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CERTIFICATE AS TO AUTHENTICITY OF  
PROCEEDINGS, DOCUMENTS, INSTRUMENTS AND WRITINGS  

CONTAINED IN THE TRANSCRIPT OF RECORD PERTAINING TO 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

I, the undersigned Executive Director of the Louisiana Local Government Environmental 

Facilities and Community Development Authority (the “Issuer”), do hereby certify that the proceedings, 

documents, instruments and writings hereinafter contained in this transcript of record are true and correct 

copies or duplicate originals and constitute all proceedings of the Issuer and other proofs in relation 

thereto with respect to the issuance, sale and delivery of the captioned bond issue. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



~~'t 
The ~uldersigned has hereunto set his signature and affixed the seal of the Issuer this ~ day of 

February, 2019. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

BY: 'o..~. ~"

Ty E. Cat-1 s, Executive Director 

[SEAL] 

B1256050} Sig»ature Page SLU —Transcript Certif cate 
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AMENDED AND RESTATED TRUST INDENTURE 

This AMENDED AND RESTATED TRUST INDENTURE dated as of February 1, 2019 (the 
“Indenture”), is by and between the LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political subdivision of the State of 
Louisiana (the “Authority”), and REGIONS BANK, a state banking corporation organized and existing by 
virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as trustee (the 
“Trustee”), and amends and restates in its entirety that certain Trust Indenture dated as of August 1, 2004 (the 
“Original Indenture”) by and between the Authority and the Trustee, as successor trustee to The Bank of New 
York Mellon Trust Company, N.A. (the “Prior Trustee”), as supplemented and amended by that certain First 
Supplemental Trust Indenture dated as of November 1, 2013 (the “First Supplemental Indenture”) by and 
between the Authority and the Trustee, as successor trustee to the Prior Trustee, as further supplemented and 
amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 (the “Second 
Supplemental Indenture”), by and between the Authority and the Trustee. 

WITNESSETH: 

WHEREAS, the Authority is a political subdivision established for public purposes under and 
pursuant to the provisions of Chapter 10-D of Title 33 (the “LCDA Act”), and other constitutional and statutory 
authority;  

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

WHEREAS, Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 39:1441 through 1456) (the “Refunding Act” and, together with the LCDA Act, the “Act”), 
authorize the issuance of refunding bonds of the Authority;  

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

WHEREAS, University Facilities, Inc. (the “Corporation”) is a nonprofit corporation organized and 
existing under the laws of the State of Louisiana (the “State”), is an organization exempt from the payment of 
federal income tax under Section 501(a) of the Code (as defined herein), as an organization described in 
Section 501(c)(3) of the Code, exists for the benefit of Southeastern Louisiana University in Hammond, 
Louisiana (the “University”), and is empowered to consummate the transactions contemplated hereunder and to 
do all acts and exercise all powers and assume all obligations necessary or incident thereto; 

WHEREAS, pursuant to the Original Indenture and in accordance with the provisions of the LCDA 
Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004B (the “Series 2004B Bonds” and, together with the Series 2004A Bonds, the “Series 2004 Bonds”) on 
behalf of the Corporation for the purpose of (i) paying the amount borrowed by the Corporation pursuant to 
two Loan Agreements each dated as of June 1, 2000 as part of the Louisiana Public Facilities Authority 
Equipment and Capital Facilities Pooled Loan Program Revenue Bonds, Series 2000, (ii) demolishing certain 
existing facilities and renovating, developing and constructing additional student housing and related facilities, 
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including all furnishings, fixtures and facilities incidental or necessary in connection therewith (the “Series 
2004 Facilities”) on the main campus of the University, which Series 2004 Facilities have been leased to the 
Board on behalf of the University and are located on immovable property owned by, or subject to the 
supervision and management of the Board, (iii) funding the costs of marketing the Series 2004 Facilities; (iv) 
providing working capital for the Series 2004 Facilities, (v) funding a deposit to a debt service reserve fund, 
(vi) paying capitalized interest on the Series 2004 Bonds; (vii) funding a deposit to a replacement fund; and 
(viii) paying costs of issuance of the Series 2004 Bonds, including the premium for a bond insurance policy 
insuring the Series 2004 Bonds; 

WHEREAS, pursuant to the First Supplemental Indenture and in accordance with the provisions of the 
Act, the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 Bonds”) on behalf of the 
Corporation for the purpose of (i) refunding the outstanding Series 2004A Bonds, and (ii) paying the costs of 
issuance of the Series 2013 Bonds; 

