed, sealed and delivered WESTMINSTER PRESBYTERIAI\ HOMES,
ln the presence of: INC.

Unofficial Witness

President
NotaryPublic

INOTARTAL SEAL]

Secretary

lsEALl

Attest:

[Signature Page of Deed to Secure Debt]
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EXHIBIT B

SCHEDULE 1

DEBTOR: Westminster Presbyterian Homes, Inc.
301 East Screven Street

Quitman, Georgia 31643
Attention: Chief Financial Offrcer,
Facsimile: (229) 263 -61 99

Structure: a Georgia nonprofit corporation.

SCIIEDULE 2

SECLJRED PARTY: Oconee County Industrial Development Authority
23 North Main Street
Watkinsville, Georgia 3067 7

Attention: Chairman

ASSIGNEE OF SECURED PARTY: Branch Banking and Trust Company
223 West Nash Street
Wilson, North Carolina 27893
Attention: Corporate Trust Services
Facsimile: (205\ 445-2520
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SPACE ABOVE THIS LINE FOR RECORDER'S USE

PREPARED BY AND AFTER
RECORDING RETURN TO:
Jerry G. Peterson

Butler Snow LLP
1170 Peachtree Street, N.E., Suite 1900

Atlanta, Georgia 30309

ASSIGNMENT OF DEED TO SECURE DEBT, ASSIGNMENT OF
LEASES AND RENTS, AND SECURITY AGREEMENT

In accordance with the provisions of the Master Trust Indenture dated as of November 1,2018
between WESTMINSTER PRESBYTERIAN HOMES, INC. (the "Obligor") and BRANCH BANKING AND
TRUST COMPANY, as trustee (the "Master Trustee"), the OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY (the "Authority'') does hereby grant, bargain, sell, assign, transfer and

deliver unto the Trustee all right, title and interest of the Authority in and to that certain Deed to Secure Debt,
Assignment of Leases and Rents, and Security Agreement dated as of November 1,2018, executed by the

Obligor in favor of the Authorityrecorded in the Office of the Clerk of the Superior Court of Oconee County,
Georgia in Book No. at Page

This Assignment is made without recourse upon the Authority and without warranty or representation

of any kind or character, express or implied, as to title or otherwise, on the part of the Authority.

ISignature Follows]



IN WITNESS WHEREOF, the Authority has executed this Assignment of Deed to Secure Debt,
Assignment of kases and Rents, and Security Agreement under seal by causing its name to be hereunto

subscribed by the Chairman of the Authority all as of the day and year first above written.

Signed, sealed and delivered OCONEE COUNTY INDUSTRIAL
In the presence of: DEVELOPMENT AUTHORITY

Unofficial Witness
By:

Chairman
NotaryPublic

INOTARTAL SEAL]
lsEALl

Attest:

Secretary

Butler Snow LLP
Draft of October 11, 2018
43771887v5

[Signature Page of Assignment of Deed to Secure Debt, Assignment
of Leases and Rents, and Security Agreement]



Haynsworth Sinkler Boyd, P.A,
Drafi dated October 10, 2018

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENUE BONDS

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
FIXED RATE

SERTES 2018A-1

OCONEE COUNTY INDUSTRIAL DEYELOPMENT AUTHORITY
REVENUE BONDS

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
ADJUSTABLE RATE

SERIES 2OI8A-2

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENUE BONDS

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
ENTRANCE FEE
SERTES 2018A-3

BOND PURCHASE AGREEMENT

201 8

Oconee County Industrial Development Authority
Watkinsville, Georgia

Westminster Presbyterian Homes, lnc.

Quitman, Georgia

Ladies and Gentlemen:

The undersigned, BB&T Capital Markets, a division of BB&T Securities, LLC (the "Underwriter'),
offers to enter into this Bond Purchase Agreement (this "Bond Purchase Agreement') with the Oconee

County Industrial Development Authority (the "Issuer') and Westminster Presbyterian Homes, Inc. (the

"Borrower') which will become binding upon the Issuer and the Borrower and upon the Underwriter upon the

Issuer's and Borrower's acceptance evidenced by execution of this Bond Purchase Agreement. Capitalized
terms used herein and not defined shall have the meaning assigned to such terms in the hereinafter defined
Master Indenture, Loan Agreement or Bond Indenture.

SECTION 1. PURCHASE AND SALE OF SERIES 2018A BONDS

(a) Upon the terms and conditions and upon the basis of the representations, warranties, and

covenants contained in this Bond Purchase Agreement, the Underwriter hereby agrees to purchase from the



lssuer for offering to the public, and the Issuer hereby agrees to sell to the Underwriter for such purpose all (but
not less than all) of:

(i) in aggregate principal amount of its Revenue Bonds (Presbyerian
Village Athens Project) Fixed Rate Series 2018A-l (the "series 2018A-1 Bonds') at the purchase
price of $ (representing the par amount of the Series 2018A-1 Bonds, plus net original
issue premium of $_, less an underwriter's discount of $ );

(ii) $ in aggregate principal amount of its Revenue Bonds (Presbyerian
Village Athens Project) Adjustable Rate Series 2018A-2 (the "series 2018A-2 Bonds") at the
purchase price of $ (representing the par amount of the Series 2018A-2 Bonds, plus net
original issue premium of $_, less an underwriter's discount of $ ); and

(iii) $ in aggregate principal amount of its Revenue Bonds (Presbyterian
Village Athens Project) Entrance Fee Series 2018A-3 (the "series 2018A-3 Bonds," hereinafter
referred to collectively with the Series 2018A-l Bonds and the Series 2018A-2 Bonds as the ".Sen'es
2018A Bonds') at the purchase price of $ (representing the par amount of the Series
2018A-3 Bonds, plus net original issue premium of $_, less an underwriter's discount of
s_____J

at the yields expressed as a percentage of the aggregate principal amount of such Series 2018A Bonds shown
on Exhibit A attached hereto.

(b) Payment of the purchase price for the Series 2018A Bonds shall be made by wire or check in
immediately available funds payable to the order of the Branch Banking and Trust Company, as bond trustee
(the "Bond Trustee'), for the account of the Issuer at the offices of the Bond Trustee in Wilson, North
Carolina, on November _, 2018, or such other place, time, or date as shall be mutually agreed upon by the
Issuer, the Borrower, and the Underwriter, in exchange for delivery of the Series 20184 Bonds to the
Underwriter or the persons designated by the Underwriter. The date and time of such delivery and payment is
herein called the "Closing." The delivery of the Series 2018A Bonds shall be made in either temporary or in
definitive form (provided neither the printing of a wrong CUSIP number on any Series 2018A Bond nor the
failure to print a CUSIP number thereon shall constitute cause to refuse delivery of any Series 201 8A Bond)
and registered in the name of Cede & Co., nominee of The Depository Trust Company ("DTC'). At the
Closing the Series 2018A Bonds shall be delivered to the Bond Trustee to be held as custodian under DTC's
FAST System.

(c) The Underwriter, in its discretion, maypermit other securities dealers who are members of the
National Association of Securities Dealers, Inc. to assist in selling the Series 2018A Bonds, and the
Underwriter agrees to pay such securities dealers a fee or selling commission to be paid from the underwriting
fee provided in Section 8 hereof. The Underwriter agrees that it will exercise its best efforts not to sell the
Series 2018A Bonds in a manner that will jeopardizethe tax-exempt status of the interest on the Series 2018A
Bonds.

(d) The Series 2018A Bonds shall be issued under and secured as provided in the Bond Indenture,
and the Series 2018A Bonds shall have the maturities, principal amounts, interest rates, and optional
redemption provisions, as provided in Exhibit A attached hereto, and shall have other redemption provisions
and shall be otherwise as described and as set forth in the Bond Indenture. The Underwriter acknowledges that
the Series 2018A Bonds and the pecuniary obligations of the Issuer hereunder do not constitute a debt or
pledge of the faith and credit or the taxing power of the Issuer, the State of Georgia, Oconee County or any
political subdivision thereof, but are the Issuer's limited obligations payable solely from revenues received



under the Loan Ageement. The Issuer has no taxing power and receives no appropriations from the State of
Georgia or any other governmental body.

SECTION 2. DESCRIPTION OF FINAI\ICING

The Bonds shall be as described in, and shall be authorized by a Bond Resolution duly adopted by the
Issuer on October 9, 2018 (the "Bond Resolution'). The Series 2018A Bonds will be issued under and
secured by a Bond Trust Indenture, to be dated as of November I , 201 8 (the "Bond Indentureu), between the
Issuer and the Bond Trustee. The Series 2018A Bonds are being issued for the purposes providing funds to (i)
pay a portion of the cost of the construction, development, furnishing and equipping of a senior housing
facility, which is owned by the Bonower, consisting of 186 independent living units, 30 assisted living units,
30 memory care units and 40 skilled nursing beds, along with common and administration areas (collectively,
the "Projecl" or the "Communitlt) located on approximately 70 acres at 816l Macon Highway, Athens,
Oconee County, Georgia; (ii) pay a portion of the interest accruing on the Series 2018A Bonds; (iii) fund the
Debt Service Reserve Fund; (iv) fund working capital for the Project; and (v) pay certain expenses incuned in
connection with the issuance and sale of the Series 2018A Bonds. The Project will be owned and operated by
the Borrower.

As a condition of and contemporaneously with the issuance of the Series 2018A Bonds, the Issuer will
issue its (i) $ Oconee County Industrial Development Authority Revenue Bond (Presbyterian
Village Athens Project) Bank Bought Construction Series 2018A4 (the "series 2018A-4 Bond') and (ii)
s-oconeeCountyIndustrialDevelopmentAuthorityRevenueBond(PresbyterianVillageAthens
Project) Bank Bought Entrance Fee Series 2018A-5 (the "Series 2018A-5 Bond')forrhepurpose ofproviding
for the Project. The Series 2018,4'4 Bond and the Series 2014A-5 Bond will be privately placed by the
Borrower.

The Issuer will lend the proceeds of the sale of the Series 2018A Bonds to the Borrower pursuant to a
Loan Agreement, to be dated as of November l, 2018 (the "Loan Agreement), between the Issuer and the
Borrower, under which the Borrower has agreed to pay loan payments sufficient in amount and time to pay the
principal of, premium, if any, and interest on the Series 2018A Bonds when due.

ln connection with the issuance of the Series 2018A-l Bonds, the Corporation will deliver to the Bond
Trustee Obligation No. I ("Obligation No. f ) in the principal amount of $ , dated the issue date
of the Series 2018A-1 Bonds, to evidence its obligation to repaythe loan made with the proceeds of the Series
2018A-1 Bonds. In connection with the issuance of the Series 2018A-2 Bonds, the Corporation will deliver to
the Issuer Obligation No. 2 ("Obligation No.2 ) in the principal amount of $ , dated the issue date
of the Series 2018A-2 Bonds, to evidence its obligation to repay the loan made with the proceeds of the Series
2018A-2 Bonds. [n connection with the issuance of the Series 2018A-3 Bonds, the Corporation will deliver to
the Issuer Obligation No.3 ("Obligation No. 3" and together with Obligation No. I and Obligation No. 2,
referred to hereinafter as the "Obligations) in the principal amount of $ , dated the issue date of
the Series 2018A-3 Bonds, to evidence its obligation to repay the loan made with the proceeds of the Series
2018A-3 Bonds. The Obligations will be issued under and secured by a Master Trust Indenture, dated as of
November 1, 2018 (the "Master fndenture), between the Corporation and Branch Banking and Trust
Company, as master trustee (the "Master Trustee'), and Supplemental Indenture for Obligations No. I
through No. 6, dated as of November I , 201 8 (the "Supplemental Indenture'), between the Corporation and
the Master Trustee.

The Master Indenture creates an Obligated Group, as described in the Official Statement. As of the
date of delivery of the Series 2018A Bonds, the Corporation will be the only Member of the Obligated Group
under the Master Indenture.



The obligations of the Borrower under the Master Indenture are secured by (i) a Deed to Secure Debt,
Assignment of Leases and Rents, and Security Agreement, dated as of November 1,2018 (the "security
Deed'), from the Borrower to the Master Trustee, that grants a Security Deed on the premises on which the
Project will be located, an assignment and pledge to the Master Trustee of the Borrower's interest in the rents,
issues, profits, revenues, income, receipts, moneys, royalties, rights and benefits of and from the Project and
from and in connection with the Borrower's operation, occupancy, use or enjoyment of the Project, and all
subleases of all or part of the Project and any and all tenant contracts, rental agreements, franchise agreements,
management contracts, construction contracts, concessions, and other contracts, expenses, and permits relating
to the Project pursuant to the Security Deed, grants a security interest to the Master Trustee in the accounts,
documents, chattel paper, instruments, and general intangibles arising in any manner from the Borrower's
operation of the Project, grants a security interest in inventory and in the furnishings, equipment, and other
personal property included in the Project, all subject to Permitted Encumbrances, and (ii) an assignment bythe
Borrower to the Master Trustee of its rights and remedies under various agreements related to the development
of the Project pursuant to an the Assignment of Contract Documents, dated as ofNovember 1, 2018, from the
Borrower to the Master Trustee, as the same may be further amended or supplemented from time to time as

permitted by the Master lndenture (the "Assignment of Contract Documents\. Pursuant to the Bond
Indenture, the Issuer will (i) assign and pledge to the Bond Trustee all of its right, title, and interest in the Loan
Agreement (except for its Unassigned Rights), the Obligations, and all revenues, pa;ments, receipts, and
moneys to be received and held thereunder and (ii) endorse the Obligations without recourse or warranty to the
order of the Bond Trustee.

SECTION 3. OF'FICIAL STATEMENT AND OFFERING OF BONDS

(a) The Borrower hereby authorizes and ratifies the distribution by the Underwriter of the
Preliminary Offrcial Statement, dated October _, 2018 (the "Preliminary Offrcial Statement'), relating to the
Series 2018,{ Bonds. The Preliminary Official Statement has been "deemed final" as of its date by the
Borrower for purposes of Rule 15c2-12 ("Rule 15c2-12') promulgated by the Securities and Exchange
Commission (the "Commission') under the Securities Exchange Act of 1934, as amended (the "1934 Act"),
except for the permitted omissions described in paragraph (b)(1) of Rule l5c2-12. The Series 2018A Bonds
will be offered for sale by the Underwriter pursuant to a definitive Official Statement, to be dated on or about
the date of this Bond Purchase Agreement (the "Oflicial Sntement'), relating to the Series 2018A Bonds. The
Borrower hereby authorizes the distribution of the Official Statement.

(b) The Issuer hereby acknowledges the use and distribution by the Underwriter of the Preliminary
Official Statement. The information in the Preliminary Official Statement under the subheading entitled
"INTRODUCTION - The Issuer," under the heading "THE ISSUER," and under the subheading
"LITIGATION - The Issuer," has been "deemed final" as of its date by the Issuer for purposes of Rule l5c2-
12. The Issuer hereby acknowledges the distribution of the Official Statement.

(c) The Borrower hereby acknowledges the use and distribution by the Underwriter of the
Preliminary Official Statement. The information in the Preliminary Official Statement (other than under the
subheading entitled "Summary - The Issuer," under the heading "THE ISSUER," and under the subheading
"LITIGATION - The Issuer") has been "deemed final" as of its date by the Borrower for purposes of Rule
l5c2-12. The Borrower hereby acknowledges the distribution of the Official Statement.

(d) The Underwriter acknowledges that the lssuer has not participated in the preparation of the
Preliminary Official Statement or Official Statement and has made no independent investigation and has

fumished no information contained in the Preliminary Offrcial Statement or Official Statement, except for the
information contained under the subheading entitled "SUMMARY - The Issuer," under the heading "THE



ISSUER" and under the subheading "LITIGATION - The Issuer." The Issuer assumes no responsibility with
respect to the sufficiency, accuracy, or completeness of any of the information contained in the Preliminary
Official Statement or Official Statement or any other document used in connection with the offer and sale of
the Series 2018A Bonds.

(e) The Borrower shall deliver, or cause to be delivered, to the Underwriter copies of the
Preliminary Official Statement in sufficient quantity in order for the Underwriter to comply with Rule 15c2-
l2(bx2).

(0 The Borrower shall deliver, or cause to be delivered, to the Underwriter copies of the final
Official Statement in sufficient quantity, in the Underwriter's opinion, to accompany any confirmation that
requests payrnent from any customer and to comply with rules of the Commission and the Municipal Securities
Rulemaking Board (the "MSRB').

(g) To the extent required by rules of the Commission or the MSRB, the Issuer and the Borrower
hereby authorize the Underwriter to deliver the Official Statement to a nationally recognized municipal
securities information repository, and the Underwriter agrees to make such delivery.

(h) The Issuer and the Borrower will not amend or supplement the Offrcial Statement without the
consent of the Underwriter, which consent will not be unreasonably withheld. From the date hereof until the
earlier of (i) ninety (90) days from the End of the Underwriting Period (as defined in Rule l5c2-12) or (ii) the
time when the Offrcial Statement is available to any person from a nationally recognized municipal securities
information repository, but in no case less than twenty-five (25) days following the End of the Underwriting
period (as defined in Rule l5c2-12), if the Issuer or the Borrower becomes aware of any event which the Issuer
or the Borrower believes may make it necessary to amend or supplement the Official Statement in order to
correct any untrue statement of a material fact contained in the Official Statement or to make the statements
therein, in light of the circumstances under which they were made, not misleading, the Issuer and the Borrower
will noti$, the Underwriter in writing of such event and, if such event requires, in the opinion of the counsel to
the Underwriter, an amendment or supplement to the Official Statement, at the Issuer's and the Borrower's
expense, the Issuer and the Borrower will amend or supplement the Offrcial Statement in a form and in a
manner jointly approved by the Issuer, the Borrower and the Underwriter, which approval will not be
unreasonably withheld, so the Official Statement, as so amended or supplemented, does not contain anyuntrue
statement of a material fact or omit to state a material fact necessaryto make the statements therein, in light of
the circumstances under which such statements were made, not misleading.

(i) The Underwriter intends to make abonafidepublic offering ofall ofthe Series 2018ABonds
at the offering prices (or yields) set forth on the inside cover of the Official Statement, it being understood and
agreed that after the initial offering the Underwriter reserves the right to change such public offering prices (or
yields) as the Underwriter deems necessary in connection with the marketing of the Series 201 8A Bonds.

0) The Issuer and the Borrower each agree that it will cooperate with the Underwriter in the
qualification of the Series 2018A Bonds for offering and sale and the determination of their eligibility for
investment under the laws of such jurisdictions as the Underwriter shall designate; provided, however, the
Issuer shall not be required to register as a dealer or broker in any such jurisdiction, nor execute a general

consent to service of process or qualiff to do business in connection with any such qualification of the Series
2018A Bonds in any such jurisdiction. The Borrower will reimburse the Underwriter or cause the Underwriter
to be reimbursed for its reasonable out-of-pocket expenses, including attorneys' fees, in connection therewith.



SECTION 4. CONTINUING DISCLOSURE

The Borrower and Digital Assurance Certification,L.L.C., dissemination agent, will enter into the

Disclosure Dissemination Agent Agreement, dated as of November 1,2018 (the "Continuing Disclosure
Agreement), in order to comply with the requirements for the dissemination of certain annual financial
information and operatin g data, including audited financial statements, and notices required by Rule l5c2-12.

SECTION 5. REPRESENTATIONS AND WARRANTIES OF THE ISSUER

By the Issuer's acceptance hereof it hereby represents and warrants to, and covenants and agrees with,
the Underwriter and Borrower (and it shall be a condition of the obligation of the Underwriter to purchase and
accept delivery of the Series 2018A Bonds at the Closing that the Issuer shall so represent and warrant as of the
date of the Closing) that:

(a) It is a public body corporate and politic, a public instrumentality and a local agency organized
and existing under the laws of the State of Georgia. The Issuer is authorized under the provisions of Georgia
law, particularly the Act, to issue the Series 2018A Bonds and to lend the proceeds thereof to the Borrower to
finance a portion of the costs of the acquisition, construction, renovation, equipping, and furnishing of the
Project as provided in the Loan Agreement and the Bond Indenture, and to execute and deliverthe Assigtment
and the Bond Indenture.

(b) It has complied with all provisions of the Constitution and laws of the State of Georgia and has

full power and authority to consummate all transactions contemplated by this Bond Purchase Agreement, the
Series 2018A Bonds, the Bond Indenture, the Loan Agreement, and any other agreements relating thereto.

(c) By the Bond Resolution duly adopted by it at a meeting duly called and held, it has duly and

validly authorized the issuance and sale of the Series 2018A Bonds and the execution and delivery of this Bond
Purchase Agreement, the Series 2018A Bonds, the Bond Indenture, the Loan Agreement, the Tax Regulatory
Agreement and Non-Arbitrage Certificate, to be dated the date of the Closing(the "Tax Agreement'),among
the Issuer, the Borrower, and the Bond Trustee, and any other agreements relating thereto (collectively, the

"Issuer Documents'). The Issuer has approved the forms of the Master Indenture, the Supplemental
lndenture, the Obligations and the Security Deed.