WHEREAS, pursuant to the Second Supplemental Indenture and in accordance with the provisions of 
the LCDA Act, the Authority issued its $35,465,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2017 (the “Series 2017 Bonds”) on behalf of the 
Corporation for the purpose of (i) financing the development, design, construction, demolition, and equipping 
of certain replacement student housing facilities and parking improvements (the “Series 2017 Facilities”) on 
the main campus of the University, which Series 2017 Facilities have been leased to the Board on behalf of the 
University and are located on immovable property owned by, or subject to the supervision and management of 
the Board; (ii) purchasing a debt service reserve policy to be credited to a debt service reserve fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium for a bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested that the Authority issue $11,960,000 aggregate principal 
amount of Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. 
Project) Series 2019 (the “Series 2019 Bonds”), the proceeds of the sale of such Series 2019 Bonds to be 
loaned to the Corporation pursuant to that certain Amended and Restated Loan and Assignment Agreement 
dated as of February 1, 2019 (the “Agreement”), which amends and restates in its entirety that certain Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the “First 
Supplemental Loan Agreement”), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 2017 (the “Second Supplemental Loan Agreement”), each 
between the Corporation and the Authority, for the purpose of (i) refunding all of the outstanding Series 2004B 
Bonds, (ii) purchasing a debt service reserve policy to be credited to the Series 2019 Debt Service Reserve 
Fund (as defined herein), and (iii) paying the costs of issuance of the Series 2019 Bonds, including the 
premium for a bond insurance policy insuring the Series 2019 Bonds, which Series 2019 Bonds shall be issued 
on a parity with the outstanding Series 2013 Bonds and the outstanding Series 2017 Bonds; 

WHEREAS, the Authority is authorized under the provisions of the Act and other constitutional and 
statutory authority to issue the Series 2019 Bonds for such purposes, and the Authority has determined that it is 
most advantageous to the Authority and necessary for it to issue its Series 2019 Bonds as hereinafter provided;  

WHEREAS, pursuant to Section 5.1 of the Original Indenture, Additional Bonds (as defined therein) 
may be issued for any purpose pursuant to a supplement to the Original Indenture with the consent of the 
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Series 2004 Bond Insurer (as hereinafter defined) and the Series 2017 Bond Insurer (as hereinafter defined), 
which consent has been obtained;  

WHEREAS, pursuant to the Agreement, the Corporation has assigned its rights under the Facilities 
Lease (as defined herein) pursuant to which the Corporation is leasing the Series 2004 Facilities and the Series 
2017 Facilities to the Board including its right to all Base Rentals (as defined herein) received thereunder, to 
the Authority, and has agreed to make payments in an amount sufficient to make timely payments of principal 
of, premium, if any, and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, 
and to pay such other amounts as are required by the Agreement; 

WHEREAS, Assured Guaranty Municipal Corp. (the “Series 2019 Bond Insurer”) will issue its 
municipal bond insurance policy unconditionally and irrevocably guaranteeing the full and complete payment 
of the principal of and interest on the Series 2019 Bonds as such payments shall become due but shall be 
unpaid; 

WHEREAS, the fully registered Series 2019 Bonds and the certificate of authentication by the Trustee 
to be endorsed thereon for the Series 2019 Bonds are to be in substantially the form attached as Exhibit A-3 
hereto with all necessary and appropriate variations, omissions, and insertions as permitted or required under 
this Indenture;  

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

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

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

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the Authority and 
the Trustee hereby covenant and agree as follows: 

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION 

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

 “Act” means, collectively, the LCDA Act and the Refunding Act, and other constitutional and 
statutory authority. 
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 “Additional Bonds” shall mean bonds issued on a parity with the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities Lease and 
Article V of this Indenture. 

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

“Additional Facilities” means any additional student housing facilities owned or leased by the Board 
or the Corporation that have been incorporated with the Facilities into a single housing system pursuant to 
Section 3(i) of the Facilities Lease.

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

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

 “Agreement” means that certain Amended and Restated Loan and Assignment Agreement dated as of 
February 1, 2019, which amends and restates in its entirety that certain Original Loan Agreement, as 
supplemented and amended by the First Supplemental Loan Agreement, as further supplemented and amended 
by the Second Supplemental Loan Agreement, including any amendments and supplements thereto as 
permitted thereunder. 

 “Annual Debt Service” means the amount required to pay all principal of and interest on the Bonds 
and any Additional Debt in any Fiscal Year.  

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

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

“Authorized Corporation Representative” means any person at the time designated to act on behalf of 
the Corporation by written certificate furnished to the Authority and the Trustee containing the specimen 
signature of such person and signed on behalf of the Corporation by the Chairman or Executive Director of the 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 
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alternate or alternates. 

“Authorized Denomination” means $5,000 or any integral multiple thereof. 

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

“Beneficial Owner” means, so long as a book-entry system of registration is in effect pursuant to 
Section 3.13 hereof, the actual purchaser of the Bonds. 

“Board” means the Board of Supervisors for the University of Louisiana System or its legal successor 
as the management board of the University, acting on behalf of the University, and on its own behalf. 

“Board Documents” means the Ground Lease and the Facilities Lease. 

“Board Representative” means the Person or Persons designated by the Board  in writing to serve as 
the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations under this 
Indenture; the Board Representative shall be the President of the Board of Supervisors for the University of 
Louisiana System, or his or her designee, the Assistant Vice President for Facilities Planning, or his or her 
designee, or any other representative designated by resolution of the Board, of whom the Authority and the 
Trustee have been notified in writing. 

“Bond Counsel” means Jones Walker LLP or such other nationally recognized bond counsel as may be 
selected by the Authority and acceptable to the Corporation. 

“Bond Documents” means the Indenture, the Agreement, the Facilities Lease, the Ground Lease, and 
the Mortgage. 

“Bond Insurance Policy” except as otherwise defined in Section 3.14 hereof for the purposes of that 
section,  (i) with respect to the Series 2017 Bonds, means the insurance policy issued by the Series 2017 Bond 
Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2017 Bonds when 
due, (ii) with respect to the Series 2019 Bonds, means the insurance policy issued by the Series 2019 Bond 
Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2019 Bonds when 
due, and (iii) with respect to any series of Additional Bonds, means any financial guaranty insurance policies 
issued by the Bond Insurer that unconditionally and irrevocably guarantees the full and complete payment of 
the principal of and interest on such series of Additional Bonds as such payments shall become due but shall be 
unpaid. 

“Bond Insurer” except as otherwise defined in Section 3.14 hereof for the purposes of that section and 
Section 4.16, means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any series of Additional 
Bonds, the bond insurer identified in the supplement to the Indenture authorizing the issuance of such series of 
Additional Bonds. 

“Bond Purchase Agreement” means, with respect to the Series 2019 Bonds, the Bond Purchase 
Agreement entered into between the Authority, the Corporation, and the Underwriter, and acknowledged by 
the Board and the Corporation providing for the purchase of the Series 2019 Bonds.  
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“Bond Register” means the registration books maintained by the Trustee pursuant to Section 3.8 of this 
Indenture. 

“Bond Year” means the twelve-month period beginning August 1 and ending on July 31 of each year, 
except that the first Bond Year shall commence on the Closing Date and end on July 31, 2019. 

 “Bondholder” or “owner” means the registered owner of any Outstanding Bond or Bonds. 

“Bonds” means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 
and any Additional Bonds. 

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

“Campus” means the campus of the University. 

“Closing Date” means the date on which the Series 2019 Bonds are delivered and payment therefor is 
received by the Authority. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Corporation” means University Facilities, Inc., a nonprofit corporation organized and existing under 
the laws of the State and an organization exempt from the payment of federal income tax under Section 501(a) 
of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit of the University, 
and also includes every successor corporation and transferee of the Corporation until payment or provision for 
the payment of all of the Bonds. 

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

“Costs of the Series 2017 Facilities” shall mean those costs incurred by the Corporation in connection 
with the Series 2017 Facilities, as set forth in Section 4.24 of this Indenture. 

“Debt Service Coverage Ratio for the Facilities” means, for any Fiscal Year, the ratio determined by 
the Vice President for Administration and Finance of the University by dividing the amount of Net Revenues 
of the Facilities for such Fiscal Year by Annual Debt Service on the Bonds outstanding and on any Additional 
Debt issued and proposed to be issued for such Fiscal Year; provided, however, that for the purpose of 
calculating the Debt Service Coverage Ratio pursuant to subsection (B) of Section 3(i) of the Facilities Lease, 
to determine whether the Board may build, acquire or renovate any Additional Facilities, the numerator of the 
fraction representing the Debt Service Coverage Ratio shall be increased by the additional anticipated 
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revenues, if any, to be derived from the Additional Facilities to be constructed with the proceeds resulting from 
the Additional Debt as certified by the Vice President for Administration and Finance of the University. 

“Debt Service Fund” means, collectively, the Series 2013 Debt Service Fund, the Series 2017 Debt 
Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” means, collectively, the Series 2013 Debt Service Reserve Fund, the 
Series 2017 Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund. 