(d) It has duly and validly authorized all necessary action to be taken by it for: (i) the issuance and

sale of the Series 2018A Bonds upon the terms set forth herein, (ii) the execution, delivay, and performance of
the Bond Indenture providing for the issuance of and security for the Series 2018A Bonds (including the
pledge of the payments to be received pursuant to the Loan Agreement sufficient to pay the principal of,
premium, if any, and interest on the Series 2018A Bonds) and appointing the Bond Trustee as trustee, payrng
agent, and bond registrar under the Bond Indenture, (iii) the loan of the proceeds of the Series 2018A Bonds to
the Borrowerpursuant to the Loan Agreement, (iv) the carrying out, giving effect to, and consummation ofthe
transactions contemplated hereby, and (v) the consent to the distribution by the Underwriter of the Preliminary
Official Statement and Official Statement.

(e) The Issuer Documents, when executed by the other parties thereto at the Closing, will have

been duly and validly executed and delivered by the Issuer, will be in full force and effect as to the Issuer, and

will constitute the legal, valid, and binding limited obligations of the Issuer, enforceable in accordance with
their terms, except as limited by applicable bankruptcy, reorganization, or other similar laws affecting the

enforcement of creditors' rights generally and by general principles of equity affecting remedies. The Series

2018A Bonds, when issued, delivered, and paid for as herein and in the Bond Indenture provided, will have
been duly and validly authorized and issued and will constitute valid and binding limited obligations of the



Issuer enforceable in accordance with their terms and provisions, except as limited by applicable bankruptcy,
reorganization, or other similar laws affecting the enforcement of creditors' rights generally and by general
principles of equity affecting remedies and entitled to the benefits and security of the Issuer Documents. The
Series 2018A Bonds are not secured by a pledge of the faith and credit of the State ofNorth Georgia or of any
political subdivision thereof (including the Issuer) and do not create an indebtedness ofthe State of Georgia or
of anypolitical subdivision thereof, but are payable solely from the revenues and other funds provided therefor
in the Bond Indenture, the Loan Agreement and the Master Indenture.

(f) To the best of the knowledge of the Issuer, there is no action, suit, proceeding, inquiry, or
investigation at law or in equity or before or by any court, public board, or body pending or, to its knowledge,
threatened against it (or to its knowledge, after making due inquiry with respect thereto, any basis therefor),
wherein an unfavorable decision, ruling, or finding would adversely affect the transactions contemplated
hereby or the validity of this Bond Purchase Agreement, the Series 201 8A Bonds, the Issuer Documents, or
any other agreement or instrument to which it is a party and which is used or contemplated for use in the

consummation of the transactions contemplated hereby.

(g) To the best of the knowledge of the Issuer, it is not in breach of or default under any court or
administrative regulation, decree, or order of any court or governmental agency or body having jurisdiction
over the Issuer, or any agreement, note, resolution, ordinance, indenture, security deed, lease, or other
instrument to which it is subject or by which it is bound which materially and adversely affects the transactions

contemplated hereby. The acknowledgement of the use of the Official Statement and the execution and

delivery of this Bond Purchase Agreement, the Issuer Documents, and the other agreements contemplated
hereby and the compliance with the provisions on the Issuer's part contained therein will not conflict with or
constitute on its part a breach of or a default under its organic documents or any agreement, note, resolution,
ordinance, indenture, security deed, lease, or other instrument to which it is subject or by which it is bound, or
to its knowledge, any existing law, court or administrative regulation, decree, or order. No approval or other
action by a governmental authority is required in connection with the execution and deliveryby it of this Bond
Purchase Agreement, the Series 201 8A Bonds, or the Issuer Documents, or in connection with the performance
by it or its obligations hereunder or thereunder, which has not been previously obtained or accomplished.

(h) It will not take or omit to take any action, which action or omission will in any way cause the
proceeds from the sale of the Series 2018A Bonds to be applied in a manner other than as provided in the Bond
Indenture and the Loan Agreement or which would cause the interest on the Series 2018A Bonds to become
includible in the gross income of the owners thereof for federal income tax purposes.

(i) It has not been notified of any listing or proposed listing by the Internal Revenue Service to the

effect that it is a bond issuer whose arbitrage certifications may not be relied upon.

0) The information contained under the headings "INTRODUCTION - The Issuer," "THE
ISSUER" and "LITIGATION - The Issuer" in the Official Statement is correct and does not contain an untrue
statement of a material fact or omit to state a material fact necessary to make the statements therein made, in
light of the circumstances under which they were made, not misleading.

(k) Any certificate signed by any of its authorized officers and delivered to the Underwriter shall
be deemed a representation and warranty by it to the Underwriter as to the statements made therein.

(l) It acknowledges and agrees that these representations and warranties are made to induce the

Underwriter to purchase the Series 2018A Bonds, and that such representations and warranties and any other
representations and warranties made by the Issuer to the Underwriter are made for the benefit of the ultimate
purchasers of Series 201 8A Bonds and may be relied upon by said purchasers.



SECTION 6. REPRESENTATIONS AND WARRANTIES OF THE BORROWER

By the Borrower's acceptance hereof, the Borrower hereby represents and warrants to, and covenants
and agrees with, the Underwriter and Issuer (and it shall be a condition of the obligation of the Underwriter to
purchase and accept delivery of the Series 2018A Bonds at the Closing that the Borrower shall so represent and
warrant as of the date of the Closing) that:

(a) The Borrower has been organized and is validly existing and its status is active as a nonprofit
corporation under and by virtue of the laws of the State of Georgia and has full power and authority to enter
into and execute, deliver, and perform its obligations under this Bond Purchase Agreement, the Loan
Agreement, the Master Indenture, the Supplemental Indenture, the Obligations, the Security Deed, the
Assignment of Contract Documents, the Tax Agreement, the Continuing Disclosure Agreement, and any other
agreements relating thereto (collectively the "Borrower Documents'), and to own its properties and conduct
its business as described in the Official Statement and as contemplated in the Borrower Documents. The
Borrower is conducting its business in compliance with all applicable and valid laws, rules, and regulations of
the State of Georgia. The Borrower has been recognized by the Internal Revenue Service as an exempt
organization (a "Tax-Exempt Organizfrtion') described under Section 501(c)(3) of the Internal Revenue Code
of 1986, as amended (the "Code").

(b) The Borrower has duly authorized by all necessary action the execution, delivery, and
performance of the Borrower Documents, the consent to the distribution by the Underwriter of the Preliminary
Official Statement and Official Statement. No approval, authorization, consent, or other action by any
governmental body (other than the Issuer and other than consents and approvals already obtained or will be
obtained prior to Closing) is required in connection with the execution or performance by the Borrower of the
Borrower Documents, and neither the execution nor the performance of the Borrower Documents will conflict
with, breach, or violate the legislation pursuant to which the Borrower was organized or any indenture, security
deed, deed of trust, lease, note, judgment, decree, order, lien, statute, resolution, rule, regulation, plan,
agreement, or other instrument or restriction to which the Borrower is a party or by which it or its property may
be subject or bound. The Borrower Documents when executed by the other parties thereto at or before the
Closing, will have been duly and validly executed and delivered by the Borrower, will be in full force and
effect as to the Borrower, and will constitute the legal, valid, binding, and enforceable obligations of the
Borrower, enforceable in accordance with their terms, except as limited by applicable bankruptcy,
reorganization, insolvency, or other similar laws affecting the enforcement of creditor's rights generally and by
general principles of equity affecting remedies.

(c) As of the Closing, the Borrower has a valid fee simple title in and to the land comprising the
Project and will be the legal owner of all buildings, equipment and personal property included in the Project.

(d) The Borrower is not in violation of any material provision of or in default under any indenture,
security deed, deed of trust, lease, indebtedness, agreement, instrument, lien, judgment, decree, order, statute,

ordinance, rule, regulation, plan, or other restriction to which it is a party or by which it or its property is
subject or bound, which violation would have any material adverse effect on the financing contemplated by the
Offrcial Statement, nor would any such violation result in any material adverse effect upon the operations,
properties, assets, liabilities, or condition (financial or other) of the Borrower.

(e) There is no pending or, to the best of the Borrower's knowledge, after making due inquiry
with respect thereto, threatened action, suit, proceeding, inquiry or investigation, before or by any court, public
board, or body against the Borrower, nor, to the best knowledge of the Borrower, is there any basis therefor,
which would materially and adversely affect the transactions contemplated by the Official Statement or which



would materially and adversely affect the Series 2018A Bonds, the Borrower Documents, or the financing or
operation of the Project or which might result in any material adverse change in the operations, properties,
assets, liabilities, or condition (financial or other) of the Borrower, or which affects the information contained
in the Official Statement.

(f) To the best of the knowledge of the Borrower, no legislation, resolution, rule, orregulation has

been enacted by any governmental body, department, or agency of the State of Georgia, nor has any decision
been rendered by any court of competent jurisdiction in the State of Georgia, which would materially and
adversely affect the transactions contemplated by the Offrcial Statement.

(g) The representations of the Borrower contained in this Bond Purchase Agreement, the
Borrower Documents, and any certificate, document, written statement, or other instrument fumished byor on
behalf of the Borrower to the Issuer or Underwriter in connection with the transactions contemplated hereby,
do not contain anyuntrue statement of a material fact and do not omit to state a material fact necessaryto make
the statements contained herein or therein not misleading. There is no fact known by the Borrower that it has
not disclosed to the Issuer or Underwriter in writing that materially and adversely affects or in the future may
(so far as the Borrower can now reasonably foresee) materially and adversely affect the operation of the Project
or the properties, business, operations, prospects, profits, or condition (financial or otherwise) of the Borrower,
or the ability of the Borrower to perform its obligations under the Borrower Documents, or any of the
documents or transactions contemplated hereby or thereby which has not been set forth in the Official
Statement or in the other certificates, documents, and instruments furnished to the Underwriter by or on behalf
of the Borrower prior to the date of delivery of the Official Statement in connection with the transactions
contemplated hereby.

(h) As of the date of this Agreement, (i) the Borrower is a Tax-Exempt Organization, (ii) the
Borrower has received a determination letter from the lnternal Revenue Service to the effect that it is a Tax-
Exempt Organization, (iii) the Borrower is in full compliance with all terms, conditions, and limitations, if any,
contained in such determination letter, (iv) such status as a Tax-ExemptOrganization has not been adversely
modified, limited, or revoked, and (v) the facts and circumstances which formed the basis for the status of the
Borrower, as represented to the lnternal Revenue Service in the Borrower application for a determination letter,
either substantially exist for the Borrower or differ in a manner consistent with the requirements of Section
501(c)(3)oftheCode. TheownershipandoperationoftheProjectbytheBorrowerwillnotresultinunrelated
business taxable income of the Borrower.

(i) The contents of the Preliminary Official Statement and Official Statement relating to the
Borrower and the Project and the contents of Appendix A of the Preliminary Official Statement and Official
Statement are and at the End of the Underwriting Period (as defined in Rule l5c2-12) will be complete,
accurate, true, and correct and do not or will not contain an untrue statement of a material fact or omit to state a

material fact necessary to make the statements therein made, in light of the circumstances under which they
were made, not misleading. Nothing has come to the attention of the Borrower which leads it to believe that
any other portions of the Preliminary Official Statement or the Official Statement contain anyuntrue statement
of a material fact or omit to state any material fact required to be stated therein or necessary in order to make
the statements made therein, in light of the circumstances under which they were made, not misleading.

0) The Borrower has carefully reviewed the Financial Feasibility Study (the "Financial
Feasibility Study) included as Appendix C to the Official Statement. The data used and rationales and
assumptions employed by the preparer of the Financial Feasibility Study are not in conflict with information
available to the Borrower, are reasonable and are complete in all material respects. The financial results
forecasted in the Financial Feasibility Study are reasonable. Subsequent to the date of the Financial Feasibility



Study, no events have occurred and no information has come to the attention of the Borrower that would
materially and adversely affect the representations set forth in the two immediately preceding sentences.

(k) It will not take or omit to take any action, which action or omission will in any way cause the
proceeds from the sale of the Series 2018A Bonds to be applied in a manner other than as provided in the
Master lndenture, the Bond Indenture or the Loan Agreement or which would cause the interest on the Series
2018A Bonds to become includible in the gross income of the owners thereof for federal income tax purposes.

(l) Any certificate signed by any of its authorized officers and delivered to the Underwriter shall
be deemed a representation and warranty by the Borrower to the Underwriter as to the statements made therein.

(m) It acknowledges and agrees that these representations and warranties are made to induce the
Underwriter to purchase the Series 2018A Bonds, and that such representations and warranties and any other
representations and warranties made by the Borrower to the Underwriter are made for the benefit of the
ultimate purchasers of Series 2018A Bonds and may be relied upon by said purchasers.

SECTION 7. INDEMNIFICATION

(a) The Borrower hereby agrees to indemnify and hold harmless the Issuer and the Underwriter,
together with each officer and member of the governing body of the Issuer and the Board of Directors of the
Underwriter and each person who controls the Issuer or Underwriter within the meaning of either the Securities
Act of 1933, as amended (the "1933 Act'), or the 1934 Act, from and against any and all losses, claims,
damages, liabilities, costs, and expenses (including, without limitation, fees and disbursements ofcounsel and
other expenses reasonably incurred by them or any of them in connection with investigating or defending any
loss, claim, damage, or liability or any suit, action, or proceeding, whether or not resulting in liability), joint or
several, to which they or any of them maybecome subject under the 1933 Act or the 1934 Act, or any other
applicable statute or regulation, whether federal or state, or at common law or otherwise, insofar as such losses,

claims, damages, liabilities, costs, and expenses (or any suit, action, or proceeding in respect thereof) arise out
of or are based upon (i) any untrue or misleading statement or alleged untrue or misleading statement of a fact
contained in the Preliminary Official Statement or Official Statement relating to the Borrower or the Project or
in Appendix A to the Preliminary Official Statement and Official Statement or in any amendment or
supplement to any of the foregoing, or arise out of or are based upon the omission or alleged omission to state

therein a fact relating to the Borrower or the Project or in Appendix A to the Preliminary Official Statement
and Official Statement required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which such statements were made, not misleading, provided, however, the Borrower will
not be liable in any such case to the extent that any such loss, claim, damage, liability, cost, or expense arises
out of or is based upon any untrue statement or alleged untrue statement or omission or alleged omission made
therein in reliance upon and in conformity with written information fumished by the Underwriter specifically
for use in connection with the preparation thereof, and (ii) failure in connection with the offering of the Series
20 I 8A Bonds to register any security under the 1 93 3 Act, or to qualiff any indenture under the Trust Indenture
Act of 1939, as amended (the "1939 Acf). This indemnity agreement will be in addition to any liability that
the Borrower may otherwise have.

(b) Promptly after receipt by any party entitled to indemnification under this paragraph of notice
of the commencement of any suit, action, or proceeding, such indemnified party shall, if a claim in respect
thereof is to be made against the Borrower under this paragraph, notify the Borrower in writing of the
commencement thereof, but the omission so to notifu the Borrower shall not relieve it from any liabilitywhich
it may have to any indemnified party otherwise than under this paragraph or from any liability under this
paragraph unless the failure to provide notice prejudices the defense of such suit, action, or proceeding. In case

any such action is brought against any indemnified parly, and it notifies the Borrower of the commencement
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thereof, the Borrower shall be entitled, but not obligated, to participate therein, and to the extent that it may
elect by written notice delivered to the indemnified party, promptly after receiving the aforesaid notice from
such indemnified party, to assume the defense thereof, with counsel satisfactory to such indemnified party;
provided, however, if the defendants in any such action include both the indemnified partyand the Borrower,
and the indemnified party shall have reasonably concluded that there may be legal defenses available to it
andlor other indemnified parties which are different from or additional to those available to the Borrower, the
indemnified party or parties shall have the right to select separate counsel to assert such legal defenses and to
otherwise participate in the defense of such action on behalf of such indemnified party or parties. Upon receipt
of notice from the Borrower to such indemnified party of its election so to assume the defense of such action
and approval by the indemnified party of counsel, the Borrower shall not be liable to such indemnified party
under this paragraph for any legal or other expenses subsequently incurred by such indemnified party in
connection with the defense thereof unless (i) the indemnified party shall have employed separate counsel in
connection with the assertion of legal defenses in accordance with the proviso to the next preceding sentence
(it being understood, however, that the Borrower shall not be liable for the expenses of more than one separate

counsel representing the indemnified parties under this paragraph who are parties to such action), (ii) the
Borrower shall not have employed counsel satisfactory to the indemnified party to represent the indemnified
party within a reasonable time after notice of commencement of the action, or (iii) the Borrower has authorized
the employment of counsel for the indemnified party at the expense of the Borrower; and except that, if clause
(i) or (iii) is applicable, such liability shall be only in respect of the counsel referred to in such clause (i) or (iii).

(c) The Borrower shall not be liable for any settlement of any such action effected without its
consent, but if settled with the consent of the Borrower, the Borrower agrees to indemnifu and hold the
Underwriter, the Issuer, such officer or director, or such controlling person harmless from and against any loss
or liability, including reasonable legal and other expenses incurred in connection with the defense of the action,
by reason of such settlement to the extent of the indemnification provided for in this paragraph.

(d) In the event and to the extent that any indemnified party is entitled to indemnification from the
Borrower under the terms of paragraph (a) above in respect of any of the losses, claims, damages, liabilities,
costs, or expenses referred to therein, but such indemnification is unavailable to such indemnified party in
respect of any such losses, claims, damages, liabilities, costs, or expenses due to such indemnification being
impermissible under applicable law or otherwise, then the Borrower shall, in lieu of indemniffing such
indemnified party, contribute to the amount paid or payable by such indemnified party as a result of such
losses, claims, damages, liabilities, costs, or expenses in such proportion as is appropriate to reflect the relative
benefits received by the Borrower and such indemnified party, respectively, from the offering of the Series
2018A Bonds, the relative fault of the Borrower and such indemnified party, respectively, in connection with
the statements or omissions which resulted in such losses, claims, damages, liabilities, costs, or expenses, as

well as any other relevant equitable considerations. The relative fault shall be determined by reference to,
among other things, whether the untrue or alleged untrue statement of a material fact related to information
supplied by the Borrower or the indemnified party and the relative intent, knowledge, access to information,
and opportunity to correct or prevent such statement or omission of the Borrower or the indemnified party.
The Borrower and the Underwriter, respectively, agree that it would not be just and equitable if contribution
pursuant to this paragraph (d) were determined by pro rata allocation or by any other method of allocation
which does not take into account the equitable considerations referred to above in this paragraph (d). The
amount paid or payable by any indemnified party as a result of the losses, claims, damages, liabilities, costs, or
expenses referred to above in this paragraph (d) shall be deemed to include any legal or other expenses
reasonably incurred by such indemnified party in connection with defending any such action or claim. This
paragraph (d) shall not apply to the extent any losses, claims, damages, liabilities, costs, or expenses are caused

by or attributable to the willful misconduct or gross negligence of an indemnified party. Notwithstanding
anything to the contrary contained in this paragraph (d), it is understood and agreed that this paragraph (d) is
not intended, and shall not be construed, to expand, broaden, or increase in any way, whether in terms of
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scope, amount, or otherwise, the liability of the Borrower in respect of any of the losses, claims, damages,
liabilities, costs, or expenses referred to in paragraph (a) or otherwise, as that liability is set forth in paragraph
(a) above.

SECTION 8. UNDERWRITING FEE AI\D COSTS

(a) In consideration of the Underwriter's execution of this Bond Purchase Agreement, and for the
performance of the Underwriter's obligations hereunder, the Borrower agrees to pay or cause to be paid to the
Underwriter a total underwriting fee and reimbursement of costs equal to $ , which shall be due and
payable at the Closing. The Underwriter is authorized to deduct its underwriting fee and cost reimbursement
from the proceeds of the Series 2018A Bonds as Underwriter's discount.

(b) Whether or not the Series 2018A Bonds are sold by the Issuer, the Underwriter shall be under
no obligation to pay any expenses incident to the performance of the Issuer's or Borrower's obligations
hereunder. All costs incurred in connection with the issuance or attempted issuance of the Series 2018,4,

Bonds and all expenses and costs to effect the authorization, preparation, issuance, delivery, and sale of the
Series 2018A Bonds (including, without limitation, attorneys' fees and expenses, including bond counsel and
underwriter's counsel, accountants' fees and expenses, trustee's fees, title insurance, environmental
assessment, and the expenses and costs for the preparation, printing, photocopying, execution, and delivery of
the Series 2018A Bonds, the Bond Resolution, the Bond Indenture, the Loan Agreement, the Master Indenture,
the Supplemental Indenture, the Obligations, the Security Deed, the Assignment of Contract Documents, the
Tax Agreement, the Continuing Disclosure Agreement, and this Bond Purchase Agreement and all other
agreements and documents contemplated hereby) shall be paid by the Borrower from funds of the Borrower.

SECTION 9. CONDITIONS TO THE UNDERWRITER'S OBLIGATIONS

The Underwriter's obligations hereunder shall be subject to the due performance in all material
respects by the Borrower and the Issuer of their obligations and agreements to be performed hereunder at or
prior to the Closing and to the accuracy of and compliance with in all material respects their representations
and warranties contained herein, as of the date hereof and as of the Closing, and are also subject to receipt of
the following evidence and documents and satisfaction of the following conditions, as appropriate, at or prior
to the Closing:

(a) The Series 2018A Bonds, the Bond Indenture, the Loan Agreement, the Master Indenture, the
Supplemental Indenture, the Obligations, the SecurityDeed, the Assignment of Contract Documents, the Tax
Agreement, and Continuing Disclosure Agreement shall have been duly authorized, executed, and delivered by
the respective parties thereto in the forms heretofore approved by the Underwriter with only such changes

therein as shall be mutually agreed upon by the parties thereto and the Underwriter, and shall be in full force
and effect on the date of the Closing.

(b) At or before the Closing, the Underwriter shall receive:

(1) Executed copies of the original counterparts of this Bond Purchase Agreement, the
Bond Indenture, the Loan Agreement, the Master Indenture, the Supplemental Indenture, the
Obligations, the Security Deed, the Assignment of Contract Documents, and the Continuing
Disclosure Agreement;

(2\ The opinions, dated the date of the Closing, of counsel to the
Issuer, substantially in the form attached as Exhibit B hereto, (ii) Butler Snow LLP, Bond Counsel, in
the form attached to the Official Statement as Appendix E and a supplemental opinion substantiallyin
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the form attached as Exhibit C hereto, (iii) Drew, Eckl & Farnham, LLP, counsel to the Borrower,
substantially in the form attached as Exhibit D hereto and (iv) Haynsworth Sinkler Boyd, P.A.,
counsel to the Underwriter, in form and substance satisfactory to the Underwriter;

(3) A closing certificate of the Issuer, satisfactory in form and substance to the

Underwriter, executed by the Chairman of the Issuer, attested by the Secretary of the Issuer, or of any
other of the Issuer's duly authorized officers satisfactory to the Underwriter, dated as of the date of the

Closing, to the effect that: (i) the Issuer has duly performed or complied with all of its obligations and

conditions to be performed and satisfied hereunder at or prior to the Closing and that each of its
representations and warranties contained herein is true and correct in all material respects as of the

Closing, (ii) the Issuer has authorized, by all necessary action, the execution, delivery, receipt, and due
performance of the Issuer Documents and any and all such other agreements and documents as maybe
required to be executed, delivered, received, and performed by the Issuer to carry out, give effect to,
and consummate the transactions contemplated hereby, (iii) no litigation is pending, or, to its
knowledge after making due inquiry with respect thereto, threatened against the Issuer, to restrain or
enjoin the issuance or sale of the Series 2018A Bonds or in any way affecting any authority for or the

validity of the Issuer Documents, the Issuer's existence or powers or its right to use the proceeds of the

Series 2018A Bonds to finance the Project, (iv) the Preliminary Official Statement and Official
Statement did not as of the respective dates thereof and do not as of the date of the Closing contain an

untrue statement of a material fact or omit to state a material fact necessary to make the statements
therein pertaining to the Issuer, in light of the circumstances under which they were made, not
misleading, and (v) the execution, delivery, receipt, and due performance of the Issuer Documents and

the other agreements contemplated hereby under the circumstances contemplated hereby and thereby
and the Issuer's compliance with the provisions thereof will not conflict with or constitute on the

Issuer's part a breach of or a default under any existing law or court or administrative regulation,
decree, or order or any agreement, indenture, lease, or other instrument to which the Issuer is subject
or by which the Issuer is bound;

(4\ A closing certificate of the Borrower, satisfactory in form and substance to the

Underwriter, executed by the President and Chief Executive Officer of the Borrower, attested by the

Secretary of the Borrower, or of any other duly authorized officer of the Borrower satisfactory to the

Underwriter, dated as of the date of the Closing, to the effect that: (i) since the date hereof there has

not been any material adverse change in the business, properties, financial position, or results of
operations of the Borrower, whether or not arising from transactions in the ordinary course of
business, other than as previously disclosed in writing to the Underwriter, and except in the ordinary
course of business, the Borrower has not suffered or incurred any material liability, other than as

previously disclosed in writing to the Underwriter, (ii) there is no action, suit, proceeding, or, to the

best of the officer's knowledge, after making due inquiry with respect thereto, any inquiry or
investigation at law or in equity or before or by any public board or body pending or, to its knowledge
after making due inquiry with respect thereto, threatened against or affecting the Borrower or its
property or, to its knowledge after making due inquirywith respect thereto, anybasis therefor, wherein
an unfavorable decision, ruling, or finding would adversely affect the transactions contemplated
hereby or the validity or enforceability of the Borrower Documents which have not been previously
disclosed in writing to the Underwriter and which is not disclosed in the Offrcial Statement, (iii) to its
knowledge after making due inquiry with respect thereto, all information furnished to the Underwriter
with respect to the Borrower and the Project for use in connection with the marketing of the Series

2018A Bonds and the information contained in the Preliminary Official Statement and Offrcial
Statement pertaining to the Borrower and the Project and contained in Appendix A to the Preliminary
Offrcial Statement and Official Statement were, as of the respective dates thereof and are as of the date

of the Closing true in all material respects and do not contain anyuntrue statement of a material fact or
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omit to state a material fact necessary in order to make the statements made therein, in light of the
circumstances under which they were made, not misleading, (iv) the Borrower has duly authorized, by
all necessary action, the execution, delivery, receipt, and due performance of the Borrower Documents
and any and all such other agreements as may be required to be executed, delivered, received, and
performed by the Borrower to carry out, give effect to, and consummate the transactions contemplated
by this Bond Purchase Agreement, (v) the Borrower has duly performed or complied with all of its
obligations and conditions to be performed and satisfied hereunder at or prior to the Closing, and (vi)
the representations contained herein have not been amended, modified, or rescinded and are in full
force and effect, and the information and representations and warranties contained herein are true and
correct, as of the Closing;

(5) Copies, certified as of the date of the Closing by the Secretary or an Assistant
Secretary of the Issuer to be true and correct copies, of the resolutions of the Issuer adopted in
connection with the transactions contemplated hereby;

(6) A certificate or certificates, dated the date of the Closing, signed by the Secretary of
the Corporation or another authorized officer acceptable to the Underwriter, to the effect that (A)
attached thereto is a copy of the articles of incorporation of the Corporation, and all amendments
thereto, certified as of a recent date by the Secretary of State of the State of Georgia, and that such
documents have not been amended since such date; (B) attached thereto is a true and complete copyof
the bylaws of the Corporation, as in effect on the date of such certification, and (C) attached thereto is
a true and complete copy of the resolutions of the Board of Directors (or the Executive Committee of
such Board) of the Corporation authorizing the execution and delivery of the Borrower Documents
and the approval of the Offrcial Statement and the Master Indenture, the Loan Agreement, and all
transactions contemplated by such documents;

(7) A certificate, dated no earlier than ten days prior to the date of the Closing, issued by
the Secretary of State of the State of Georgia to the effect the Corporation is in existence as of the date
of such certificate;

(8) Copies of the current licenses to operate the health care facilities of the Corporation,
certified as of the date of the Closing by an appropriate officer;

(9) Evidence satisfactory to Bond Counsel that the Corporation is an organization
described in Section 501(c)(3) of the Code;

(10) Evidence satisfactory to Bond Counsel that the arbitrage provisions of the Code have
been satisfied and a completed Internal Revenue Service Form 8038 signed by an authorized
representative of the Issuer;

(11) Letters of the Accountant dated the date hereof, and addressed the Issuer, the
Corporation and the Underwriter for the benefit of the Underwriter, stating that such firm consents to
the inclusion in the Official Statement of its report on the Financial Statements and the Feasibility
Study and to the references to such firm in the Official Statement;

(12\ Letters of the Accountant dated the date hereof, to the effect that such firm reaffrrms
with respect to the Official Statement, as of the date hereof and as though made at the date hereof, the
statements made in its letter furnished pursuant to Section 2 hereof regarding certain procedures
performed by such firm in connection with the preparation of the Preliminary Official Statement,
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except that the date referred to in such letter as the most recent date through which such firm has
performed its work will be the date hereof;

(13) Copies, certified by an appropriate officer of the Master Trustee, of the authorization
of the Master Trustee to perform its agreements under the Master lndenture and the Supplemental
Indenture;

(14) Copies, certified by an appropriate offrcer of the Bond Trustee, of the authorization of
the Bond Trustee to perform its agreements under the Bond Indenture;

(15) Specimen Bonds;

(16) The Financial Feasibility Study prepared by Dixon Hughes Goodman, LLP and its
opinion thereon in form and substance satisfactory to the Underwriter;

(17) Copy of commitment to issue mortgage title insurance policy as provided in the Loan
Agreement;

(18) A copy of the final order entered in the validation proceedings conducted in the

Superior Court of Oconee County;

(19) Evidence that the Series 2018A-4 Bond and the Series 2018A-5 Bond have closed or
will close simultaneously with the Series 2018A Bonds;

(20) Evidence of the public approval of the issuance of the Series 2018A Bonds required
by Section 147(f) of the Code; and

(21) Such additional legal opinions, certificates, proceedings, instruments and other
documents as the Underwriter, Bond Counsel or counsel to the Underwriter may reasonably request to

evidence compliance by the Issuer and the Corporation with legal requirements, the truth and accuracy

as of the time of the Closing of the representations and warranties herein contained and the due
performance or satisfaction by the Issuer and the Corporation at or prior to such time of all covenants

or agreements then to be performed and all conditions then to be satisfied by the Issuer and the

Corporation.

All opinions shall be addressed to the Underwriter, and may also be addressed to such other parties as

the giver of such opinion agrees to. All certificates, if addressed to any party, shall also be addressed to the

Underwriter.

All such opinions, letters, certificates, and documents shall be in compliance with the provisions hereof
only if they are in all material respects satisfactory to the Underwriter and to counsel to the Underwriter, as to
which both the Underwriter and its counsel shall act reasonably. If any condition of the Underwriter's
obligations hereunder to be satisfied prior to the Closing is not so satisfied, this Bond Purchase Agreement may
be terminated by the Underwriter by notice in writing to the Borrower and the Issuer. The Underwriter may
waive compliance by the Borrower or the Issuer of any one or more of the foregoing conditions or extend the

time for their performance and such waiver shall be evidenced by the Underwriter's payment for the Series

2018A Bonds.

SECTION IO. TIIE UNDERWRITER'S RIGHT TO CANCEL
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The Underwriter shall have the right to cancel its obligations hereunderbynotiffing the Issuer and the

Borrower in writing of its election to do so between the date hereof and the Closing, if at any time hereafter
and on or prior to the Closing:

(a) A committee of the House of Representatives or the Senate of the Congress of the United
States shall have pending before it legislation, or a tentative decision with respect to legislation shall be

reached by a committee of the House of Representatives or the Senate of the Congress of the United States of
America, or legislation shall be favorably reported by such a committee or be introduced, by amendment or
otherwise, in, or be passed by, the House of Representatives or the Senate, or recommended to the Congress of
the United States of America for passage by the President of the United States of America, or be enacted by the

Congress of the United States of America, or an announcement or a proposal for any such legislation shall be

made by a member of the House of Representatives or the Senate of the Congress of the United States, or a
decision by a court established under Article Itr of the Constitution of the United States of America or the Tax
Court of the United States of America shall be rendered, or a ruling, regulation, or order of the Treasury
Department of the United States of America or the Internal Revenue Service shall be made orproposed having
the purpose or effect of imposing federal income taxation, or any other event shall have occurred which results

in or proposes the imposition of federal income taxation, upon revenues or other income of the general

character to be derived by state and local governmental units or by any similar body or upon interest received
on obligations of the general character of the Series 2018A Bonds which, in the Underwriter's opinion,
materially and adversely affects the market price of the Series 2018A Bonds.

(b) Any legislation, ordinance, rule, or regulation shall be introduced in or be enacted by any
governmental body, department, or agency of the United States or of any state, or a decision by any court of
competent jurisdiction within the United States or any state shall be rendered which, in the Underwriter's
reasonable opinion, materially adversely affects the market price of the Series 2018A Bonds.

(c) A stop order, ruling, regulation, or offrcial statement by, or on behalf of, the Securities and

Exchange Commission or any other govemmental agency having jurisdiction of the subject matter shall be

issued or made to the effect that the issuance, offering, or sale of obligations of the general character of the

Series 2018A Bonds, or the issuance, offering, or sale of the Series 2018A Bonds, including all the underlying
obligations, as contemplated hereby or by the Official Statement, is in violation or would be in violation of any
provisions of the federal securities laws, including without limitation the registration provisions of the 1933

Act, or the registration provisions of the 1934 Act, or the qualification provisions of the 1939 Act.

(d) Legislation shall be introduced by amendment or otherwise in, orbe 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 2018A Bonds, including all the underlying
obligations, are not exempt from registration under or from other requirements of the 1933 Act or the 1934
Act, or that the Bond Indenture is not exempt from qualification under or from other requirements of the 1939

Act, or with the purpose or effect of otherwise prohibiting the issuance, offering, or sale of obligations of the
general character of the Series 2018A Bonds, as contemplated hereby or by the Official Statement.

(e) Any event shall have occurred, or information becomes known, which, in the Underwriter's
reasonable opinion, makes untrue in any material respect any statement or information furnished to the

Underwriter by the Issuer or the Borrower for use in connection with the marketing of the Series 2018A Bonds
or anymaterial statement or information contained in the PreliminaryOfficial Statement or Official Statement

as originally circulated 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 the circumstances under which they were made, not
misleading; provided, however, that the Issuer and the Borrower shall be granted a reasonable amount of time
in which to cure any such untrue or misleading statement or information.
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(f) 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.

(g) The New York Stock Exchange or any other national securities exchange, or any

governmental authority, shall impose, as to the Series 2018A Bonds or obligations of the general character of
the Series 2018A Bonds, anymaterial restrictions not now in force, or increase materiallythose now in force,

with respect to the extension of credit by, or a change to the net capital requirements of, the Underwriter.

(h) A general banking moratorium shall have been established by federal, Virginia, New York, or

Georgia authorities.

(i) A default has occurred with respect to the obligations of, or proceedings have been instituted

under the federal bankruptcy laws or any similar state laws by or against, any state of the United States or any

city located in the United States having a population in excess of one million persons or any entity issuing

obligations on behalf of such a city or state.

0) Any proceeding shall be pending, or to the knowledge of the Underwriter, threatened, to

restrain, enjoin, or otherwise prohibit the issuance, sale, or delivery of the Series 2018A Bonds by the Issuer or

the purchase, offering, sale, or distribution of the Series 2018A Bonds by the Underwriter, or for any

investigatory or other proceedings under any federal or state securities laws or the rules and regulations of the

National Association of Securities Dealers, Inc. relating to the issuance, sale, or delivery of the Series 20 1 8A

Bonds by the Issuer or the purchase, offering, sale, or distribution of the Series 2018A Bonds by the

Underwriter.

(k) 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 acts of terrorism shall have

been committed against the citizens or the government of the United States of America or the property of
either, or any other national emergency relating to the effective operation of government or the financial
community shall have occurred, which, in the Underwriter's reasonable opinion, materially adversely affects

the market price of the Series 2018A Bonds.

SECTION 11. CONDITIONS OF THE BORROWER'S AND ISSUER'S OBLIGATIONS

The Borrower's and Issuer's obligations hereunder are subject to the Underwriter's petformance of its

obligations hereunder. The Underwriter represents that it is duly authorized to execute and deliver this Bond

Purchase Agreement and that upon execution and delivery of this Bond Purchase Agreement by the other

parties hereto, this Bond Purchase Agreement shall constitute a legal, valid, and binding agreement of the

Underwriter enforceable in accordance with its terms, except as limited by applicable bankruptcy,

reorganization, insolvency, or other similar laws affecting the enforcement of creditor's rights generally and by
general principles of equity affecting remedies. The Borrower covenants to use its best efforts to accomplish,

or cause to be accomplished, the conditions set forth herein prior to the Closing.

SECTION 12. ESTABLISIIMENT OF ISSUE PRICE

(a) The Underwriter agrees to assist the Issuer in establishing the issue price of the Series 2018A

Bonds and shall execute and deliver to the Issuer at Closing an "issue price" or similar certificate, together with
the supporting pricing wires or equivalent communications, substantially in the form attached hereto as Exhibit
E, with such modifications as maybe appropriate or necessary, in the reasonable judgment of the Underwriter,
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the Issuer and Bond Counsel, to accuratelyreflect, as applicable, the sales price or prices or the initial offering
price or prices to the public of the Series 2018A Bonds.

(b) The Issuer will treat the first price at which l0% of each maturity of the Series 2018A Bonds
(the " 10% test') is sold to the public as the issue price of that maturity (if different interest rates apply within a

maturity, each separate CUSIP number within that maturity will be subject to the 10% test). At or promptly
after the execution of this Bond Purchase Agreement, the Underwriter shall report to the Issuer and to the

Corporation the price or prices at which the Underwriter has sold to the public each maturity of Series 2018A
Bonds. If at that time the I 0% test has not been satisfied as to any maturity of the Series 201 8A Bonds, the

Underwriter agrees to promptly report to the Issuer and to the Corporation the prices at which Series 2018A
Bonds of that maturity have been sold by the Underwriter to the public. That reporting obligation shall
continue, whether or not the Closing has occurred, until the l0% test has been satisfied as to the Series 2018A
Bonds of that maturity or until all Series 2018A Bonds of that maturity have been sold to the public.

(c) The Under'*riter acknowledges that sales of any Series 201 8A Bonds to any person that is a

related party to the Underwriter shall not constitute sales to the public for purposes of this section. Further, for
purposes of this section:

(i) "public" means any person other than an underwriter or a related party,

(iD uunderwriter" means (A) any person that agrees pursuant to a written contract with the Issuer
(or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Series

2018A Bonds to the public and (B) any person that agrees pursuant to a written contract directly or indirectly
with a person described in clause (A) to participate in the initial sale of the Series 2018A Bonds to the public
(including a member of a selling group or aparty to a retail distribution agreement participating in the initial
sale of the Series 2018A Bonds to the public),

(iii) a purchaser of any of the Series 2018A Bonds is a "related party" to an underwriter if the

underwriter and the purchaser are subject, directly or indirectly, to (i) at least 500/o common ownership of the

voting power or the total value of their stock, if both entities are corporations (including direct ownership by
one corporation of another), (ii) more than 500% common ownership of their capital interests or profits interests,

if both entities are partnerships (including direct ownership by one partnership of another), or (iii) more than
5070 common ownership of the value of the outstanding stock of the corporation or the capital interests or
profit interests of the partnership, as applicable, if one entity is a corporation and the other entity is a
partnership (including direct ownership of the applicable stock or interests by one entity of the other), and

(iv) "sale date" means the date of execution of this Bond Purchase Agreement by all parties.

SECTION 13. REPRESENTATIONS, WARRANTIES, AND AGREEMENTS TO SURVM
DELIVERY

All of the Borrower's and the Issuer's representations, warranties, and agreements, including the

Borrower's indemnification obligations under Section 7 hereof, shall remain operative and in full force and

effect, regardless of any investigations made by the Underwriter or on its behalf, and shall survive delivery of
the Series 2018A Bonds to the Underwriter and the resale by the Underwriter on behalf of the Issuer of the

Series 2018A Bonds. All of the Underwriter's representations, warranties, and agreements contained herein
shall remain operative and in full force and effect and shall survive delivery of the Series 2018A Bonds.

SECTION 14. NOTICE
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Any notice or other communication to be given to the parties hereunder may be given by mailing or
delivering the same in writing by personal delivery or facsimile transmission to:

THE ISSUER: Oconee County Industrial Development Authority
23 North Main Street
Watkinsville, Georgia 3067 7

Facsimile: (_-) _-_
Attention: Chairman

with a physical copy to:

, Georgia
Facsimile: C-) _-
Attention:

TIIE BORROWER: Westminster Presbyterian Homes, Inc.
301 East Screven Street

Quitman, Georgia 31643
Facsimile: (-) _-_
Attention: Frank McElroy, President & Chief Executive Officer

THE UNDERWRITER: BB&T Capital Markets, a division of BB&T Securities, LLC
901 East Byrd Street, Suite 260
Richmond, Virginia 23219
Facsimile (804) _-_
Attention: John R. Franklin, Managing Director.

Any mailing of notices pursuant to this Section 14 shall be by registered or certified mail, postage prepaid.

SECTION 15. APPLICABLE LAW; NONASSIGNABILITY

This Bond Purchase Agreement shall be governed by the laws of the State of Georgia. This Bond
Purchase Agreement shall not be assigned by the Issuer, the Borrower, or the Underwriter.

SECTION 16. PARTIES IN INTEREST

This Bond Purchase Agreement shall be binding upon, and has been and is made for the benefit of, the

Issuer, the Borrower, and the Underwriter, and to the extent expressed, any person controlling the Issuer or
Underwriter and their respective successors, and assigns, and no other person shall acquire or have any right or
interest under or by virhre hereof. The term "successors and assigns" shall not include any purchaser, as such,

ofany Series 2018A Bond.

SECTION 17. NON.FIDUCIARY ACKNOWLEDGEMENT

Each of the Issuer and the Borrower acknowledges and agrees that (i) the purchase and sale of the

Series 2018A Bonds pursuant to this Bond Purchase Agreement is an arm's-length commercial transaction
between it and the Underwriter, (ii) in connection with such transaction, the Underwriter is acting solely as a

principal and not as an advisor, (including, without limitation, a Municipal Advisor (as such term is defured in
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Section 975(e) of the Dodd-Frank Wall Street Reform and Consumer Protection Act)), agent or a fiduciary of
the Borrower or the Issuer, (iii) the Underwriter has not assumed (individually or collectively) a fiduciary
responsibility in favor of the Borrower or the Issuer with respect to the offering of the Series 2018A Bonds or
the process leading thereto (whether or not the Underwriter, or any affiliate of the Underwriter, has advised or
is currently advising the Borrower or the Issuer on other matters) or any other obligation to the Borrower or the

Issuer except the obligations expressly set forth in this Bond Purchase Agreement, (iv) the Underwriter has

financial and other interests that differ from those of the Borrower and the Issuer and (v) it has consulted with
its own legal and financial advisors to the extent it deemed appropriate in connection with the offering of the

Bonds.