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

 “Debt Service Reserve Fund Requirement” means, collectively, the Series 2013 Debt Service Reserve 
Fund Requirement, the Series 2017 Debt Service Reserve Fund Requirement, and the Series 2017 Debt 
Service Reserve Fund Requirement. 

“Debt Service Reserve Fund Surety Policy” shall mean, (i) with respect to the Series 2017 Bonds and 
the Series 2019 Bonds, the Series 2017 Debt Service Reserve Fund Surety Policy and the Series 2019 Debt 
Service Reserve Fund Surety Policy, respectively, and (ii) with respect to any series of Additional Bonds, the 
Debt Service Reserve Fund Surety Policy which may be issued by the Bond Insurer in connection with the 
issuance of such series of Additional Bonds. 

“Defeasance Obligations” means noncallable direct obligations of the United States of America 
(including direct obligations of the United States of America that have been stripped by the Treasury itself, 
such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and interest on which 
are unconditionally guaranteed by the United States of America. 

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

“Events of Default” means those events of default described in Article VIII of this Indenture. 

“Extraordinary Rental” means the amounts specified as such in Section 6(j) of the Facilities Lease. 

“Facilities” means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Documents” shall mean collectively, the Agreement, the Ground Lease, and the Facilities 
Lease and any amendments thereto, other contract documents and agreements, and surety bonds and 
instruments pertaining to the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Lease” means that certain Amended and Restated Facilities Lease dated as of February 1, 
2019, which amends and restates in its entirety the Original Facilities Lease, as supplemented and amended by 
the First Amended Facilities Lease, as further supplemented and amended by the Second Amended Facilities 
Lease, as further supplemented and amended by the Third Supplemental Facilities Lease, and as further 
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supplemented and amended by the Fourth Supplemental Facilities Lease, including any amendments and 
supplements thereto as permitted thereunder.  

“First Amended Facilities Lease” means that certain First Amendment to Agreement to Lease with 
Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Amended Ground Lease” means that certain First Amendment to Ground and Buildings Lease 
Agreement dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Supplemental Indenture” means the First Supplemental Trust Indenture dated as of November 
1, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior Trustee. 

“First Supplemental Loan Agreement” means the First Supplemental Loan and Assignment Agreement 
dated as of November 1, 2013 between the Authority and the Corporation. 

“Fiscal Year” means any period of twelve consecutive months adopted by the Corporation as its Fiscal 
Year for financial reporting purposes, currently the period beginning on January 1 and ending on December 31 
of each year. 

 “Fitch Ratings” 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 ratings” 
shall be deemed to refer to any other nationally recognized securities rating agency designated by the 
Authority, with the consent of the Corporation. 

“Fourth Supplemental Facilities Lease” shall mean the Fourth Supplemental Agreement to Lease with 
Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Board. 

“Fourth Supplemental Ground Lease” shall mean the Fourth Supplemental Ground and Buildings 
Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation. 

“Funds” shall mean the funds created pursuant to Article IV hereof. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019, which amends and restates in its entirety the Original Ground Lease, as 
supplemented and amended by the First Amended Ground Lease, as further supplemented and amended by the 
Second Amended Ground Lease, as further supplemented and amended by the Third Supplemental Ground 
Lease, and as further supplemented and amended by the Fourth Supplemental Ground Lease, including any 
amendments and supplements thereto as permitted thereunder.  

“Housing Lawfully Available Funds” means all unrestricted funds available to the University and 
appropriated by the Board to make Rental payments from any source, including Rents.

“Indenture” shall mean this Amended and Restated Trust Indenture dated as of February 1, 2019, 
which amends and restates in its entirety that certain Original Indenture, as supplemented and amended by the 
First Supplemental Indenture, as further supplemented and amended by the Second Supplemental Indenture, 
including any amendments and supplements thereto as permitted thereunder.  
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 “Interest Account” means, collectively, the Interest Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to Article 
IV of this Indenture. 

“Interest Payment Date” or “interest payment date” means each February 1 and August 1, 
commencing August 1, 2019. 

“Land” means the immovable property more particularly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located thereon, including the Series 2004 Facilities and 
the Series 2017 Facilities, together with all other rights and interests leased pursuant thereto. 

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

“Letter of Representations” shall mean the Blanket Letter of Representations from the Authority to 
DTC or any agreement between the Authority, the Trustee, and a successor securities depository appointed 
pursuant to Section 3.13 hereof, as such may be amended from time to time. 

 “Loan” means the aggregate amount of moneys loaned to the Corporation pursuant to the Agreement. 

 “Management Agreement” means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

“Management Company” means any entity employed to manage the Facilities under any Management 
Agreement. 