SECTION 18. WAIVER AND RELEASE OF PERSONAL LIABILITY

No recourse under or upon any obligation, indemnity, covenant or agreement contained in this Bond
Purchase Agreement or under any judgment obtained against the Issuer, or by the enforcement of any
assessment or by legal or equitable proceedings by virtue of any constitution or statute or otherwise or under
any circumstances, under or independent of this Bond Purchase Agreement, shall be had against any trustee,

director, member, commissioner, officer, employee or agent, as such, past, present or fufure, of the Issuer,

either directly or through the Issuer, or otherwise, for the payment or to become owed by the Issuer hereunder.

Any and all personal liability of every nature, whether at common law or in equity, or by statute or constitution
or otherwise, if any trustee, director, member, commissioner, offrcer, ernployee or agent, as such, to respond by
reason of any act or omission on his part or otherwise, for the payment for or to the Issuer or any receiver
thereof, the Underwriter or otherwise, of any amount that may become owed by the Issuer hereunder is hereby
expressly waived and released as a condition of and in consideration for the execution of this Bond Purchase

Agreement.

SECTION 19. 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.

[Signatures Follow]
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very

BB&

By: -

truly yours,

T Capital Markets, a division of BB&T Securities, LLC

John R. Franklin, Managing Director

[BB&T Capital Markets signature page to Bond Purchase Agreement]



Accepted as of the date first above written:
WESTMINSTER PRESBYTERIAN HOMES, INC.

Name: Frank McElroy
Title: President & Chief Executive Officer

[Westminster Presbyterian Homes, Inc. signature page to Bond Purchase Agreement]



Accepted as of the date first above written:
Oconee County Industrial Development Authority

By:

Name

Title

[Oconee County Industrial Development Authority signature page to Bond Purchase Agreement]



EXIIIBIT A

DESCRIPTION OF BONDS
MATURITIES, PRINCIPAL AMOUNTS,INTEREST RATES AND YIELDS

SERIES 2018A.1 BONDS
Due

December I Principal Amount Interest Rate Yield

SERIES 2OI8A.2 BONDS
Due

December I Principal Amount Interest Rate Yield

SERIES 2018A-3 BONDS
Due

December 1 Principal Amount Interest Rate Yield

MAI\DATORY SINKING FUND REDEMPTION REQUIREMENTS

The Series 2018A-U Bonds maturing on December 1,20_are required to be redeemed on December 1 in
amounts and at a price of par plus accrued interest to the redemption date, as follows:

Year Amount

*Final Maturity

OPTIONAL REDEMPTION PROYISIONS

Series 2018A-l Bonds

Series 2018A-2 Bonds

Series 2018A-3 Bonds

A-1



EXIIIBIT B

FORM OF ISSUER'S COUNSEL OPINION



EXIIIBIT C

FORM OF SUPPLEMENTAL OPINION OF BOND COUNSEL



EXIIIBIT D

FORM OF BORROWER'S COUNSEL OPINION



EXHIBIT E

FORM OF ISSUE PRICE CERTIFICATE



Butler Snow LLP
September 24, 20 I 8

44137087v2

NOT TO EXCEED $4O,OOO,OOO

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENUE BOND

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
BANK BOUGHT CONSTRUCTION SERIES 20184-4

CONTRACT OF PURCHASE

October_,2018

Oconee County Industrial Development Authority
Watkinsville, Georgia

Ladies and Gentlemen:

The undersigned, Synovus Bank (the "Lender"), hereby offers to enter into this Contract
of Purchase with you (the "Authority") for the purchase by the Lender and sale by the Authority of your
Bond described below. This offer is made subject to acceptance by the Authority at or prior to 5:00 P.M.,
New York time, on the date hereof, and upon such acceptance this Contract of Purchase shall be in full
force and effect in accordance with its terms and shall be binding upon both the Authority and the Lender.
If not so accepted, this Contract of Purchase will be subject to withdrawal by the Lender upon notice
delivered to the Secretary of the Authority at any time prior to the acceptance hereof by the Authority.

(l) Purchase and Sale. Upon the terms and conditions and upon the basis of the
representations herein set forth, the Lender hereby agrees to purchase from the Authority and the
Authority hereby agrees to sell to the Lender all (but not less than all) of the not to exceed $40,000,000
aggegate principal amount Revenue Bond (Presbyterian Village Athens Project) Bank Bought
Construction Series 2018A-4 of the Authority (the "Bond"), to be dated their date of issuance (the Bond
being more fully described in the Bond Resolution and Synovus lndenture hereinafter mentioned), at the
purchase price of par. The Bond shall be as described in, and shall be issued and secured under and
pursuant to, the Bond Resolution adopted by the Authority on September _, 2018 (the "Bond
Resolution"), and an Indenture of Trust, dated as of November 1, 2018 (the "Synovus Indenture"),
between the Authority and Branch Banking and Trust Company, as bond trustee (the "Bond Trustee").

The Lender also agrees that at or prior to the Closing, it will furnish to the Authority an
issue price certificate with respect to the Bond acceptable to Bond Counsel (as hereinafter defined),
substantially in the form annexed to the Tax Regulatory Agreement (as hereinafter defined).

(2) Documents. You authorize the use by the Lender of copies of the Bond
Resolution, the Synovus lndenture, the Loan Agreement, dated as of November 1, 2018, by and between
Westminster Presbyterian Homes, lnc. (the "Borrower") and the Authority (the "Agreement"), the Tax
Regulatory Agreement relating to the Bond, dated the date of delivery of the Bond, by and among the
Authority, the Borrower, and the Bond Trustee (the "Tax Regulatory Agreement"), the Master Trust
lndenture, dated as of November l, 2018 (the "Master Indenture") between Branch Banking and Trust
Company, as master trustee (the "Master Trustee"), and the Borrower, as the sole member of the



Obligated Group created pursuant to the Master lndenture, Supplemental lndenture for Obligations No. 1

Through 6, dated as of November l, 2018, between the Master Trustee and the Borrower (the
"Supplemental Master lndenture") and Obligation No. 4 delivered on the date of the Closing by the
Borrower (the "Obligation") to the Bond Trustee for the account of the Authority, all in connection with
the purchase sale of the Bond.

(3) Representations. The Authority represents to and agrees with the Lender that:

(a) The Authority is duly created and existing as a public body corporate and politic
of the State of Georgia (the "State") with the powers and authority, among others, set forth in the act
entitled Oconee County Industrial Development Authority, Ga. L. 1962,p.871, as amended by Ga. L. 1977,p.
1582, and Ga. L. 1987 (the "Act"), with full legal right, power and authority to make loans to participating
institutions, to enter into leases with participating institutions, to issue revenue bonds or notes for such
purposes, to enter into this Contract of Purchase, the Tax Regulatory Agreement, the Synows Indenture,
and the Agreement, to adopt the Bond Resolution and to issue, sell and deliver the Bond to the Lender as
provided herein and to carry out and consummate all other transactions contemplated by each of the
aforesaid documents.

(b) The execution and delivery of this Contract of Purchase and the adoption of the
Bond Resolution do not, and the execution and delivery of the Bond, the Tax Regulatory Agreement, the
Synovus lndenture, and the Agreement and compliance with the provisions thereof, under the
circumstances contemplated thereby, will not, in any material respect, conflict with or constitute on the
part of the Authority a breach of or default under any other agreement or instrument to which the
Authority is a party or any existing law, administrative regulation, court order or consent decree to which
the Authority is subject.

(c) With respect to the issuance of the Bond, the Authority has, and at the date of the
Closing will have, in all respects complied with the Bond Resolution and the Act.

(d) All approvals, consents and orders of any governmental authority, board, agency,
council, commission or other body having jurisdiction which would constitute a condition precedent to, or
the absence of which would materially adversely affect, the performance by the Authority of its
obligations hereunder and under the Bond Resolution, the Tax Regulatory Agreement, the Agreement, the
Synows lndenture and the Bond have been obtained or, if not, will be obtained at the time of or prior to
the Closing.

(e) The Bond, when duly issued, authenticated and delivered in accordance with the
Bond Resolution and sold to the Lender as provided herein, will be the validly issued and outstanding
special obligation of the Authority entitled to the benefits of the Bond Resolution and the Synovus
lndenture.

(f) The Agreement, the Tax Regulatory Agreement, and the Synovus Indenture,
when each of them has been executed and delivered by the Authority, will, assuming due authorization,
execution and delivery by the other parties thereto, each constitute a valid and binding obligation of the
Authority enforceable in accordance with its terms, subject to any applicable bankruptcy, insolvency or
other laws affecting creditors' rights or remedies heretofore or hereafter enacted.

(g) No litigation is pending or, to the knowledge of the Authority, threatened
(i) seeking to restrain or enjoin the issuance or delivery ofthe Bond or the application ofproceeds ofthe
Bond as provided in the Synovus Indenture or the collection of revenues pledged under the Bond
Resolution, the Tax Regulatory Agreement, the Synovus Indenture, and the Agreement, (ii) in any way



contesting or affecting any authority for the issuance of the Bond or the validity of the Bond, the Bond
Resolution, the Agreement, the Tax Regulatory Agreement, the Synows Indenture, or this Contract of
Purchase, or (iii) in any way contesting the existence or powers of the Authority.

(4) Closing. At 10:00 A.M., New York time, on November l, 2018, or at such other
time or date, not later than two weeks thereafter, as we mutually agree upon (the "Closing"), the
Authority will deliver or cause to be delivered to us, at the office of Butler Snow LLP, 1170 Peachtree
Street, NE, Suite 1900, Atlanta, Georgia, or at such other place as we may mutually agree upon, the Bond
in definitive form, duly executed and authenticated, together with the other documents hereinafter
mentioned; and the Lender will accept such delivery and pay the purchase price thereof in Federal Funds
payable to the order of the Authority or the order of such person as the Authority shall direct.

(5) Conditions Precedent. The Lender has entered into this Contract of Purchase in
reliance upon the representations and agreements of the Authority contained herein and the performance
by the Authority of its obligations hereunder, both as of the date hereof and as of the date of the Closing.
The Lender's obligations under this Contract of Purchase are and shall be subject to the following further
conditions:

(A) The representations of the Authority contained herein, and the representations
and warranties of the Borrower, contained in the Letter of Representation (the "Letter of
Representation"), delivered to the Authority and the Lender by the Borrower simultaneously with
the acceptance hereof by the Authority (and in the form attached hereto as Schedule A), shall be
true, complete and correct on the date of acceptance hereof and on and as of the date of the
Closing with the same effect as if made on the date of the Closing.

(B) At the time of the Closing, the Bond Resolution, the Agreement, the Tax
Regulatory Agreement, the Synovus Indenture, the Master Indenture, the Supplemental Master
lndenture, the Obligation, and the Letter of Representation shall be in full force and effect and
shall not have been amended, modified or supplemented except as may have been agreed to in
writing by us; and you shall have duly adopted and there shall be in full force and effect such
resolutions as, in the opinion of Butler Snow LLP (herein called "Bond Counsel"), shall be
necessary in connection with the transactions contemplated hereby.

(C) At or prior to the Closing, the Lender shall have received the following
documents (in each case with such changes as the l,ender shall approve):

(l) the approving opinion, dated the date of the Closing, of Bond Counsel (together
with a letter of Bond Counsel addressed to the Bond Trustee, the Lender, and the Borrower to the
effect that the Bond Trustee, the knder and the Borrower may rely on such opinion),
accompanied by a supplemental opinion addressed to the Authority, the Lender and the Borrower.

(2) the opinion of Daniel C. Haygood, Esquire, dated the date of the Closing,
addressed to the Authority, the Lender, the Borrower, and Bond Counsel.

(3) the opinion of Drew Eckl & Farnham LLP, counsel to the Borrower, dated the
date of the Closing, addressed to the Authority, the Lender, the Borrower, and Bond Counsel.

(4) a certificate, dated the date of the Closing, signed by a duly authorized officer of
the Authority to the effect that (a) the representations and agreements of the Authority herein are
true and correct in all material respects as of the date of the Closing; and (b) no litigation is
pending or, to their knowledge, threatened (i) seeking to restrain or enjoin the issuance or



delivery of the Bond or the application of the proceeds of the Bond as provided in the Tax
Regulatory Agreement, or the application of the proceeds of the Bond as provided in the Synovus
Indenture and the Bond Resolution or the collection of revenues pledged under the Tax
Regulatory Agreement, the Bond Resolution, the Synows Indenture or the Agreement, (ii) in any
way contesting or affecting any authority for the issuance of the Bond or the validity of the Bond,
the Bond Resolution, the Tax Regulatory Agreement, the Agreement, the Synows lndenture or
this Contract of Purchase, or (iii) in any way contesting the existence or powers of the Authority.

(5) a certificate of the Borrower, in form and substance satisfactory to the Lender,
signed by its President or other duly authorized officer and by its Chief Financial Officer, dated
the date of the Closing, to the effect that (a) the representations and warranties set forth in the
Letter of Representation are true, correct and complete as of the date of the Closing; (b) the
Borrower has not, since the date of the Letter of Representation, incurred any material liabilities
other than in the ordinary course of business or as disclosed to the Lender; and (c) no litigation is
pending or, to their knowledge, threatened (i) seeking to restrain or enjoin the issuance or
delivery of the Obligation or the Bond or the payments of amounts due under the Obligation, the
Master Indenture, the Supplemental Master lndenture, or the Agreement, (ii) in any way
contesting or affecting any authority for the issuance of the Obligation or the Bond or the validity
of the Obligation or the Bond, the Agreement, the Tax Regulatory Agreement, the Master
Indenture, the Supplemental Master Indenture, the Letter of Representation or this Contract of
Purchase, or (iii) in any way contesting the corporate existence or powers of the Borrower.

(6) two executed or certified copies of the Letter of Representation, the Agreement,
the Tax Regulatory Agreement, the Obligation, the Synolus Indenture, the Master Indenture, the
Supplemental Master lndenture and the Bond Resolution.

(7) charter documents of the Borrower, certified by the Secretary of State of the
State, and a good-standing certificate of recent date, and certified copies of the By-Laws of the
Borrower and resolutions of the Governing Body of the Borrower authorizing the execution and
delivery of the Agreement, the Tax Regulatory Agreement, the Obligation, the Master lndenture,
the Supplemental Master lndenture and the Letter of Representation and approving this Contract
ofPurchase.

(8) evidence of the tax-exempt status of the Borrower under Section 501(c)(3) of the
lnternal Revenue Code of 1986, as amended.

(9) such additional legal opinions, certificates, proceedings, instruments and other
documents as the Lender, counsel for the frnder, or Bond Counsel may reasonably request to
evidence compliance by the Authority with legal requirements, the truth and accuracy, as of the
time of Closing, of the representations of the Authority herein contained and the Borrower's
representations contained in the Letter of Representation and the due performance or satisfaction
by the Authority and the Borrower and the other members of the Borrower at or prior to such time
of all agreements then to be performed and all conditions then to be satisfied by the Authority and
the Borrower.

If the Authority shall be unable for any reason to satisfu the conditions of the Lender's
obligations contained in this Contract of Purchase or if the Lender's obligations shall be terminated for
any reason permitted by this Contract of Purchase, this Contract of Purchase shall terminate and neither
the Lender nor the Authority shall have any further obligations or liability hereunder.



(6) Notices. Any notice or other communication to be given to the Authority under
this Contract of Purchase may be given by delivering the same in writing to the attention of your
Chairman at the Oconee County Industrial Development Authority, 23 North Main Street, Watkinsville,
Georgia 30677, and any such notice or other communication to be given to the Lender may be given by
delivering the same in writing to Synows Bank, 3400 Overton Park Drive SE, 5tL Floor, Atlanta, Georgia
30339, Attention: Bradley C. Beard.

(7) Benefit. This Contract of Purchase is made solely for the benefit of the
Authority, the Borrower and the Lender (including any successors or assigns) and no other person,
partnership, association or corporation shall acquire or have any right hereunder or by virtue hereof.

(8) Approval. The approval of the Lender when required hereunder or the
determination of its satisfaction as to any document referred to herein shall be in writing signed by the
undersigned and delivered to you.

(9) Governins Law. This Contract of Purchase shall be governed by the laws of the
State.

(10) Severability. ln the event any one or more of the provisions of this Contract of
Purchase shall for any reason'be held to be illegal or invalid, such illegality or invalidity shall not affect
any other provision hereof, and this Contract of Purchase shall be construed and enforced as if such illegal
or invalid provisions had not been contained herein.

(ll) Entire Agreement. This Contract of Purchase, together with any
contemporaneous written agreements and any prior written agreements (to the extent not superseded by
this Contract of Purchase) that relate to the offering of the Bond, represents the entire agreement among
the Borrower, the Authority and the Lender with respect to the purchase and sale of the Bond.

[Signatures Follow]



(12) Counterparts. This Contract of Purchase may be executed in several
counterparts, each of which shall be deemed an original hereof.

SYNOWS BAI\K, the lrnder named herein

By

Approved and Agreed to:
October_,2018

OCONEE COI'NTY INDUSTRIAL
DEVELOPMENT AUTHORITY

Name:
Title: Chair

WESTMINSTER PRESBYTERIAN IIOMES,
INC.

Name: Frank H. McElroy, Jr.
Title: President and Chief Executive

Offrcer

Name
Title

By



SCHEDULE A
TO THE

CONTRACT OF PURCHASE

LETTER OF
REPRESENTATION

October _,2018

Oconee County lndustrial Development Authority
Watkinsville, Georgia

Synovus Bank,
as the Lender

Atlanta, Georgia

Ladies and Gentlemen:

Oconee County lndustrial Development Authority (the "Authority'') and Westminster
Presbyterian Homes, lnc. (the "Borrower") have entered into a Loan Agreement, dated as of November 1,

2018 (he "Agreement"). Pursuant to a Contract of Purchase, dated October _,2018 (the "Contract of
Purchase"), with Synovus Bank (the "Lender"), and the Borrower, the Authority proposes to issue not to
exceed $40,000,000 aggregate principal amount of its Revenue Bond, (Presbyterian Village Athens
Project) Bank Bought Construction Series 2018A-4 (the "Bond"). Capitalized terms used herein shall
have the meanings given thereto in the Contract of Purchase. The payments under the Agreement are to
be pledged to secure the payment of the Bond and the interest thereon.

You authorizethe use by the Lender of copies of the Bond Resolution, the Synovus lndenture, the
Agreement, the Tax Regulatory Agreement relating to the Bond, dated the date of delivery of the Bond,
by and among the Authority, the Borrower, and the Bond Trustee (the "Tax Regulatory Agreement"), the
Master Trust Indenture, dated as of November 1, 2018 (the "Master lndenture"), between Branch Banking
and Trust Company, as master trustee (the "Master Trustee"), and the Borrower, Supplemental lndenture
for Obligations No. I Through 6, dated as of November 1, 2018, between the Master Trustee and the
Borrower (the "Supplemental Master Indenture") and Obligation No. 4 delivered on the date of the
Closing by the Bonower (the "Obligation") to the Bond Trustee for the account of the Authority, all in
connection with the sale of the Bond.

ln order to induce the Authority and the Lender to enter into the Contract of Purchase and to
purchase the Bond, the Borrower hereby represents, warrants and agrees with each of you as follows:

(a) When executed and delivered the Agreement, the Tax Regulatory Agreement, the
Obligation, the Master Indenture, the Supplemental Master Indenture, and this Letter of
Representation will be valid and binding agreements of the Borrower, subject to insolvency laws
affecting creditors' rights generally.

(b) All approvals, consents and orders of, or filings with, any governmental
authority, legislative body, board, agency or commission which would constitute a condition
precedent to, or the absence of which would materially adversely affect, the due performance by
the Borrower of its obligations under the Agreement, the Master lndenture, the Supplemental
Master lndenture, the Tax Regulatory Agreement, the Obligation and the Letter of
Representation, have been duly obtained.
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(cXi) the Borrower is not in breach of or default under any applicable constitutional
provision, law or administrative regulation of the State of Georgia or the United States or any
applicable judgment or decree or any loan agreement, indenture, bond, note, ordinance,
resolution, agreement, or other instrument to which it is a party or to which it or its Property (as

defined in the Master Indenture) is otherwise subject, and (ii) no event has occurred and is
continuing which constitutes or with the passage of time or the giving of notice, or both, would
constitute a default or event of default under any such instrument referred to in clause (i); and the
execution and delivery of the Agreement, the Master Indenture, the Supplemental Master
lndenture, the Tax Regulatory Agreement, the Obligation, or this Letter of Representation and
compliance with the terms thereof on its part contained therein, will not conflict with or constitute
a breach of or default under any such instrument or provision referred to in clause (i), nor will any
such execution, delivery, or compliance result in the creation or imposition of any lien, charge or
other security interest or encumbrance of any nature whatsoever upon any of its Property or under
the terms of any such instrument or provision referred to in clause (i) except as otherwise
provided by the Agreement, the Master lndenture, the Supplemental Master Indenture, the Tax
Regulatory Agreement, or the Obligation.

(d) Between the date of this Letter of Representation and the date of the Closing, the
Borrower will not, without the prior written consent of the Lender, offer or issue any bonds, notes
or other obligations for borrowed money, or incur any material liabilities, direct or contingent,
payable from or secured by a pledge of the Gross Receipts (as such term is defined in the Master
lndenture) of the Borrower, nor will there be any adverse change of a material nature in the
financial position, results of operations or condition, financial or otherwise, of the Borrower,
other than in the ordinary course of its business or as disclosed to the Lender.

(e) As of the date hereof there is no action, suit, proceeding, inquiry or investigation,
at law or in equity, before or by any court, governmental agency, public board or body, pending
or, to the best knowledge of the Borrower, threatened against the Borrower or the titles of any
officers to their respective offices, or affecting or seeking to prohibit, restrain or enjoin the
execution or delivery of the Agreement, the Master lndenture, the Supplemental Master
Indenture, the Tax Regulatory Agreement, or the Obligation or in any way contesting or affecting
the validity or enforceability of the Agreement, the Master Indenture, the Supplemental Master
lndenture, the Tax Regulatory Agreement, or the Obligation, or to the best of the knowledge of
the Borrower contesting the powers of the Borrower or any authority for the execution and
delivery of the Agreement, the Master Indenture, the Supplemental Master Indenture, the Tax
Regulatory Agreement, or the Obligation nor to the best knowledge of the Borrower, is there any
basis therefor, wherein an unfavorable decision, ruling or finding would materially adversely
affect the validity or enforceability of the Agreement, the Master lndenture, the Supplemental
Master Indenture, the Tax Regulatory Agreement, or the Obligation.

(0 The Borrower has been determined to be and is exempt from federal income
taxes under Section 501(a) of the lnternal Revenue Code of 1986, as amended (the "Internal
Revenue Code") by virtue of being an orgarization described in Section 501(cX3) of the Internal
Revenue Code, and it is not a "private foundation" as defined in Section 509(a) of the lnternal
Revenue Code. The Project (as defined in the Agreement) will be used in furtherance of the
Borrower's "exempt purpose" as defined in Section 501(c)(3) of the Code. The Borrower has not
impaired its status as an exempl organization and will not, while the Bond remains outstanding,
impair its status as an exempt organization.

(g) The Project, including the financing and refinancing thereof, and the application
of proceeds of the Bond therefor, qualifies as and constitutes a "project within the meaning of the
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act entitled Oconee County Industrial Development Authority, Ga. L. 1962, p.871, as amended
by Ga. L. 1977, p. 1582, and Ga. L. 1987.

The representations, warranties, agreements and indemnities contained herein shall survive the
Closing under the Contract of Purchase and any investigation made by or on behalf of the Authority or the
Lender or any person who controls any of such parties of any matters described in or related to the
transactions contemplated hereby and by the Contract of Purchase and the Agreement.

This Letter of Representation shall be binding upon and inure solely to the benefit of the
Authority, the Lender, and the Borrower and, to the extent set forth herein, persons controlling any of
such parties, and their respective personal representatives, successors and assigns, and no other person or
firm shall acquire or have any right under or by virtue of this Letter of Representation.

[Signatures Follow]
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If the foregoing is in accordance with your understanding of the agreement between us kindly
sign the enclosed duplicate of this Letter of Representation whereupon this will constitute a binding
agreement between us in accordance with the terms hereof.

Very truly yours,

WESTMINSTER PRESBYTERIAN HOMES, INC.

Name: Frank C. McElroy, Jr.
Title: President and Chief Executive Officer

Accepted as ofthe date
first above written:

SYNOVUS BANK
as the Lender set forth in the Contract of
Purchase

Na:ne:
Title:

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AI.]"IHORITY

Name:
Title: Chair

44137087.v2

By

By

By
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Butler Snow LLP
September 24, 2018

43992318v2

NOT TO EXCEED $35,OOO,OOO

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY
REVENUE BOND

(PRESBYTERIAN VILLAGE ATHENS PROJECT)
BANK BOUGHT ENTRANCE FEE SERIES 2OI8A.5

CONTRACT OF PTIRCHASE

October _, 2018

Oconee County lndustrial Development Authority
Watkinsville, Georgia

Ladies and Gentlemen:

The undersigned, STI Institutional & Government, lnc. (the "Lender"), hereby offers to
enter into this Contract of Purchase with you (the "Authority") for the purchase by the Lender and sale by
the Authority of your Bond described below. This offer is made subject to acceptance by the Authority at
or prior to 5:00 P.M., New York time, on the date hereof, and upon such acceptance this Contract of
Purchase shall be in full force and effect in accordance with its terms and shall be binding upon both the
Authority and the Lender. If not so accepted, this Contract of Purchase will be subject to withdrawal by
the Lender upon notice delivered to the Secretary of the Authority at any time prior to the acceptance
hereof by the Authority.

(l) Purchase and Sale. Upon the terms and conditions and upon the basis of the
representations herein set forth, the Lender hereby agrees to purchase from the Authority and the
Authority hereby agrees to sell to the Lender all (but not less than all) of the not to exceed $35,000,000
aggregate principal amount Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance
Fee Series 2018A-5 of the Authority (the "Bond"), to be dated their date of issuance (the Bond being
more fully described in the Bond Resolution and SunTrust lndenture hereinafter mentioned), at the
purchase price of par. The Bond shall be as described in, and shall be issued and secured under and
pursuant to, the Bond Resolution adopted by the Authority on Septembsr _, 2018 (the "Bond
Resolution"), and an lndenture of Trust, dated as of November 1, 2018 (the "SunTrust Indenture"),
between the Authority and Branch Banking and Trust Company, as bond trustee (the "Bond Trustee").

The Lender also agrees that at or prior to the Closing, it will furnish to the Authority an
issue price certificate with respect to the Bond acceptable to Bond Counsel (as hereinafter defined),
substantially in the form annexed to the Tax Regulatory Agreement (as hereinafter defined).

(2) Documents. You authorize the use by the Lender of copies of the Bond
Resolution, the SunTrust Indenture, the Loan Agreement, dated as of November l, 2018, by and between
Westminster Presbyerian Homes, lnc. (the "Borrower") and the Authority (the "Agreement"), the Tax
Regulatory Agreement relating to the Bond, dated the date of delivery of the Bond, by and among the
Authority, the Borrower, and the Bond Trustee (the "Tax Regulatory Agreement"), the Master Trust
Indenture, dated as of November l, 2018 (the "Master lndenture") between Branch Banking and Trust



Company, as master trustee (the "Master Trustee"), and the Borrower, as the sole member of the
Obligated Group created pursuant to the Master lndenture, Supplemental lndenture for Obligations No. I
Through 6, dated as of November l, 2018, between the Master Trustee and the Borrower (the
"Supplemental Master Indenture") and Obligation No. 5 delivered on the date of the Closing by the
Borrower (the "Obligation") to the Bond Trustee for the account of the Authority, all in connection with
the purchase sale of the Bond.

(3) Representations. The Authority represents to and agrees with the Lender that:

(a) The Authority is duly created and existing as a public body corporate and politic
of the State of Georgia (the "State") with the powers and authority, among others, set forth in the act
entitled Oconee County Industrial Development Authority, Ga. L. 1962,p.871, as amended by Ga. L. 1977,p.
1582, and Ga. L. 1987 (the "Act"), with full legal right, power and authority to make loans to participating
institutions, to enter into leases with participating institutions, to issue revenue bonds or notes for such
purposes, to enter into this Contract of Purchase, the Tax Regulatory Agreement, the SunTrust Indenture,
and the Agreement, to adopt the Bond Resolution and to issue, sell and deliver the Bond to the Lender as

provided herein and to carry out and consummate all other transactions contemplated by each of the
aforesaid documents.

(b) The execution and delivery of this Contract of Purchase and the adoption of the
Bond Resolution do not, and the execution and delivery of the Bond, the Tax Regulatory Agreement, the
SunTrust Indenture, and the Agreement and compliance with the provisions thereof, under the
circumstances contemplated thereby, will not, in any material respect, conflict with or constitute on the
part of the Authority a breach of or default under any other agreement or instrument to which the
Authority is a party or any existing law, administrative regulation, court order or consent decree to which
the Authority is subject.

(c) With respect to the issuance of the Bond, the Authority has, and at the date of the
Closing will have, in all respects complied with the Bond Resolution and the Act.

(d) All approvals, consents and orders of any governmental authority, board, agency,
council, commission or other body having jurisdiction which would constitute a condition precedent to, or
the absence of which would materially adversely affect, the performance by the Authority of its
obligations hereunder and under the Bond Resolution, the Tax Regulatory Agreement, the Agreement, the
SunTrust Indenture and the Bond have been obtained or, if not, will be obtained at the time of or prior to
the Closing.

(e) The Bond, when duly issued, authenticated and delivered in accordance with the
Bond Resolution and sold to the Lender as provided herein, will be the validly issued and outstanding
special obligation of the Authority entitled to the benefits of the Bond Resolution and the SunTrust
Indenture.

(0 The Agreement, the Tax Regulatory Agreement, and the SunTrust lndenture,
when each of them has been executed and delivered by the Authority, will, assuming due authorization,
execution and delivery by the other parties thereto, each constitute a valid and binding obligation of the
Authority enforceable in accordance with its terms, subject to any applicable bankruptcy, insolvency or
other laws affecting creditors' rights or remedies heretofore or hereafter enacted.

(g) No litigation is pending or, to the knowledge of the Authority, threatened
(i) seeking to restrain or enjoin the issuance or delivery of the Bond or the application of proceeds of the
Bond as provided in the SunTrust Indenture or the collection of revenues pledged under the Bond



Resolution, the Tax Regulatory Agreement, the SunTrust Indenture, and the Agreement, (ii) in any way
contesting or affecting any authority for the issuance of the Bond or the validity of the Bond, the Bond
Resolution, the Agreement, the Tax Regulatory Agreement, the SunTrust Indenture, or this Contract of
Purchase, or (iii) in any way contesting the existence or powers of the Authority.

(4) Closine. At 10:00 A.M., New York time, on November 1, 2018, or at such other
time or date, not later than two weeks thereafter, as we mutually agree upon (the "Closing"), the

Authority will deliver or cause to be delivered to us, at the office of Butler Snow LLP, 1170 Peachtree

Street, NE, Suite 1900, Atlanta, Georgia, or at such other place as we may mutually agree upon, the Bond
in definitive form, duly executed and authenticated, together with the other documents hereinafter
mentioned; and the Lender will accept such delivery and pay the purchase price thereof in Federal Funds
payable to the order of the Authority or the order of such person as the Authority shall direct.

(5) Conditions Precedent. The Lender has entered into this Contract of Purchase in
reliance upon the representations and agreements of the Authority contained herein and the performance
by the Authority of its obligations hereunder, both as of the date hereof and as of the date of the Closing.
The Lender's obligations under this Contract of Purchase are and shall be subject to the following fuither
conditions:

(A) The representations of the Authority contained herein, and the representations
and warranties of the Borrower, contained in the Letter of Representation (the "Letter of
Representation"), delivered to the Authority and the Lender by the Borrower simultaneously with
the acceptance hereof by the Authority (and in the form attached hereto as Schedule A), shall be
true, complete and correct on the date of acceptance hereof and on and as of the date of the

Closing with the same effect as if made on the date of the Closing.

(B) At the time of the Closing, the Bond Resolution, the Agreement, the Tax
Regulatory Agreement, the SunTrust Indenture, the Master Indenture, the Supplemental Master
lndenture, the Obligation, and the Letter of Representation shall be in full force and effect and

shall not have been amended, modifred or supplemented except as may have been agreed to in
writing by us; and you shall have duly adopted and there shall be in full force and effect such

resolutions as, in the opinion of Butler Snow LLP (herein called "Bond Counsel"), shall be

necessary in connection with the transactions contemplated hereby.

(C) At or prior to the Closing, the Lender shall have received the following
documents (in each case with such changes as the Lender shall approve):

(1) the approving opinion, dated the date of the Closing, of Bond Counsel (together

with a letter of Bond Counsel addressed to the Bond Trustee, the Lender, and the Bonower to the
effect that the Bond Trustee, the Lender and the Borrower may rely on such opinion),
accompanied by a supplemental opinion addressed to the Authority, the Lender and the Borrower.

(2) the opinion of Daniel C. Haygood, Esquire, dated the date of the Closing,
addressed to the Authority, the Lender, the Borrower, and Bond Counsel.

(3) the opinion of Drew Eckl & Farnham LLP, counsel to the Borrower, dated the

date of the Closing, addressed to the Authority, the Lender, the Borrower, and Bond Counsel.

(4) a certificate, dated the date of the Closing, signed by a duly authorized officer of
the Authority to the effect that (a) the representations and agreements of the Authority herein are

true and correct in all material respects as of the date of the Closing; and (b) no litigation is



pending or, to their knowledge, threatened (i) seeking to restrain or enjoin the issuance or
delivery of the Bond or the application of the proceeds of the Bond as provided in the Tax
Regulatory Agreement, or the application of the proceeds of the Bond as provided in the SunTrust
Indenture and the Bond Resolution or the collection of revenues pledged under the Tax
Regulatory Agreement, the Bond Resolution, the SunTrust lndenture or the Agreement, (ii) in any
way contesting or affecting any authority for the issuance of the Bond or the validity of the Bond,
the Bond Resolution, the Tax Regulatory Agreement, the Agreement, the SunTrust Indenture or
this Contract of Purchase, or (iii) in any way contesting the existence or powers of the Authority.

(5) a certificate of the Borrower in form and substance satisfactory to the Lender,
signed by its President or other duly authorized officer and by its Chief Financial Officer, dated
the date of the Closing, to the effect that (a) the representations and warranties set forth in the
Letter of Representation are true, correct and complete as of the date of the Closing; (b) the
Borrower has not, since the date of the Letter of Representation, incurred any material liabilities
other than in the ordinary course ofbusiness or as disclosed to the Lender; and (c) no litigation is
pending or, to their knowledge, threatened (i) seeking to restrain or enjoin the issuance or
delivery of the Obligation or the Bond or the payments of amounts due under the Obligation, the
Master lndenture, the Supplemental Master Indenture, or the Agreement, (ii) in any way
contesting or affecting any authority for the issuance of the Obligation or the Bond or the validity
of the Obligation or the Bond, the Agreement, the Tax Regulatory Agreement, the Master
lndenture, the Supplemental Master lndenture, the Letter of Representation or this Contract of
Purchase, or (iii) in any way contesting the corporate existence or powers of the Borrower.

(6) two executed or certified copies of the Letter of Representation, the Agreement,
the Tax Regulatory Agreement, the Obligation, the SunTrust Indenture, the Master Indenture, the
Supplemental Master lndenture and the Bond Resolution.

(7) charter documents of the Borrower, certified by the Secretary of State of the
State, and a good-standing certificate of recent date, and certified copies of the By-Laws of the
Borrower and resolutions of the Governing Body of the Borrower authorizing the execution and
delivery of the Agreement, the Tax Regulatory Agreement, the Obligation, the Master Indenture,
the Supplemental Master Indenture and the Letter of Representation and approving this Contract
ofPurchase.

(8) evidence of the tax-exempt status of the Borrower under Section 501(c)(3) of the
lnternal Revenue Code of 1986, as amended

(9) such additional legal opinions, certificates, proceedings, instruments and other
documents as the Lender, counsel for the Lender, or Bond Counsel may reasonably request to
evidence compliance by the Authority with legal requirements, the truth and accuracy, as of the
time of Closing, of the representations of the Authority herein contained and the Borrower's
representations contained in the Letter of Representation and the due performance or satisfaction
by the Authority and the Borrower and the other members of the Borrower at or prior to such time
of all agreements then to be performed and all conditions then to be satisfied by the Authority and
the Borrower.

If the Authority shall be unable for any reason to satisff the conditions of the Lender's
obligations contained in this Contract of Purchase or if the Lender's obligations shall be terminated for
any reason permitted by this Contract of Purchase, this Contract of Purchase shall terminate and neither
the Lender nor the Authority shall have any further obligations or liability hereunder.



(6) Notices. Any notice or other communication to be given to the Authority under
this Contract of Purchase may be given by delivering the same in writing to the attention of your
Chairman at the Oconee County lndustrial Development Authority, 23 North Main Street, Watkinsville,
Georgia 30677, and any such notice or other communication to be given to the Lender may be given by
delivering the same in writing to STI lnstitutional & Government, lnc., 1155 Peachtree Street NE, 8r'
Floor, Atlanta, Georgia 30309, Attention: Randall Loggins.

(7) Benefit. This Contract of Purchase is made solely for the benefit of the
Authority, the Borrower and the Lender (including any successors or assigns) and no other person,
partnership, association or corporation shall acquire or have any right hereunder or by virtue hereof.

(8) Approval. The approval of the Lender when required hereunder or the
determination of its satisfaction as to any document referred to herein shall be in writing signed by the
undersigned and delivered to you.

(9) Governing Law. This Contract of Purchase shall be governed by the laws of the
State.

(10) Severability. In the event any one or more of the provisions of this Contract of
Purchase shall for any reason be held to be illegal or invalid, such illegality or invalidity shall not affect
any other provision hereof, and this Contract of Purchase shall be construed and enforced as if such illegal
or invalid provisions had not been contained herein.

(l l) Entire Agreement. This Contract of Purchase, together with any
contemporaneous written agreements and any prior written agreements (to the extent not superseded by
this Contract of Purchase) that relate to the offering of the Bond, represents the entire agreement among
the Borrower, the Authority and the Lender with respect to the purchase and sale of the Bond.
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(12) Counterparts. This Contract of Purchase may be executed in several
counterparts, each of which shall be deemed an original hereof.

STI INSTITUTIONAL & GOVERI\MENT,
INC., the Lender named herein

By
Name:
Title:

Approved and Agreed to:
October_,2018

OCONEE COI,INTY II{DUSTRIAL
DEVELOPMENT AI]THORITY

Name:
Title: Chair

WESTMINSTER PRESBYTERIAN
HOMES, rNC.

By
Name: Frank H. McElroy, Jr.
Title: President and Chief Executive

Officer

By



SCHEDI.ILE A
TO THE

CONTRACT OF PURCHASE

LETTER OF
REPRESENTATTON

October _,2018

Oconee County Industrial Development Authority
Watkinsville, Georgia

STI Institutional & Government, Inc.,
as the Lender

Atlanta, Georgia

Ladies and Gentlemen:

Oconee County Industrial Development Authority (the "Authority") and Westminster
Presbyterian Homes, Inc. (the "Borrower") have entered into a Loan Agreement, dated as of November l,
2018 (the "Agreement"). Pursuant to a Contract of Purchase, dated October _, 2018 (the "Contract of
Purchase"), with STI lnstitutional & Government, [nc. (the "Lender"), and the Borrower, the Authority
proposes to issue not to exceed $40,000,000 aggregate principal amount of its Revenue Bond,
(Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5 (the "Bond").
Capitalized terms used herein shall have the meanings given thereto in the Contract of Purchase. The
payments under the Agreement are to be pledged to secure the payment of the Bond and the interest
thereon.

You authorize the use by the Lender of copies of the Bond Resolution, the SunTrust Indenture,
the Agreement, the Tax Regulatory Agreement relating to the Bond, dated the date of delivery of the
Bond, by and among the Authority, the Borrower, and the Bond Trustee (the "Tax Regulatory
Agreement"), the Master Trust Indenture, dated as of November l, 2018 (the "Master Indenture"),
between Branch Banking and Trust Company, as master trustee (the "Master Trustee"), and the Borrower,
Supplemental Indenture for Obligations No. 1 Through 6, dated as of November 1,2018, between the
Master Trustee and the Borrower (the "Supplemental Master Indenture") and Obligation No. 5 delivered
on the date of the Closing by the Borrower (the "Obligation") to the Bond Trustee for the account of the
Authority, all in connection with the sale of the Bond.

In order to induce the Authority and the Lender to enter into the Contract of Purchase and to
purchase the Bond, the Borrower hereby represents, warrants and agrees with each of you as follows:

(a) When executed and delivered the Agreement, the Tax Regulatory Agreement, the
Obligation, the Master Indenture, the Supplemental Master lndenture, and this Letter of
Representation will be valid and binding agreements of the Borrower, subject to insolvency laws
affecting creditors' rights generally.

(b) All approvals, consents and orders of, or filings with, any governmental
authority, legislative body, board, agency or commission which would constitute a condition
precedent to, or the absence of which would materially adversely affect, the due performance by
the Borrower of its obligations under the Agreement, the Master Indenture, the Supplemental

A-l



Master lndenture, the Tax Regulatory Agreement, the Obligation and the Letter of
Representation, have been duly obtained.

(c)(i) the Borrower is not in breach of or default under any applicable constitutional
provision, law or administrative regulation of the State of Georgia or the United States or any

applicable judgment or decree or any loan agreement, indenture, bond, note, ordinance,
resolution, agreement, or other instrument to which it is a party or to which it or its Property (as

defined in the Master Indenture) is otherwise subject, and (ii) no event has occurred and is
continuing which constitutes or with the passage of time or the giving of notice, or both, would
constitute a default or event of default under any such instrument referred to in clause (i); and the

execution and delivery of the Agreement, the Master lndenture, the Supplemental Master
Indenture, the Tax Regulatory Agreement, the Obligation, or this Letter of Representation and

compliance with the terms thereof on its part contained therein, will not conflict with or constitute

a breach of or default under any such instrument or provision referred to in clause (i), nor will any

such execution, delivery, or compliance result in the creation or imposition of any lien, charge or
other security interest or encumbrance of any nature whatsoever upon any of its Property or under
the terms of any such instrument or provision referred to in clause (i) except as otherwise
provided by the Agreement, the Master Indenture, the Supplemental Master lndenture, the Tax
Regulatory Agreement, or the Obligation.