“Management Fee” means, if any, the fee owed to the Management Company of the Facilities 
pursuant to the Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for the Board. 

“Maximum Annual Debt Service,” with respect to any series of the Bonds, shall mean, as of the date of 
calculation, the highest annual Debt Service Requirements and debt service payable on such series of Bonds 
during the then current or any succeeding Fiscal Year over the remaining term of such series of Bonds.  

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

“Moody’s” means Moody’s Investors Service, a Delaware corporation, its successors and assigns, and, 
if such corporation shall for any reason no longer perform the functions of a securities rating agency, 
“Moody’s” shall be deemed to refer to any other nationally recognized securities rating agency designated by 
the Authority with the approval of the Corporation. 

“Mortgage” means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

“Net Revenues of the Facilities” means, with respect to any period, the excess of the Rents (determined 
on a cash basis) over Operating Expenses (before extraordinary items) of the Facilities and any Additional 
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Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) any 
profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or 
capital assets or resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and 
contributions, to the extent specifically restricted by the donor to a particular purposes inconsistent with their 
use for the payment of Annual Debt Service on the Bonds or Additional Debt; and (c) the net proceeds of 
insurance (other than business interruption insurance) and condemnation awards. 

“Operating Expenses” means the current expenses of operation, maintenance and current repair of the 
Facilities, as calculated in accordance with Generally Accepted Accounting Principles, and includes, without 
limiting the generality of the foregoing, insurance premiums, reasonable accounting and legal fees and 
expenses relating to the Facilities and the ownership thereof by the Board, payments with respect to workers’ 
compensation claims not otherwise covered by insurance, any payments due from the Board under the 
Facilities Lease, the Agreement, or the Indenture, any Rebate Amount, amounts payable by the Corporation 
under the Agreement or the Mortgage (other than the principal of, premium, if any, and interest on the Bonds); 
administrative expenses of the Authority (including fees and expenses of the Trustee and counsel fees and 
expenses) relating solely to the Facilities, the cost of materials and supplies used for current operations, taxes 
and charges for the accumulation of appropriate reserves for current expenses not annually recurrent, but which 
are such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
“Operating Expenses” will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Bonds; (3) any allowance for depreciation or replacements 
of capital assets of the Facilities, including deposits to the Replacement Fund; or (4) amortization of financing 
costs. 

“Original Facilities Lease” means that certain Agreement to Lease with Option to Purchase dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Ground Lease” means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Indenture” means that certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trustee, as successor trustee to the Prior Trustee, pursuant to which the Series 2004 Bonds 
were issued. 

“Original Loan Agreement” means that certain Loan and Assignment Agreement dated as of August 1, 
2004 between the Authority and the Corporation. 

“ORM” means the Office of Risk Management of the State. 

“Outstanding” or “outstanding,” when used with reference to the Bonds, means all such bonds that 
have been authenticated and issued under this Indenture except those: 

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

(b) for the payment of which moneys or Defeasance Obligations shall be held in trust for their 
payment by the Trustee as provided in the defeasance provisions of this Indenture; 
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(c) that have been duly called for redemption and for which the redemption price thereof is held in 
trust by the Trustee as provided in this Indenture; 

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

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

“Participant” means any broker-dealer, bank and other financial institution from time to time for 
which DTC holds Bonds as securities depository. 

“Payments” means the amounts of repayments under the Agreement with respect to the Series 2013 
Bonds, the Series 2017 Bonds, and the Series 2019 Bonds to be made by the Corporation as provided in 
Article IV of the Agreement. 

“Permitted Investments” means the following securities: 

To the extent permitted by State law the following obligations may be used as permitted investments 
for all purposes, including defeasance investments in refunding escrow accounts: 

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

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

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

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

(ii) Rural Economic Community Development Administration; 

(iii) Federal Financing Bank; 

(iv) U.S. Maritime Administration; 

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

(vi) General Services Administration; 

(vii) Small Business Administration; 

(viii) Government National Mortgage Association (GNMA); 
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(ix) Federal Housing Administration; and 

(x) Farm Credit System Financial Assistance Corporation. 

To the extent permitted by law, the following obligations may be used as permitted investments for all 
purposes other than defeasance investments in refunding escrow accounts:  

(a) Direct obligations of any of the following federal agencies which obligations are not fully 
guaranteed by the full faith and credit of the United States of America:  

(i) Senior debt obligations rated in the highest long-term rating category by at least two 
nationally recognized rating agencies issued by Fannie Mae (FNMA) or Freddie Mac (FHLMC). 

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

(iii) Senior debt obligations of other Government Sponsored Agencies. 