(d) Between the date of this Letter of Representation and the date of the Closing, the

Borrower will not, without the prior written consent of the Lender, offer or issue any bonds, notes

or other obligations for borrowed money, or incur any material liabilities, direct or contingent,
payable from or secured by a pledge of the Gross Receipts (as such term is defined in the Master
Indenture) of the Borrower, nor will there be any adverse change of a material nature in the
financial position, results of operations or condition, financial or otherwise, of the Borrower,
other than in the ordinary course ofits business or as disclosed to the Lender.

(e) As of the date hereof there is no action, suit, proceeding, inquiry or investigation,
at law or in equity, before or by any court, governmental agency, public board or body, pending
or, to the best knowledge of the Borrower, threatened against the Borrower or the titles of any

officers to their respective offices, or affecting or seeking to prohibit, restrain or enjoin the

execution or delivery of the Agreement, the Master lndenture, the Supplemental Master
Indenture, the Tax Regulatory Agreement, or the Obligation or in any way contesting or affecting
the validity or enforceability of the Agreement, the Master Indenture, the Supplemental Master
lndenture, the Tax Regulatory Agreement, or the Obligation, or to the best of the knowledge of
the Borrower contesting the powers of the Borrower or any authority for the execution and

delivery of the Agreement, the Master Indenture, the Supplemental Master Indenture, the Tax
Regulatory Agreement, or the Obligation nor to the best knowledge of the Borrower, is there any

basis therefor, wherein an unfavorable decision, ruling or finding would materially adversely
affect the validity or enforceability of the Agreement, the Master Indenture, the Supplemental
Master lndenture, the Tax Regulatory Agreement, or the Obligation.

(f) The Borrower has been determined to be and is exempt from federal income

taxes under Section 501(a) of the Internal Revenue Code of 1986, as amended (the "lnternal
Revenue Code") by virtue of being ar,orgatization described in Section 501(c)(3) of the Internal
Revenue Code, and it is not a "private foundation" as defined in Section 509(a) of the Internal
Revenue Code. The Project (as defined in the Agreement) will be used in furtherance of the

Borrower's "exempt purpose" as defined in Section 501(cX3) of the Code. The Borrower has not

impaired its status as an exempt orgatization and will not, while the Bond remains outstanding,

impair its status as an exempt organization.
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(g) The Project, including the hnancing and refinancing thereot and the application
of proceeds of the Bond therefor, qualifies as and constitutes a "project within the meaning of the
act entitled Oconee County Industrial Development Authority, Ga. L. 1962, p.871, as amended
byGa. L.1977,p. 1582, andGa. L.1987.

The representations, warranties, agreements and indemnities contained herein shall survive the
Closing under the Contract of Purchase and any investigation made by or on behalf of the Authority or the
Lender or any person who controls any of such parties of any matters described in or related to the
transactions contemplated hereby and by the Contract of Purchase and the Agreement.

This Letter of Representation shall be binding upon and inure solely to the benefit of the
Authority, the Lender, and the Borrower and, to the extent set forth herein, persons controlling any of
such parties, and their respective personal representatives, successors and assigns, and no other person or
firm shall acquire or have any right under or by virtue of this Letter of Representation.

[Signatures Follow]
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By

If the foregoing is in acc rdance with your understanding of the agreement between us kindly
sign the enclosed duplicate of this Letter of Representation whereupon this will constitute a binding
agreement between us in accordance with the terms hereof.

Very truly yours,

WESTMINSTER PRESBYTERIAN HOMES, INC.

By
Name: Frank C. McElroy, Jr.
Title: President and Chief Executive Officer

Accepted as of the date
first above written:

STI INSTITUTIONAL & GOVERNMENT,
INC.
as the Lender set forth in the Contract of
Purchase

Name:
Title:

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY

By
Name:
Title: Chair

43992318.v2

A4



SECRETARY' S CERTIFICATE

The undersigned Secretary of Oconee County Industrial Development Authority (the
"Authority"), DOES HEREBY CERTIFY that the foregoing pages of tlpewritten matter pertaining to not
to exceed S155,000,000 in aggregate principal amount of Oconee County Industrial Development
Authority Revenue Bonds @resbyerian Village Athens Project) Series 2018, constitute a true and correct
copy of the Bond Resolution adopted on October 22,2018, by a majority of the members of the Authority
in a meeting duly called and assembled, which was open to the public and at which a quorum was present
and acting throughout, and that the original of said Bond Resolution appears of record in the Minute Book
of the Authority which is in the undersigned's custody and control.

WITNESS my hand and the official
Authority, this 22'd day of October,20l8.

seal of Oconee County lndustrial Development

County Industrial

(sEAL)

Development Authority

,g^=,
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I hereby acknowledge personal servicc of the foregoing Notice; copy received, any and

all other notice and senrice is hereby waive4 ,hir'tft^yof October, 2018.



Cled< of Strperior Court
Oconee

STATE OF GEORGIA,

vs.

OCONEE COTINTY INDUSTRTAL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERTAN
HOMES,INC.

Defendants.

IN THE SUPERIOR COURT OF OCONEE COI-rNTY Frecr

STATE OF GEORGIA

Plaintiff,

cryrr, ACrroN FrLE No. /)Ol2- <V t3r/--)

ORDER TO SHOW CAUSE
I

The foregoing petition of the State ofi Ceorgia against Oconee County Industrial
I

I

Development Authority and Westminster Presbferian Homes, Inc. having been presented and
I

considered,

IT IS ORDERED that the same be filed

IT IS FURTHER ORDERED that

on Novema"ir !{zol8, at 
-3- 

o'clock [.^.,in thet-
Superior Court of Oconee County, at the courtllouse in said county, why the prayers of the

l

petition should not be granted, why the Bond Rfsolution adopted by the Defendant Authority

authorizing and providing for the issuance of th( Bonds, and the Loan Agreement, the Master

I

Indenture, the Supplemental lndenture, the Obfigations, the Security Deed, the Indentures,

i

including the forms of the Bonds, and the Bond furchase Agreements thereby approved should

l

not be adjudicated to be valid and binding upon'[he parties thereto and why the bonds and the

Recordot I lj



security therefore should not be confirmed and validated as prayed, and then and there make

answer as required by law.

IT IS FURTHER ORDERED that the Clerk of the Superior Court of said county publish

in the newspaper in said county in which sheriff s advertisements for said county are published,

once during each of the,two successive weeks immediately preceding the week in which the

hearing of this cause is to be held, a notice to the public that on the date above specified in the

within cause will be held.

LAWTON E. STEPIIENS
SuprRroR Counr Juncp

Wssre Rx Juorctll, Cnculr
4.thens-Clarke and Oconee Counties

rhirLLlffioooo er,zot8.

Ordered Prepared By:

Jerry G. Peterson
Butler Snow LLP
1170 Peachhee Street, N.E.
Suite 1900
Atlanta, Georgia 30309
(678) s15-s0s1
i erry. peterson@butlersnow. com
Georgia State Bar Number: 574400

ge, Superior Court of



STATE OF GEORGIA

OCONEE COUNTY

NOTICE OF HEARING +'H*''t$fiq*".'fffrffi
YOU ARE HEREBY NOTIFIED that on the 15th day of Novs.rnheL2gJ&4$g$ g:,,cpck

a.m., atthe Oconee County Courthouse in Watkinsville, Georgia, Judge Lawton Stephens o-f the

Superior Court of Oconee County, Georgia will hear the case styled STATE OF GEORGIA v.

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY ANd WESTMINSTER
PRESBYTERIAN HOMES, [NC., Civil Action File No. 2018-CV-0331-S, the same being a

proceeding to confirm and validate revenue bonds designated "Oconee County lndustrial

Development Authority Revenue Bonds (Presbyterian Village Athens Project) Series 2018" in an

aggregateprincipal amount notto exceed $155,000,000 (the "Bonds"). The proceeds of the Bonds

are being lent by Oconee County Industrial Development Authority (the "Authority") to

Westminster Presbyterian Homes, Inc., a nonprofit corporation orgarized and existing under the

laws of the State of Georgia (the "Corporation"), for the purpose of providing funds which,

together with other available funds, will be used to (1) frnance a portion of the cost of acquiring,

constructing, furnishing and equipping certain real property and improvements thereon that will
be a continuing care retirement community to be known as "Presbyerian Village Athens,"

expectedto include 186 independent livingunits,30 assisted living units,30 memory care units,

and 40 skilled nursing beds, along with common and administrative areas (the "Project") to be

located on an approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and

(2) to frnance, if and as needed, capitalized interest on the Series 2018 Bonds, a debt service reserve

frurd for the Series 2018A-l and Series 2018A-2 Bonds, costs of issuance related to the issuance

of the Series 2018 Bonds, working capital, and other related costs'

The proceeds of the Bonds will be lent by the Defendant Authority to the Defendant

Corporation pursuant to a Loan Agreement, expected to be dated as of November 1, 2018 (or such

other date as may be agreed by the parties) (the "Loan Agreement") between the Defendant

Authority and the Defendant Corporation, which obligates the Defendant Corporation to pay to

the Defendant Authority such loan payments at such times and in such amounts as will be sufficient

to pay the principal of, premium, if any, and interest on the Bonds, as and when the same become

due. In said proceeding, the Court will also pass upon the validity of the Loan Agreement, the

Defendant Corporation's promissory notes, to be dated the date of issuance of the Bonds, in the

same principal amount as the Bonds, payable to the Defendant Authority, a Master Trust Indenture,

expected to be dated as of November 1 , 201 8 (or such other date as may be agreed by the parties),

between the Defendant Corporation and Branch Banking and Trust Company, as trustee (the

"Master Trustee"), Supplemental Indenture Number l, expected to be dated as of November 1,

2018 (or such other date as may be agreed by the parties), between the Defendant Corporation and

the Master Trustee, a Deed to Secure Debt, Assignment of Leases and Rents, and Security

Agreement, expected to be dated as of November 1, 2018 (or such other date as may be agreed by

the parties), from the Defendant Corporation to the Defendant Authority and assigned by the

Defendant Authority to the Master Trustee, a Bond Trust Indenture, expected to be dated as of
November l,2Ol8 (or such other date as may be agreed by the parties), between the Defendant

Authority and Branch Banking and Trust Company, as trustee, and two separate Indentures of
Trust, each expected to be dated as of November 1, 2018 (or such other date as may be agreed by

)
)
)



the parties), between the Defendant Authority and Branch Banking and Trust Company, as trustee.

Any citizen of the State of Georgia residing in Oconee County, or any other person, has a right to

object, may intervene, and may become aparty to this proceeding.

THE SERIES 2018 BONDS SHALL NEVER CONSTITUTE AN INDEBTEDNESS OR

GENERAL OBLIGATION OF THE AUTHORITY, OCONEE COUNTY, THE STATE OF

GEORGIA, OR ANY OTIIER POLITICAL SUBDIVISION OF THE STATE OF GEORGIA,

WITHIN THE MEANING OF ANY CONSTITUTIONAL PROVISION OR STATUTORY

LIMITATION W}IATSOEVER, BUT THE SERIES 2018 BONDS SHALL BE A LIMITED OR

SPECIAL OBLIGATION OF THE AUTHOzuTY PAYABLE SOLELY FROM THE FUNDS

PROVIDED THEREFOR AS PROVIDED IN THE INDENTURE. NEITFIER THE FAITH AND

CREDIT NOR THE TAXING POWER OF THE STATE OF GEORGIA, OCONEE COT]NTY,

OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE OF GEORGIA IS PLEDGED

TO THE PAYMENT OF THE PRINCIPAL OF TFIE SERIES 2018 BONDS OR THE INTEREST

OR ANY PREMIUM THEREON OR OTHER COSTS INCIDENT THERETO. THE

AUTHOzuTY HAS NO TAXING POWER. NEITHER THE MEMBERS OF THE

GOVERNING BODY OF THE AUTHOzuTY NORANY PERSON EXECUTING THE SERIES

2018 BONDS SHALL BE LIABLE PERSONALLY ON THE SERIES 2018 BONDS BY

REASON OF THE ISSUANCE THEREOF.

o.c.c.A. SECTION 36-82-100 REQITTRES AN AUDITOR, CONSULTANT OR

OTHER PROVIDER TO CARRY OUT A PERFORMANCE AUDIT OF THE

EXPENDITURE OF THE PROCEEDS THE BONDS. IN ACCORDANCE WITH
PARAGRApH (e) OF O.C.G.A. SECTION 36-82-100, NO PERFORMANCE AUDIT OR

PERFORMANCE REVIEW WILL BE CONDUCTED WITH RESPECT TO THE BONDS.

This 24ft day of October, 2018.

Superior Court of Oconee County, Geor



STATE OF GEORGIA

OCONEE COUNTY

)
)
)

NOTICE OF HEARING

YOU ARE IIEREBY NOTIFIED that on the 15tr day of Nov@qlcfpck
a.m., atthe Oconee County Courthouse in Watkinsville, Georgi4 Judge Lawton Stephens oTthe

Superior Court of Oconee County, Georgia will hear the case styled STATE OF GEORGIA v.

OCONEE COI.INTY INDUSTRTAL DEVELOPMENT AUTHORITY ANd WESTMINSTER
PRESBYTERLAN HOMES, [NC., Civil Action File No. 2018-CV-0331-S, the same being a

proceeding to confirm and validate revenue bonds designated "Oconee County Industrial
Development Authority Revenue Bonds (Presbyterian Village Athens Project) Series 2018" in an

aggregate principal amount not to exceed $155,000,000 (the "Bonds"). The proceeds of the Bonds

are being lent by Oconee County Industrial Development Authority (the "Authority") to
Westminster Presbyterian Homes, fnc,, a nonprofit corporation organized and existing under the

laws of the State of Georgia (the "Corporation"), for the purpose of providing frrnds which,
together with other available funds, will be used to (l) frnance a portion of the cost of acquiring,
constructing, furnishing and equipping certain real property and improvements thereon that will
be a continuing care retirement community to be known as "Presbyterian Village Athens,"
expected to include 186 independent living units, 30 assisted living trnits, 30 memory care units,
and 40 skilled nursing beds, along with common and administrative areas (the "Project") to be

located on an approximately 70 acre site at 8021 Macon Highway in Oconee County, Georgia, and

(2) to finance, if and as needed, capitalizedinterest on the Series 2018 Bonds, a debt service reserve

firnd for the Series 2018A-1 and Series 20I8A-2 Bonds, costs of issuance related to the issuance

of the Series 2018 Bonds, working capital, and other related costs.

The proceeds of the Bonds will be lent by the Defendant Authority to the Defendant

Corporation pursuant to a Loan Agreement, expected to be dated as of November l, 2018 (or such

other date as may be agreed by the parties) (the "Loan Agreement") between the Defendant

Authority and the Defendant Corporation, which obligates the Defendant Corporation to pay to
the Defendant Authority such loan payments at such times and in such amounts as will be suffrcient
to pay the principal of, premium, if any, and interest on the Bonds, as and when the same become

due. In said proceeding, the Court will also pass upon the validity of the Loan Agreement, the

Defendant Corporation's promissory notes, to be dated the date of issuance of the Bonds, in the

same principal amount as the Bonds, payable to the Defendant Authority, a Master Trust Indenture,

expected to be dated as of November l, 2018 (or such other date as may be agreed by the parties),

between the Defendant Corporation and Branch Banking and Trust Company, as trustee (the

"Master Trustee"), Supplemental Indenture Number l, expected to be dated as of November l,
2018 (or such other date as may be agreed by the parties), between the Defendant Corporation and

the Master Trustee, a Deed to Secure Debt, Assignment of Leases and Rents, and Security
Agreement, expected to be dated as of November 1, 2018 (or such other date as may be agreed by
the parties), from the Defendant Corporation to the Defendant Authority and assigned by the

Defendant Authority to the Master Trustee, a Bond Trust lndenture, expected to be dated as of
November 1, 2018 (or such other date as may be agreed by the parties), between the Defendant

Authority and Branch Banking and Trust Company, as trustee, and two separate Indentures of
Trust, each expected to be dated as of November l, 2018 (or such other date as may be agreed by
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the parties), between the Defendant Authority and Branch Banking and Trust Company, as trustee.

Any citizen of the State of Georgia residing in Oconee County, or any other person, has a right to

object, may intervene, and may become aparty to this proceeding.

THB SERIES 2018 BONDS SHALL NEVER CONSTITUTE AN INDEBTEDNESS OR

GENERAL OBLIGATION OF THE AUTHOzuTY, OCONEE COUNTY, THE STATE OF

GEORGIA, OR ANY OTHER POLITICAI SUBDTVISION OF THE STATE OF GEORGIA,

WITHIN THE MEANING OF ANY CONSTITUTIONAL PROVISION OR STATUTORY

LIMITATION WHATSOEVER, BUT THE SERIES 2018 BONDS SIIALL BE A LIMITED OR

SPECIAL OBLIGATION OF THE AUTHORITY PAYABLE SOLELY FROM THE FUNDS

PROVIDED T}IEREFORAS PROVIDED IN T}IE INDENTURE. NEITHER THE FAITH AND

CREDIT NOR THE TAXING POWER OF THE STATE OF GEORGIA, OCONEE COUNTY,

OR ANY OT}IER POLITICAL SUBDIVISION OF THE STATE OF GEORGIA IS PLEDGED

TO T}IE PAYMENT OF TTIE PRINCIPAL OF THE SERIES 2018 BONDS OR THE INTEREST

OR ANY PREMruM TIIEREON OR OTHER COSTS INCIDENT THERETO. THE

AUTHORITY IIAS NO TAXING POWER. NEITIIER T}IE MEMBERS OF THE

GOVERNING BODY OF TIIE AUTHORITYNOR ANY PERSON EXECUTING THE SERIES

2OI8 BONDS SHALL BE LIABLE PERSONAILY ON THE SERIES 2018 BONDS BY

REASON OF TIIE ISSUANCE T}IEREOF.

o.c.c.A. SECTION 36-82-100 REQUTRES AN AtiDrTOR, CONSULTANT OR

OTHER PROVIDER TO CARRY OUT A PERX'ORMA}ICE AUDIT OF TIIE
EXPENDITURE OF TTIE PROCEEDS THE BONDS. IN ACCORDANCE WITH
PARAGRAPH (e) OF O.C.G.A. SECTION 36-82-100, NO PERFORMANCE AUDIT OR

PERFORMANCE REVIEW WILL BE COI\DUCTED WITH RESPECT TO THE BONDS.

This 24tr day of October, 2018.

Superior Court of Oconee CountY,



STATE OF GEORGIA,

Plaintiff,

CNIL ACrroN FrLE No. suctt2o t$'crc13'/{vs.

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERIAN
HOMES, INC.

Defendants.

ANSWER OF OCONEE COUNry INDUSTRIAL DEVELOPMENT AUTHORIry

NOW COMES the Defendant, Oconee County Industrial Development Authority (the

"Authority"), a public body corporate and politic and an instrumentality of the State of Georgia,

duly created and existing, and having been served in the above-styled cause, for its answer to the

Petition and Complaint and Order served upon it, respectfully shows:

l. The Defendant Authority admits each and every paragraph and allegation

contained therein, to-wit: paragraphs I to 10, inclusive, of the Petition and Complaint of the State

of Georgia, represented by the District Attorney of the Western Judicial Circuit, filed against

Westminster Presbyerian Homes, Inc. and this Defendant, Oconee County Industrial

Development Authority, in this cause. Terms defined in the Petition and Complaint of the State

of Georgia in this cause and not otherwise defined herein, shall have the meanings ascribed to

such terms in the Petition and Complaint.



2. Answering further, the Defendant Authority shows that due and legal service was

made upon it of the Order of this Court to show cause why its revenue bonds to be designated

"Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens

Project) Series 2018," in an aggregate principal amount not to exceed $155,000,000, consisting

of "Oconee County Industrial Development Authority Revenue Bonds (Presbflerian Village

Athens Project) Fixed Rate Series 2018A-1" (the "Series 2018A-1 Bonds"), "Oconee County

Industrial Development Authority Revenue Bonds (Presbyterian Village Athens Project)

Adjustable Rate Series 2018A-2" (the "Series 2018A-2 Bonds"), "Oconee County Industrial

Development Authority Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee

Series 2018A-3" (the "Series 20184.-3 Bonds"), "Oconee County Industrial Development

Authority Revenue Bond (Presbyterian Village Athens Project) Bank Bought Construction Series

2018A-4" (the "Series 2018A-4 Bond"), and "Oconee County Industrial Development Authority

Revenue Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-

5" (the "Series 2018A-5 Bond" and together with the Series 2018A-l Bonds, the Series 2018A-

2 Bonds, the Series 2018A-3 Bonds, and the Series 2018A-4 Bond, the "Bonds"),should not be

confirmed and validated. Following the service of said Petition and Complaint and Order upon

the Defendant Authority, the Clerk of the Superior Court of Oconee County, Georgia, had

published in a newspaper in which sherifls notices are published for said County, a notice to the

public of the validation hearing as required by law. An affidavit of the publisher of said

newspaper, including a copy of said advertisement, is attached hereto, made a part hereof and

marked Exhibit "A."

3. The Defendant Authority further shows that the authority for the issuance of the

Bonds by it pursuant to the laws of the State of Georgia, including specifically the Georgia



Oconee County Industrial Development Authority, Ga. L. 1962, p. 871, as amended by Ga. L.

1977,p. 1582, and Ga. L. 1987,p.5501 (collectively, the "Act") and a Bond Resolution duly

adopted by the Defendant Authority, a certified copy of which formed a part of the Petition and

Complaint (the "Bond Resolution"). The Defendant Authority has been duly created and is legal

and valid in all respects. The Bond Resolution has not been altered or repealed and is in full

force and effect. The Bonds are as described in the documents submitted to the Defendant

Authority at the time of adoption of the Bond Resolution.

4. The Defendant Authority further shows that the proceeds from the sale of the

Bonds will be used and applied only for the purposes set forth in the Bond Resolution and in

accordance with paragraph 6 of said Petition and Complaint of the State of Georgia.

5. The Defendant Authority further shows that it has authorized the execution and

delivery of the Loan Agreement (the "Loan Agreement"), expected to be dated as of Novernber

1, 2018 (or such other date as may be agreed by the parties) between the Defendant Authority

and Defendant Westminster Presbyerian Homes, Inc. (the "Corporation"), referred to in the

Petition and Complaint, substantially in the form of an unexecuted copy which is attached

thereto as an exhibit. Defendant Corporation will execute and deliver its promissory notes, to be

dated the date of issuance of the Bonds titled "Westminster Presbyerian Homes, Inc. Series

2018A-1 Note" ("Obligation No. 1"), "Westminster Presbyerian Homes, Inc. Series 2Ol8A-2

Note" ("Obligation No.2"), "Westminster Presbyterian Homes, Inc. Series 2018A-3 Note"

("Obligation No.3"), "Westminster Presbyterian Homes, Inc. Series 2018A-4 Note"

("Obligation No. 4"), and "Westminster Presbyterian Homes, Inc. Series 2018A-5 Note,"

("Obligation No. 5" and together with Obligation No. 1, Obligation No. 2, Obligation No. 3, and

Obligation No.4, the "Obligations") referred to in the Petition and Complaint, substantially in



the form of an unexecuted copy which is attached to the hereinafter defined Supplemental

Indenture as an exhibit, in the same principal amount as the Bonds, which will obligate the

Defendant Corporation to make payments sufficient to pay the principal of premium, if any, and

interest on the Bonds. The Obligations are being issued pursuant to a Master Trust Indenture (the

"Master Indenture"), dated as of November l, 2018 (or such other date as may be agreed by the

parties), between the Defendant Corporation and Branch Banking and Trust Company, as trustee

(the "Master Trustee"), and Supplemental Indenture for Obligations I through 6 (the

"Supplemental Indenture"), dated as of November l, 2018 (or such other date as may be

agreed by the parties), between the Defendant Corporation and the Master Trustee. To secure the

Defendant Corporation's obligations under the Master Indenture and the Obligations, the

Defendant Corporation will enter into a Deed to Secure Debt, Assignment of Leases and Rents,

and Security Agreement, to be dated the date of issuance of the Bonds (the "Security Deed"),

referred to in the Petition and Complaint, substantially in the form of an unexecuted copy which

is attached thereto as an exhibit, from the Defendant Corporation to the Defendant Authority and

assigned by the Defendant Authority to the Master Trustee, pursuant to which the Defendant

Corporation will convey to the Master Trustee security title in and to the Premises (as defined in

the Security Deed), will pledge of all rents, issues and profits of the Premises, and will grant a

security interest in the Defendant Corporation's equipment and other personal property located

on the Premises, subject to Permitted Liens (as defined in the Security Deed), and will grant a

security interest in the Defendant Corporation's Gross Receipts (as defined in the Master

Indenture). The Series 2018A-l Bonds, Series 2018A-2 Bonds, and Series 2018A-3 Bonds are

being issued pursuant to a Bond Trust Indenture (the "Bond Indenture"), dated as of November

1,2018 (or such other date as may be agreed by the parties), between the Defendant Authority



and Branch Banking and Trust Company, as trustee (the "Bond Trustee"). Each of the Series

2018A-4 Bond and the Series 2018,4'-5 Bond will be issued pursuant to a separate Indenture of

Trust (respectively, the "Series 2018A-4 Indenture" and the "Series 2018A-5 Indenture," and

together with the Bond Indenture, the "Indentures"), referred to in the Petition and Complaint,

an unexecuted copy of which is attached thereto as an exhibit. Pursuant to the Indentures, the

Defendant Authority will pledge and assign without recourse or warranty the Obligations and its

rights under the Loan Agreement (except for certain rights retained by the Authority to receive

payments and related rights and remedies, and the rights of consent and immunities conferred on

the Authority by the Loan Agreement) as security for the Bonds.

The Series 2018A Bonds will be purchased pursuant to a Bond Purchase Agreement, to

be dated the date of execution thereof (the "BB&T Bond Purchase Agreement"), among the

Authority, the Corporation, and BB&T Capital Markets, a division of BB&T Securities, LLC, as

underwriter (the "Underwriter")

The Series 2018A-4 Bond will be purchased pursuant to a Contract of Purchase, to be

dated the date of execution thereof (the "Series 2018A-4 Bond Purchase Agreement"), among

the Authority, the Corporation, and Synovus Bank.

The Series 2018A-5 Bond will be purchased pursuant to a Contract of Purchase, to be

dated the date of execution thereof (the "Series 2018A-5 Bond Purchase Agreement," and

together with the BB&T Bond Purchase Agreement and the Series 2018A-4 Bond Purchase

Agreement, the "Bond Purchase Agreements"), among the Authority, the Corporation, and STI

Institutional & Govemment, [nc.

6. The Defendant Authority has authorized the execution and delivery of the Loan

Agreernent and the Indentures in substantially the forms attached to the Petition and Complaint.



7. The Defendant Authority further shows that the undertaking for which the Bonds

are issued, the issuance of the Bonds, and the security therefor are sound, feasible, and

reasonable. The Defendant Authority shows that the Project is in the public interest, for a public

benefit, and in furtherance of the public purpose of the Defendant Authority.

8. The Bonds and the interest thereon shall not constitute a general or moral

obligation of the Defendant Authority and will in no way constitute a debt of the State of

Georgia or Oconee County, but are limited obligations of the Defendant Authority, payable

solely from (i) the payments received under the Loan Agreement and the Obligations, (ii) from

pa5rments received under the Security Deed, (iii) from insurance proceeds or condemnation

awards, (iv) from money held in the funds created under the Indentures, and (v) from proceeds of

the Bonds. Neither the State of Georgia nor Oconee County shall be subject to any pecuniary

liability on the Bonds, nor shall any of the Bonds constitute a charge, lien, or encumbrance upon

any property of the Defendant Authority, the State of Georgia or Oconee County, other than the

Defendant Authority's interest in the Loan Agreement and the Obligations, the proceeds of the

Bonds, and the funds created under the Indentures. No owner of any of the Bonds shall ever have

the right to compel the exercise of the taxing power of the State of Georgia or Oconee County to

pay the principal of, premium, if any, and interest on the Bonds.

9. The Defendant Authority submits that it has in every way complied with the

constitution and laws of the State of Georgia governing the issuance of the Bonds and that all

steps taken pertaining thereto are legal in all respects, and prays an adjudication of all matters

pertaining to the validity of the Bonds and the security therefor.

6



10. Counsel for Defendant Authority, pursuant to the laws of the State of Georgia,

particularly O.C.G.A. $ 9-l l-52, waives, on behalf of Defendant Authority, the requirement that

separate findings of fact and conclusions of law be entered in this action.

1 1. A copy of the foregoing Answer has been delivered to counsel for the other

parties to this action.

WHEREFORE, having fully answered, the Defendant Authority prays that the Bonds and

the security for the payment thereof be confirmed and validated, that the Loan Agreement,

Master Indenture, Supplemental lndenture, including the form of the Obligations, Security Deed,

Indentures, including the form of the Bonds, and Bond Purchase Agreernents, upon their

execution by the parties thereto, be declared and adjudicated to be valid and binding upon the

Defendants, that the Court enter judgment in favor of the issuance of the Bonds, confirming and

validating the same and the security therefor.

a

State Bar of Geo o.340525
Attorney for Oconee County Industrial
Development Authority

Two South Main Street, Suite C
Watkinsville, GA 30677
Telephone: 706-310-0001
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AFFIDAVIT OF PUBLICATION

I, vinnie williams, do solemnly swear that I am Publisher of The oconee
Enterprise, the official legal organ for oconee county, Georgia, and that
from m11publication the attached legal notice for

was published only in the regular
following dates:

ition of said publication on the

,n, f 3 u^, * Drenn /olztz ,ro, (
(

ff*, edr*"**
Vinnie Williams

Publisher

Sworn to and subscribed before me

My Commission Expires
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STATE OF GEORGIA
OCONEE QOUNTY

NOTICE OF HEABING

YOU ARE HEREB, NOTIFIED thAt ON tho.Isth
day ol November, 2018, at 9:00 o'clock a.m., at
the Oconoo County Courthouss ln Watkinsville,
Georgla, Judge Lawton Stephdns of the Sups-
flor Court o, Ocones County, Georgia will hear
lhg cess styled, STATE OF GEORGIA v.
OCONEE COUNTY INDUSTRIAL DEVELOP-
MENT AUTHORITY and WESTMINSTER
PRESBYTEBIAN HOMES, lNC., Civil Action
Flls N6. 2018-CV-0331-S, the same bsing a
proceeding lo conlirm and validate revenuE
bonds designated "Oconee County lndustrial
Ddvebpment Authority Revenug Bonds (Pres-
byt6riarrvillage Athens,Project) Series 2018' ln
an eggregate prinaipal amount not to oxcoed
$155,000;000 (the "Bonds'). The proceeds of
the Bonds are b€ing lent by Oconee County ln-
dustrial Developmett Authority (the "Authority")
to Westminster Pr€sbyterian Homes, lnc., a
nohprofit corporation organlzbd and existlng
undsr-the. laws.ot:the.State of Gsorgla (the
"Coiporationl, Jor ltio) purpose of piovtding
tunds which, togethor with other avallable
tunds; wlll be Used to:(1).flnance a portloh of
the cost of acqulrlng, construcllhq\ furnlshlnq

and equipping certaih real propgrty and im-
prov€msnts thereon that wlll'bs a continuing
care retirsment community to be known-as
"Prosbyteriqn Village Athgns," expacted to in-
clude 186 independent living units, 30 assisted
living units, 30 hemory care unit6, and 40
skilled nursing beds, along with common and
administrative argas (the "Project') to be lo-
cated on an approximately 70 acre slte at 8021
Macon Hlghway in Oconee Oounty, Georgia,
and (2) to tinance, if and as, nesded, capitalizdd
inter€st on the Sories 2018 Bonds, a debt serv-
ice reserve fund for the Series 2018A-1 and
Seriss 2018A-2 Bonds, costs of issiance re-
lated to the issuance of the Series 2018 Bonds,
working capital, and other related costs.

The proceeds ol the Bonds will be lent by lhs
Derendant Authority to the Defendant Corpora-
tlon pursuant to a Loan'Agreement, expscted to
be dated as ol November 1, 2018 (or such
other dale as may be agreed by lhs parties)
(the "Loan Agreementl between lhe Ddfendant
Authority and the Defendant Corporation, which
obligates tho Dofendant Corporatlon to pay to
the Dofendant Authority suoh loan payments at
such times and ln such amounls a9 wlll be sutfi-
cient to pay the prlnclpal of, premlum, lf any,
ahd lnterest on ths Bonds, as and when ths
same bscomg due. ln said proceeding, the
Court will alqo pass qpon the valldlty of the
Loan Agresment, the Defendant Corporation's
promlssory notes, to be datsd the date of issu-
ance of the Bonds, ln the same principal
amount as the Bonds, payable to the Defen-
dant Authority, a Master Trust lndenture, ex-
pected to be dated es ol Novemb€r 1, 2018 (or
such olher dats as may be agieod by the par-
ties), betwsen lhe Delendant Corporation and
Branch Banklng and Trust Company, as trusteE
(ths'Master Truslee'), Supplemental lndenture
Numbsr 1, expected to be dated as of Novem-
ber l, 2018 (or such other date ab may be
agreed by tha parties), betwesn the Delendant
C,orporetlon end the Master Trustee, a Deed to
Secure Dabt, Assignment oI LsasEs and Rents,
and Secudty Agreement, expected.to be dated
as of November 1, 2018 (or such other dato as
may be agreed by the panies), lrom lhe Dersn-
dant Corporation to the Dofendant Authority
and assigned by the Defendant Authorlty to ths
Master Trustss, a Bond Trust Indentur€, ex-
poctod to bs dated as of November 1 , 201 8 (or
such other date as may be agreed by ths par-
tiss), between the Defondant Authorlty and
Branch Banking and Trust Company, as trus-
tee, and two sBparets lndontur€s of Trust, oach
expected to be datsd as ol November 1, 2018
(oi such other date as may be aoroed by the
parlles), between tho Dsfendanl Authorlty and
Branch Banking and Trust Company, a9 trus-
tee. Any cltizen of th6 State ot Georgia rosiding
in OconeB County, or any other person, has a
right to oblsct, may lntervene, and may becoma
a party to thls proceedlng.

THE SERIES 2018 BONDS SHALL NEVER
CONSTITUTE AN INDEBTEDNESS OR GEN-
ERAL OBLIGATION OF THE AUTHORIW,
OCONEE COUNry, THE STATE OF GEOR-
GIA, OR ANY OTHER POLITICAL SUBDIVF

, SION OF THE STATE OF GEORGIA, WITHIN
THE MEANING OF ANY CONSTITUTIONAL
PHOVISION OR STATUTORY LIMITATION
WHATSOEVER, BUT THE SERIES 2018
BONDE SHALL BE A LIMITED OR SPECIAL.
OBLIGATION OF THE AUTHORIW PAYABLE
SOLEI-Y FROM THE FUNDS PROVIEED
THEBEFOR AS PROVIOED IN THE

INDENTURE. NEITHER THE FAITH AND
CREDIT NOH THE TMING POWER OF lHE
STATE OF GEOBGIA, OCONEE COUNTY,
OR ANY OTHER POLITICAL SUBDIVISION
OF THE STATE OF GEORGIA IS PLEDGED
TO THE PAYMENT OF TFJE PRINCIPAL OF
THE SERIES 2O1B BONOS OR THE
INTEREST OR ANY PREMIUM THEREON
OB OTHER COSTS INCIDENT THERETO.
THE AUTHORIW HAS NO TAXING POWER.
NEITHEB THE MEMBERS OF THE
GOVERNING BODY OF THE AUTHORITY
NOR ANY PERSON EXECUTING'THE
SERIES 2OI8 BONDS SHALL BE LIABLE
PERSONALLY ON THE SERIES
2018 BONDS BY REASON OF THE ISSU.
ANCE THEBEOF.

O.C.G.A. SECTION 36:82-1OO HEOUIRES AN
AUDITOH, CONSULTANT OR OTHER PRO-
VIDER TO CARRY OUT A PERFORMANCE
AUDIT OF THE EXPENDITUHE OF THE
PROCEEDS THE BONDS. IN
ACCOFDANCE WITH PARAGRAPH (e) OF
o.c.G.A. SEoTION 36-82-100, NO
PERFORMANCE AUDIT OH PEHFORMANCE
REVIEW WILL BE CONDUCTED WITH
RESPECT TO THE BONDS.

This 24th day of Oclober, 201 L

/s/ Angelq ElderJohnson
Clerk,
Superior Court o, Ocone6 County, G6orgia

PN:11/1,8



STATE OF GEORGIA

OCONEE COI.]NTY

VERIFICATION OF ANSWER

PERSONALLY APPEARED before the undersigned attesting officer, duly authorizedby

law to administer oaths in an for said State and County, the undersigned Rick Waller, who, being

duly swom, on oath, deposes and says that he is the qualified and acting Chairman of the Oconee

County Industrial Development Authority (the "Authority"), that he has read the foregoing

answer of the Defendant Authority and that the same is true and correct and the allegations

contained therein are true.

Development Authority

)
)
)



TN THE SUPERIOR COURT OF OCONEE COLINTY
STATE OF GEORGIA

# esuo rN oFFIcE
CLERK OF SUPERIOR COURT
OCONEE COUNTY, GEORGIA

suGV201 8000331
LES

OCT 29, 2018'12:17 PM

STATE OF GEORGIA,
Plaintiff,

vs.

)
)
) CNIL ACTION FILE

) NO.SUCV2Ol800033l
OCONEE COUNTY INDUSTRIAL )
DEVELOPMENT AUTHORITY )

)
and )

)
WESTMTNSTER PRESBYTERIAN )
HOMES, INC.

Defendants. )

ACKNOWLEDGMENT OF SERVICE OF PETITION AND COMPLAINT AND
ANSWER OF OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY BY

WESTMINSTER PRESBYTERIAI\ HOMES. INC.

Westminster Presbyterian Homes, Inc. hereby acknowledges due and legal service of the

Petition and Complaint of the State of Georgia and the Answer of Oconee County Industrial

Development Authority in the above styled action and waives all further service and notice in

connection with this action.

Respectfully submitted this 29th day of October, 2018.

/s/ Robert L. Welch
Robert L. Welch
Georgia Bsr No. 747220

Drew, Eckl & Farnham, LLP
303 Peachtree Street NE, Suite 3500
Atlanta, Georgia 30308
Telephone: (404) 885-6405
Facsimile: (404) 87 6-0992
E-mail : rwelch@defl aw.com

Attorneys for Defendant Westminster Presbyterian Homes, Inc.

8d..^ {b\-^,-



IN THE SUPERIOR COURT OF OCONEE COLTNTY
STATE OF GEORGIA

STATE OF GEORGIA,
Plaintiff,

vs.

OCONEE COUNTY TNDUSTRI-AL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERIAN
HOMES,INC.

Defendants. )

CERTIFICATE OF SERVICE

I HEREBY CERTIFY that I am counsel for Defendant Westminster Presbyterian Homes,

Inc. and that I have this day served a copy of the forgoing Aclcnowledgment of Service of Petition

and Complaint and Answer of Oconee County Industrial Development Authority by Westminster

Presbyterian Homes, Inc. on all parties to this matter by filing with PeachCourt, which will

automatically deliver electronic notification to the following counsel of record:

Ken Mauldin, Esq. Daniel C. Haygood, Esq.

District Attomey, Western Judicial Circuit Law Offices of Daniel C. Haygood

Suite 370
325 East Washington Street

Athens, GA 30601
Attorney for Plaintiff

This 29th day of October, 2018.

CIVIL ACTION FILE
NO. SUCV20l800033l

Two South Main Street, Suite C
Watkinsville, GA 30677
Attorney for Oconee County Industrial
Development Authority

/.s/ Robert L Welch

Robert L. Welch
Georgia Bsr No. 747220

Drew, Eckl & Famham, LLP
303 Peachtree Street NE, Suite 3500
Atlanta, Georgia 30308
Telephone: (404) 885-6405
Facsimile: (404) 87 6-0992
E-mail : rwelch@defl aw.com
Atlorneys for Defendant Westminster Presbyterian Homes, Inc.



IN THE SUPERIOR COURT OF @ONEE

STATE OF GEORGI,A 810 0CT 3l lll llc 52

AfiSTLA
0c0l+EE

STATE OF GEORGTA

Plaintifl
vs.

OCONEE COI.JNTY INDUSTRI.AL
DEVELOPMENT AUTI{ORJTY

and

WESTMINSTER PRESBYTERIAN
HOMES,INC.

[Jr.-l .-': li.

CryIL ACTION rlfl.;e NO. e)r 0 M t9 -W31-S

Defendants. ACKNOWLEDGEMENT OF SERVICE

Due and legal s€rvice of the foregoing Answer of the Oconee Comty Industrial

Dwelopment Authority, together with copies of all Exhibits attachod thereto, is hereby

acknowledgcd; copy received, prccess and senice of process, aod any and all other and firther

notice and serrrice waived.

rni, /auy d Ortel{-lol 8.



IN THE SUPERIOR COURT OF OCONEE COUNTY
STATE OF GEORGIA

# Enuo IN OFFICE
CLERK OF SUPERIOR COURT
OCONEE COUNTY, GEORGIA

sucv201 8000331
LES

OCT 29, 20'1812:17 PM

STATE OF GEORGIA,
Plaintiff,

vs.

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERIAN
HOMES, INC.

Defendants.

CNIL ACTION FILE
NO. SUCV2O18000331

ANSWER OF WESTMINSTER PRESBYTERIAN HOMES. INC.

NOW COMES the Defendant, Westminster Presbyterian Homes, Inc. (the

"Corporation"), and, having been duly served in the above-styled cause, makes this its Answer

to the Petition and Complaint and Order of this Court served upon it, and says:

l. The Defendant Corporation admits each and every paragraph and allegation

contained therein, to-wit: paragraph I to 10, inclusive, of the Petition and Complaint (the

"Petition") of the State of Georgia, represented by the District Attorney of the Western Judicial

Circuit, filed against Oconee County Industrial Development Authority (the "Authority") and

this Defendant, Westminster Presbyterian Homes, Inc., in this cause.