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

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

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

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

(i)  No political subdivision may purchase its own indebtedness. 

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

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

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

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

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

(h) Investment agreements approved in writing by supported by appropriate opinions of counsel.  

(i) Other forms of investments (including repurchase agreements) supported by appropriate 
opinions of counsel.  

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

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

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

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



{B1237111.9} 18 SLU – Indenture

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

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

“Principal Account” means, collectively, the Principal Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to Article 
IV of this Indenture. 

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

 “Principal Payment Date” or “principal payment date,” when used with respect to the Bonds, means 
the date on which principal of such series of Bonds becomes due and payable. 

“Prior Trustee” means The Bank of New York Mellon Trust Company, N.A. 

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

“Rebate Amount” means any amounts required to be paid to the Rebate Fund pursuant to the Tax 
Regulatory Agreement. 

“Rebate Fund” means, collectively, the Series 2013 Rebate Fund, the Series 2017 Rebate Fund, and 
the Series 2019 Rebate Fund. 

“Receipts Fund” means the Receipts Fund created pursuant under this Indenture. 

“Record Date” means the fifteenth (15th) calendar day of the month next preceding an Interest Payment 
Date, or, if such day shall not be a Business Day, the next preceding Business Day. 

“Refunding Act” means Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 39:1441 through 1456). 

“Refunding Bonds” means bonds, if any, issued in one or more series pursuant to Section 5.2 of this 
Indenture. 

“Rental” shall mean and includes the Base Rental and Additional Rental. 

“Rents” means all revenues actually received from any source by, or on behalf of the Board or the 
University with respect to the Facilities and the Additional Facilities, including without duplication, all 
collected rents and other charges for the use or occupancy of the Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to the 
Facilities, and rental interruption insurance proceeds actually received by or on behalf of the Board or the 
University (net of the costs of collecting such proceeds), if any; excluding tenants’ security deposits unless and 
until applied in satisfaction of tenants’ obligations as provided for in the Management Agreement and 
excluding refunds and reimbursements due to students in accordance with University policy. 
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“Replacement Fund” shall mean the Replacement Fund held by the Trustee created pursuant to this 
Indenture. 

“Replacement Fund Annual Funding Requirement” shall mean an amount required to be deposited 
into the Replacement Fund in accordance with Section 4.30 hereof and (i) with respect to the Series 2013 
Bonds and the Series 2019 Bonds, an amount equal to $142,576.09 for the August 1, 2019 deposit, with such 
amount increased each year at rate of 3% annually, and (ii) with respect to the Series 2017 Bonds, an amount 
equal to one and one half of one percent (1.5%) of the hard construction costs (not including professional 
services and fees) payable from Base Rental, or any lesser amount approved in accordance with Section 4.12(f) 
hereof by the Board of Regents of the State of Louisiana staff. 

“Second Amended Facilities Lease” means that certain Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Amended Ground Lease” means that certain Second Amendment to Ground and Buildings 
Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Supplemental Indenture” means the Second Supplemental Trust Indenture dated as of June 1, 
2017 between the Authority and the Trustee. 

“Second Supplemental Loan Agreement” means the Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

“Series 2004 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2004 
Bonds, and any successor thereto. 

 “Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds.  

“Series 2004 Facilities” means the facilities and offices described in Exhibit A to the Agreement, as 
amended and supplemented in accordance with the provisions thereof, that were designed, constructed, 
renovated, and equipped with the proceeds of the Series 2004 Bonds, including all furnishings, fixtures, and 
equipment incidental or necessary in connection therewith, on the campus of the University. 

“Series 2004 Mortgage” means the Mortgage and Security Agreement and Assignment of Leases and 
Rents dated as of August 13, 2004, as amended by the First Amendment to Act of Mortgage, Assignment of 
Leases and Security Agreement dated June 7, 2017 by the Corporation in favor of the Trustee, as successor 
trustee to the Prior Trustee. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B. 
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“Series 2013 Bonds” means the $40,910,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013, and such bonds issued in exchange for those 
issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to this 
Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund created 
pursuant to this Indenture. 

“Series 2013 Debt Service Reserve Fund Requirement” means, with respect to the Series 2013 Bonds, 
one-half (1/2) of the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average Annual 
Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum Annual Debt 
Service thereon, or (d) such lesser sum as shall be required by the Code to ensure the exclusion of the interest 
thereon from the gross income of the owners thereof for federal income tax purposes. 

“Series 2013 Rebate Fund” means the fund of that name created under this Indenture.  

“Series 2013 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated November 13, 2013 by and among the Corporation, the Board, the Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

“Series 2017 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2017 Bonds. 