2. The Defendant Corporation shows that it is the borrower under a Loan

Agreement, expected to be dated as of November 1,2018 (or such other date as may be agreed

by the parties), referred to in the Petition and Complaint, substantially in the form of an

unexecuted copy of which is attached thereto as an exhibit, between the Defendant Authority and

the Defendant Corporation (the "Loan Agreement"). The Defendant Corporation will execute

and deliver to the Defendant Authority the Defendant Corporation's promissory notes titled

8,rd"- Tb\^-^*



"Westminster Presbyterian Homes, Inc. Series 2018A-l Note" ("Obligation No. 1"),

"Westminster Presbyerian Homes, Inc. Series 2018A-2 Note" ("Obligation No.2"),

"Westminster Presbyterian Homes, Inc. Series 2018A-3 Note" ("Obligation No. 3"),

"Westminster Presbyterian Homes, Inc. Series 2018A-4 Note" ("Obligation No.4"), and

"Westminster Presbyterian Homes, lnc. Series 2018A-5 Note" ("Obligation No. 5" and together

with Obligation No. l, Obligation No.2, Obligation No.3, and Obligation No.4, the

,,Obligations"), to be dated the date of issuance of the Bonds that are the subject of this action,

referred to in the Petition and Complaint, substantially in the form of an unexecuted copy which

is attached to the hereinafter defined Supplemental Indenture as an exhibit, in the same principal

amount as the Bonds, which will obligate the Defendant Corporation to make payments

sufficient to pay the principal of, premium, if any, and interest on the Bonds. The Obligations are

being issued pursuant to a Master Trust Indenture (the "Master Indenture"), dated as of

November l,2Ol8 (or such other date as may be agreed by the parties), between the Defendant

Corporation and Branch Banking and Trust Company, as trustee (the "Master Trustee"), and

Supplemental Indenture for Obligations No. I through No. 6 (the "supplemental Indenture"),

dated as of November 1,2018 (or such other date as may be agreed by the parties), betweenthe

Defendant Corporation and the Master Trustee. To secure the Defendant Corporation's

obligations under the Master Indenture and the Obligations, the Defendant Corporation will enter

into a Deed to Secure Debt, Assignment of Leases and Rents, and Security Agreement, to be

dated the date of issuance of the Bonds (the "security Deed"), referred to in the Petition and

Complaint, substantially in the form of an unexecuted copy which is attached thereto as an

exhibit, from the Defendant Corporation to the Defendant Authority and assigned by the

Defendant Authority to the Master Trustee, pursuant to which the Defendant Corporation will



convey to the Master Trustee, security title in and to the Premises (as defined in the Security

Deed), will pledge of all rents, issues and profits of the Premises, and will grant a security

interest in the Defendant Corporation's equipment and other personal property located on the

Premises, subject to Permitted Liens (as defined in the Security Deed), and will grant a security

interest in the Defendant Corporation's Gross Receipts (as defined in the Master Indenture). The

Defendant Corporation has the capacity to enter into the Loan Agreement, the Obligations, the

Master Indenture, the Supplemental Indenture, and the Security Deed. The Defendant

Corporation is subject to no limitation, restriction, previous agreement, or provision that would

prevent it from entering into the Loan Agreement, the Obligations, the Master lndenture, the

Supplemental Indenture, and the Security Deed, and fully performing the obligations and

covenants therein contained.

3. The Defendant Corporation further shows that the Loan Agreement, the

Obligations, the Master Indenture, the Supplemental Indenture, and the Security Deed, upon the

execution and delivery of same by the Defendant Corporation concurrently with the delivery of

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens

Project) Series 2018, in an aggregate principal amount not to exceed $155,000,000, consisting of

"Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens

Project) Fixed Rate Series 2018A-1" (the "series 2018A-1 Bonds"), "Oconee County Industrial

Development Authority Revenue Bonds (Presbyerian Village Athens Project) Adjustable Rate

Series 2078A-2" (the "series 20184-2 Bonds"), "Oconee County Industrial Development

Authority Revenue Bonds (Presbyterian Village Athens Project) Entrance Fee Series 2018A-3"

(the "series 2018A-3 Bonds"), "Oconee County Industrial Development Authority Revenue

Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 2018A-4" (the



,,Series 2018A-4 Bond"), and "Oconee County Industrial Development Authority Revenue

Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5" (the

"series 2018A-5 Bond" and together with the Series 20184-1 Bonds, the Series 2018A-2

Bonds, the Series 2018A-3 Bonds, and the Series 2018A-4 Bond, the "Bonds"), described inthe

Petition and Complaint will constitute valid and binding obligations of the Defendant

Corporation in accordance with the terms and conditions thereof.

4. Counsel for Defendant Corporation, pursuant to the laws of the State of Georgia,

particularly O.C.G.A. $ 9-l l-52, waives, on behalf of Defendant Corporation, the requirement

that separate findings of fact and conclusions of law be entered in this action.

5. A copy of the foregoing Answer has been delivered to counsel for the other

parties to this action.

WHEREFORE, having answered fully, the Defendant Corporation prays for judgment

validating the Bonds and for a judgment declaring that the Defendant Corporation is authorized

to enter into the Loan Agreement, the Obligations, the Master Indenture, the Supplemental

Indenture, and the Security Deed, and that all the terms and conditions contained in those

agreements will constitute valid and binding obligations of the Defendant Corporation in

accordance with their terms.

Respectfully submitted this 29th day of October, 201 8.

/s/ Robert L. Welch
Robert L. Welch
Georgia Bar No. 747220

Drew, Eckl & Farnham, LLP
303 Peachtree Street NE, Suite 3500

Atlanta, Georgia 30308
Telephone: (404) 885-6405
Facsimile: (404) 87 6-0992
E-mail : rwelch@defl aw.com
Attorneys for Defendant Westminster Presbyterian Homes, Inc.



IN THE SUPERIOR COURT OF OCONEE COUNTY
STATE OF GEORGIA

)

)
) CNIL ACTION FILE

) NO.SUCV2Ol800033l
OCONEE COLTNTY INDUSTRIAL )
DEVELOPMENT AUTHORITY )

and

WESTMTNSTER PRESBYTERIAN )
HOMES, TNC.

Defendants. )

CERTIFICATE OF SERVICE

I HEREBY CERTIFY that I am counsel for Defendant Westminster Presbyterian Homes,

lnc. and that I have this day served a copy of the forgoing Answer of Westminster Presbyterian

Homes, Inc. on all parties to this matter by filing with PeachCourt, which will automatically

deliver electronic notification to the following counsel of record:

Ken Mauldin, Esq. Daniel C. Haygood, Esq'

District Attomey, Western Judicial Circuit Law Offices of Daniel C. Haygood

Suite 370 Two South Main Street, Suite C

STATE OF GEORGIA,
Plaintiff,

vs.

325 East Washington Street

Athens, GA 30601
Attomey for Plaintiff

This 29th day of October,20l8.

Watkinsville, GA 30677
Attorney for Oconee County Industrial
Development Authority

)
)
)
)
)

/s/ Robert L.I{elch
Robert L. Welch
Georgia Bar No. 747220

Drew, Eckl & Farnham, LLP
303 Peachtree StreetNE, Suite 3500
Atlanta, Georgia 30308
Telephone: (404) 885-6405
Facsimile: (404) 87 6-0992
E-mail : rwelch@defl aw.com
Attorneys for Defendant Westminster Presbyterian Homes, Inc.



VERIFICATION OF ANSWER

PERSONALLY APPEARED before the undersigned attesting officer, duly authorized by

law to administer oaths in and for said State and County, the undersigned Dr. Frank H. McElroy,

Jr,, who, being duly sworn, on oath, deposes and says that he is the qualified and acting President

of Westminster Presbyterian Homes, Inc. (the "Corporation"), that he has read the foregoing

answer of the Defendant Corporation relating to the issuance of Oconee County Industrial

Development Authority Revenue Bonds (Presbyterian Village Athens Project) consisting of

Oconee County Industrial Development Authority Revenue Bonds (Westminster Presbyterian

Homes, Inc. Project) Series 2018, and that the same is true and correct and the allegations

contained therein are true.

Sworn to and subscribed
before methis{1g@ay
of 0Cl-Obpf , 2018.

Pres i d ent, Westm inster Presbyteiian Hom es, In c.



IN THE SUPERIOR COURT OF OCONEE

STATE OF GEORGIA
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tlJrlirii: C0UNT\',STATE OF GEORGIA,

Plaintiff,
vs.

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERIAN
HOMES, INC.

CtV[ ACTION FILE NO.JU AI'1C ;fi_ OOO39I5

ACKNOWLEDGMENT OF SERVICE
OF PETITION AND COMPLAINT
AND ANSWER OF
PRESBYTERIAN HOMES, INC. BY
OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORIry

Attorney for Oconee County Industrial
Development Authority

Defendants.

Oconee County Industrial Development Authority hereby acknowledges due and legal

service of the Petition and Complaint of the State of Georgia and the Answer of Westminster

Presbyterian Homes, Inc. in the above styled action and waives all further service and notice in

connection with this action.

rnis 2Q 
bof 

october,2018.

Two South Main Street, Suite C
Watkinsville, GA 30677
Telephone: 706-31 0-0001

State Bar of Georgia lild. 340525
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STATE OF GEORGIA,

Plaintifl
vs.

OCONEE COUNTY INDUSTRIAL
DEVELOPMENT AUTHORITY

and

WESTMINSTER PRESBYTERIAN
HOMES, INC.

DEr'"i.ti.

CrvIL ACTIoN rrue No.5Ac U -U t8-@3 t-t

Defendants. ACKNOWLEDGEMENT OF SERVICE

Due and legal service of the foregoing Answer of Westminster Presbyterian Homes, [nc.

is hereby acknowledged; copy received, process and service of process, and any and all other and

further notice and service waived.

Tri"Dhuy or O lnhr ,2018.
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Plaintiff,

STATE OF GEORGIA,

vs.

OCONEE COUNTY INDUSTRTAL
DEVELOPMENT AUTHOzuTY

and

WESTMINSTER PRESBYTERIAN
HOMES, INC.

cNrL ACrroN rrrr No.0C$-C u - QObt- :

Defendants.

JUDGMENT

The above styled cause having come on to be heard pursuant to an Order heretofore

entered, and it appearing, from an examination and inspection of all proceedings concerning

Oconee County Industrial Development Authority Revenue Bonds (Presbyterian Village Athens

Project) Series 2018, in a principal amount not to exceed $155,000,000, consisting of "Oconee

County Industrial Development Authority Revenue Bonds @resbyterian Village Athens Project)

Fixed Rate Series 20184-1" (the "Series 2018A-1 Bonds"), "Oconee County Industrial

Development Authority Revenue Bonds (Presbyterian Village Athens Project) Adjustable Rate

Series 2018A-2" (the "Series 2018A-2 Bonds"), "Oconee County Industrial Development

Authority Revenue Bonds (Presbflerian Village Athens Project) Entrance Fee Series 2018A-3"

(the "Series 2018A-3 Bonds"), "Oconee County Industrial Development Authority Revenue

Bond (Presbyterian Village Athens Project) Bank Bought Construction Series 20184-4" (the



"Series 2018A-4 Bond"), and "Oconee County Industrial Development Authority Revenue

Bond (Presbyterian Village Athens Project) Bank Bought Entrance Fee Series 2018A-5" (the

"Series 2018A-5 Bond" and together with the Series 20184-1 Bonds, the Series 2018A-2

Bonds, the Series 2018A-3 Bonds, and the Series 2018A-4 Bond, the "Bonds"), described in the

pleadings of this cause, that the same are regular and in due form and, after inspection of the

record and hearing the evidence in all matters bearing upon the Bonds and the right of

Defendant, Oconee County Industrial Development Authority, to issue them and the security

therefor, that service of the Petition and Complaint and Order to show cause why the Bonds

sought to be issued and the security for the payment thereof should not be confirmed and

validated, has been duly and legally acknowledged by each of the Defendants, that the

Defendants are properly before the Court, have filed their defensive pleadings in accordance with

law, and are subject to and have submitted to the jurisdiction of this Court, and all issues in the

case are properly before the Court and ready for adjudication in due and legal time, form and

manner, and that the Bonds are regular and in due form and that the allegations of the petition

and amendment to the petition are true and, after considering the evidence on all matters bearing

upon all the issues involved and upon consideration of the law of the case, it is DETERMINED,

DECLARED, ORDERED AND ADJUDGED that as a matter of fact and as a matter of law:

1. The Defendants, Oconee County lndustrial Development Authority (the

"Authority") and Westminster Presbyterian Homes, Inc. (the "Corporation"), are proper parties

Defendant in this case and this Court has jurisdiction over the subject matter of this proceeding,

and the parties thereto are properly before this Court.

2. The Oconee County Industrial Development Authority, Ga. L. 1962, p. 871, as

amended by Ga. L. 1977, p. 1582, and Ga. L. 1987, p. 5501 (collectively, the "Act"), has been



duly enacted and approved and is legal and valid in all respects, and all rights, powers, authority,

and duties therein granted and imposed are legal in all respects, and, pursuant thereto, the

Defendant Authority was legally created as a public body corporate and politic, and was and is

duly authorized to issue the Bonds for the purposes and in the manner stated in the pleadings of

this cause, and the Defendant Authority was and is legally authorized to and did take all proper

and necessary steps in issuing and securing the Bonds. The Project, as defined and described in

the pleadings of this cause, constitutes an'lrndertaking" within the meaning of the Act.

3. Pursuant to the powers granted under the Constitution and laws of the State of

Georgia, including the Act, the Defendant Authority has properly authorized the execution and

delivery of the Loan Agreement, expected to be dated as of Novernber 7,2018 (or such other

date as may be agreed by the parties), between the Defendant Authority and the Defendant

Corporation (the "Loan Agreement"), referred to and made a part of the pleadings of this action

and the payments to be made thereunder (except for certain rights retained by the Authority to

receive payments and related rights and remedies, and the rights of consent and immunities

conferred on the Authority by the Loan Agreernent) have been pledged as security for the Bonds.

4. Defendant Corporation has properly authorized the execution and delivery of the

Loan Agreement, the Defendant Corporation's promissory notes, to be dated the date of issuance

of the Bonds, in the same principal amount as the Series 2018 Bonds, payable to the Authority

("Obligations"), the Master Trust Indenture (the "Master Indenture"), dated as of November 1,

2018 (or such other date as may be agreed by the parties), between the Defendant Corporation

and Branch Banking and Trust Company, as trustee (the "Master Trustee"), Supplemental

Indenture for Obligations No. 1 through No. 6 (the "supplemental Indenture"), dated as of

Novernber 1,2018, between the Defendant Corporation and the Master Trustee, the Deed to



Secure Debt, Assignment of Leases and Rents, and Security Agreement, to be dated the date of

issuance of the Bonds (the "Security Deed"), from the Defendant Corporation to the Master

Trustee, and the Loan Agreement, the Obligations, and the Security Deed, upon their execution

and delivery, will constitute valid, binding, and legally enforceable obligations of the Defendant

Corporation in accordance with their terms.

5. Pursuant to the powers granted under the Constitution and laws of the State of

Georgia, including the Act, the Defendant Authority has properly authorized the execution and

delivay of the Loan Agreement and a Bond Trust Indenture (the "Bond Indenture"), dated as of

Novernber 1,2018 (or such other date as may be agreed by the parties), between the Defendant

Authority and Branch Banking and Trust Company, as trustee (the "Bond Trustee"). Each of the

Series 2018A-4 Bond and the Series 2018A-5 Bond will be issued pursuant to a separate

Indenture of Trust (respectively, the "Series 2018A-4 Indenture" and the "Series 2018A-5

Indenture," and together with the Bond Indenture, the "Indentures"), dated as of Novonber l,

2018 (or such later date as may be approved by the Authority), between the Authority and the

Bond Trustee, and under the lndentures, the rights of the Defendant Authority in and to the Loan

Agreement and the Obligations, including the payments made thereunder, have been assigned

and pledged to the Bond Trustee to secure the payment of the principal of, premium, if any, and

interest on the Bonds and that such assignment and pledge are valid and are for the exclusive

benefit of the owners of the Bonds, and the Loan Agreernent and the Indentures, upon their

execution and delivery, will constitute a valid, binding, and legally enforceable obligations of the

Defendant Authority.

6. The Defendant Authority has the right, power, and authority under and by virtue

of the Constitution and laws of the State of Georgia to adopt the Bond Resolution (the "Bond



Resolution") which is described in the pleadings of this cause and which authorizes the

execution and delivery of the Indentures and the Loan Agreernent and the issuance of the Bonds,

a certified copy of the Bond Resolution being a part of the pleadings in this cause; the Bond

Resolution has been duly adopted by the Defendant Authority; and the Defendant Authority has

the right, power, and authority to enter into the obligations, covenants, and conditions contained

in the Bond Resolution, the Indentures and the Loan Agreernent, to perform its obligations

thereunder and to enter into the transactions contemplated thereby, and all of their terms,

covenants, and conditions are hereby in each and every respect confirmed and validated. The

delegation to the Chair or Vice-Chair of the Authority of approval of the final terms of the

Bonds, including final amounts, interest rates, maturities, and redemption schedules, contained in

the Act is proper and in compliance with the provisions of the Act and the Revenue Bond Law of

the State of Georgia (O.C.G.A. Section 36-82-60 et seq.), as heretofore or hereafter amended (the

"Revenue Bond Law").

7. The Defendant Corporation has the right, power, and authority to enter into the

obligations, covenants, and conditions contained in the Loan Agreement, the Obligations, the

Master Indenture, the Supplernental lndenture, and the Security Deed, and all of their terms,

covenants, and conditions are hereby in each and every respect confirmed and validated.

8. The Bond Trustee has taken all proper and necessary steps under the laws of the

State of Georgia and is qualified under the laws of said State to accept and administer the trusts

created and conveyed by the lndentures in accordance with the terms thereof.

9. The Defendant Authority has taken all proper and necessary steps to issue the

Bonds and to use the proceeds for the purposes stated, and all the acts and doings of the

Defendant Authority set forth in the pleadings of this cause are hereby ratified and confirmed.



10. The Bonds do not constitute a debt of the State of Georgia or Oconee County, and

do not directly, indirectly, or contingently obligate said State or County to levy or to pledge any

form of taxation whatsoever for the payment of the Bonds. The obligations or the Defendant

Authority to pay the Bonds, the interest thereon, ffid any other obligation under the Loan

Agreement and the Indentures are not general obligations of the Defendant Authority but are

limited obligations which shall be payable solely from and secured bV (i) certain payrnents

received under the Loan Agreernent and the Obligations, (ii) from payments received under the

Security Deed, (iii) from insurance proceeds or condemnation awards, (iv) from money held in

the funds created under the Indentures, and (v) from proceeds of the Bonds. No recourse shall be

had for the payment of the principal of or the interest on the Bonds or any other obligation or

liability of the Defendant Authority under the Loan Agreernent or the Indentures against any

property or assets of the Defendant Authority other than that listed in the preceding sentence or

against any officer, director, employee, or agent of the Defendant Authority and no owner of any

of the Bonds shall ever.have the right to compel the exercise of the taxing power of the State of

Georgia or Oconee County to pay the principal of, prernium, if any, and interest on the Bonds or

any other obligation or liability under the Loan Agreement or the Indentures.

1 l. The undertakings for which the Bonds are being issued, the issuance of the

Bonds, and the security therefor, are sound, feasible, and reasonable.

12. The Authority has found, determined and declared that the financing and

refinancing of the Community described in the Loan Agreement will further the Authority's

public purposes in Oconee County intended to be served by the Act, and that the financing and

refinancing of the Community are properly undertaken under the applicable provisions of the Act

and the Revenue Bond Law authorizing the issuance of the Authority's revenue bonds to further



its public purposes in Oconee County, provided that a majority of the members of the Authority

determines, by a duly adopted resolution, that the financing and refinancing of the Community

described in the Loan Agreement will further the public purpose of the Act, which determination

has been properly made.

13. The Authority has effectively waived the performance audit and performance

review requirements of O.C.G.A. $ 36-82-100 with respect to the Bonds.

14. The Bonds and the security therefor are, and the same are hereby in each and

every respect, confirmed and validated, and the Defendant Authority is authorized and

empowered to issue and deliver the Bonds, and, when the Bonds are issued in accordance with

the Bond Resolution and the Indentures, the same shall be valid, binding, and enforceable

obligations of the Defendant Authority in accordance with the terms thereof and in accordance

with the terms and provisions of the Bond Resolution and the Indentures, all of which terms and

provisions of the Bond Resolution, the lndentures, the Loan Agreement, the Obligations, the

Master Indenture, the Supplemental Indenture, and the Bonds are hereby in each and every

respect confirmed and validated. Let the Defendant Authority pay the cost of these proceedings

from the proceeds of the sale of the Bonds.

ISignature Follows]



ovemb€r ,2018.

Ordered Prepared By: .

Jerry G. Peterson
Butler Snow LLP
1170 Peachtree Street, N.E.
Suite 1900
Atlanta, Georgia 30309
(678) sls-50sr
ier.v.peterson@butlersnow.com
Georgia State Br Nunrber: 574,y'i|N_

Superior Court,
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