 “Series 2017 Bonds” means the $35,465,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for those issued 
pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds have 
been mutilated, destroyed, lost, or stolen. 

“Series 2017 Capitalized Interest Fund” means the fund of that name created under Section 4.1 of this 
Indenture. 

 “Series 2017 Debt Service Fund” means the fund of that name created under this Indenture. 

“Series 2017 Debt Service Reserve Fund” means the fund of that name created under this Indenture. 

“Series 2017 Debt Service Reserve Fund Requirement” means, with respect to the Series 2017 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2017 Bonds, (b) one hundred 
twenty-five percent (125%) of the average Annual Debt Service on the Series 2017 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 
2017 Bonds. 
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“Series 2017 Debt Service Reserve Fund Surety Policy” means the Debt Service Reserve Fund Surety 
Policy issued by the Series 2017 Bond Insurer in connection with the issuance of the Series 2017 Bonds and 
credited to the Series 2017 Debt Service Reserve Fund. 

“Series 2017 Facilities” means the replacement student housing facilities and offices described in 
Exhibit A to the Agreement, as amended and supplemented in accordance with the provisions of the 
Agreement, that will be designed, constructed, renovated, demolished, and equipped with the proceeds of the 
Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or necessary in connection 
therewith, on the campus of the University. 

“Series 2017 Mortgage” means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including any 
amendments and supplements thereto as permitted thereunder. 

“Series 2017 Project Fund” means the Fund of that name created under Section 4.1 of this Indenture. 

“Series 2017 Rebate Fund” means the fund of that name created under this Indenture. 

“Series 2017 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated June 7, 2017, between the Authority and the Trustee, including the Corporation Certificate 
attached thereto as an exhibit and executed by the Corporation and the Board. 

“Series 2019 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2019 Bonds. 

“Series 2019 Bond Proceeds Fund” means the fund of that name created under this Indenture. 

“Series 2019 Bonds” means the $11,960,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2019, and such bonds issued in exchange for those 
issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

“Series 2019 Costs of Issuance Account” means the account so designated which is established 
pursuant to this Indenture. 

“Series 2019 Debt Service Fund” means the fund of that name created under this Indenture. 

“Series 2019 Debt Service Reserve Fund” means the fund of that name created under this Indenture. 

“Series 2019 Debt Service Reserve Fund Requirement” means, with respect to the Series 2019 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2019 Bonds, (b) one hundred 
twenty-five percent (125%) of the average Annual Debt Service on the Series 2019 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 
2019 Bonds. 
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“Series 2019 Debt Service Reserve Fund Surety Policy” means the Debt Service Reserve Fund Surety 
Policy issued by the Series 2019 Bond Insurer in connection with the issuance of the Series 2019 Bonds and 
credited to the Series 2019 Debt Service Reserve Fund. 

“Series 2019 Rebate Fund” means the fund of that name created under this Indenture. 

“Series 2019 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, between the Authority and the Trustee, including the Corporation 
Certificate attached thereto as an exhibit and executed by the Corporation and the Board. 

 “S&P” or “Standard & Poor’s Ratings Group” mean Standard & Poor’s Ratings Services, a Standard 
& Poor’s Financial Services LLC business, its successors and assigns, and, if such corporation shall for any 
reason 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 Authority with the approval of the 
Corporation. 

“State” means the State of Louisiana. 

“Surety Provider” shall mean (i) with respect to the Series 2017 Bonds, the Series 2017 Bond Insurer 
as the provider of the Series 2017 Debt Service Reserve Fund Surety Policy, (ii) with respect to the Series 2019 
Bonds, the Series 2019 Bond Insurer as the provider of the Series 2019 Debt Service Reserve Fund Surety 
Policy, and (iii) with respect to any Additional Bonds, the surety provider identified in the supplement to this 
Indenture authorizing the issuance of such series of Additional Bonds. 

“Surplus Fund” means the Surplus Fund created pursuant to this Indenture. 

“Tax Regulatory Agreement” means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

“Third Supplemental Facilities Lease” means that certain Third Supplemental Agreement to Lease 
with Option to Purchase dated as of November 1, 2013 by and between the Board and the Corporation.  

“Third Supplemental Ground Lease” means that certain Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013 by and between the Board and the Corporation. 

“Trust Estate” means all the property assigned by the Authority to the Trustee pursuant to this 
Indenture as security for the Bonds. 

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

“Underwriter” means, collectively, Stifel Nicolaus & Company, Incorporated, and Raymond James & 
Associates, Inc. 

“University” means Southeastern Louisiana University in Hammond, Louisiana.  
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Section 1.2 Rules of Construction. The following rules shall apply to the construction of this 
Indenture unless the context requires otherwise: (a) the singular includes the plural and the plural, the singular; 
(b) words importing any gender include the other genders; (c) references to statutes are to be construed as 
including all statutory provisions consolidating, amending or replacing the statute to which reference is made 
and all regulations promulgated pursuant to such statutes; (d) references to “writing” include printing, 
photocopying, typing, lithography, and other means of reproducing words in a tangible visible form; (e) the 
words “including,” “includes,” and “include” shall be deemed to be followed by the words “without 
limitation;” (f) references to the introductory paragraph, preliminary statements, articles, sections (or 
subdivisions of sections), exhibits, appendices, annexes, or schedules are to those of this Indenture unless 
otherwise indicated; (g) references to agreements and other contractual instruments shall be deemed to include 
all subsequent amendments and other modifications to such instruments, but only to the extent that such 
amendments and other modifications are permitted or not prohibited by the terms of this Indenture; 
(h) references to Persons include their respective successors and assigns permitted or not prohibited by the 
terms of this Indenture; (i) an accounting term not otherwise defined has the meaning assigned to it in 
accordance with generally accepted accounting principles; (j) ”or” is not exclusive; (k) provisions apply to 
successive events and transactions; (l) references to documents or agreements which have been terminated or 
released or which have expired shall be of no force and effect after such termination, release, or expiration; 
(m) references to mail shall be deemed to refer to first-class, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be to Baton Rouge, Louisiana time; (o) references to specific persons, 
positions, or officers shall include those who or which succeed to or perform their respective functions, duties, 
or responsibilities referred to in the Bond proceedings; (p) the terms “herein,” “hereunder,” “hereby,” “hereto,” 
“hereof,” and any similar terms refer to this Indenture as a whole and not to any particular article, section or 
subdivision hereof; and the term “heretofore” means before the date of adoption of this Indenture, the term 
“now” means at the date of adoption of this Indenture, and the term “hereafter” means after the date of 
adoption of this Indenture; and (q) references to payments of principal include any premium payable on the 
same date. 

ARTICLE II 
GRANTING CLAUSES 

Section 2.1 Granting Clauses. In consideration of the acceptance by the Trustee of the trusts and 
duties set forth in this Indenture on behalf of the owners of all Bonds issued and secured hereunder; of the 
purchase and acceptance of the Bonds issued and secured by this Indenture by the owners thereof; of the 
payment of the purchase price of the Bonds to the Trustee for application as provided hereinafter; and in order 
to secure the payment of any and all Bonds at any time Outstanding hereunder and the issuance of the Bond 
Insurance Policies, according to the tenor and effect thereof and the premium and interest thereon, the payment 
of all costs, fees, and charges specified herein, and the payment of all other sums if any, from time to time due 
to the owners of all Bonds secured hereunder and to the Trustee or its successors and assigns, or to others, 
according to the intent and meaning of all such Bonds and this Indenture, up to a maximum principal amount 
of $88,335,000 and for the purpose of securing the performance and observance by the Authority of all the 
covenants and conditions herein contained, the Authority does hereby TRANSFER, ASSIGN, AND 
DELIVER TO AND IN FAVOR OF the Trustee, and its successor or successors in trust, for the benefit of the 
owners of all Bonds secured hereunder on a parity basis with each other and any Additional Bonds, its interest 
in the following described properties, rights, interests, and benefits, together with its leasehold interest in the 
immovable property subject to the Mortgage, which are collectively called the “Trust Estate” for purposes of 
this Indenture:  
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All right, title, and interest of the Authority in, to, and under the Agreement (except for rights relating 
to exculpation, indemnification, and payment of expenses thereunder), all payments, proceeds, revenues, 
income, receipts, issues, benefits, and other moneys received or derived by the Authority under the Agreement 
including, without limitation, the Payments to be paid by the Corporation to the Trustee for the account of the 
Authority pursuant to Section 4.2 of the Agreement;  

All right, title, and interest of the Authority in, to, and under the Ground Lease and the Facilities Lease 
assigned by the Corporation to the Authority under the Agreement, including without limitation its right to 
receive Base Rental payable under the Facilities Lease, (except for payments of Additional Rental made under 
the Facilities Lease) and all proceeds of insurance received or receivable by the Corporation, on behalf of the 
Board, as a result of any damage to or destruction of the Facilities, or any part thereof, all amounts received or 
receivable by the Corporation, on behalf of the Board, as compensation for the taking or transfer of the 
Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under the powers of eminent domain, 
but only to the extent that such proceeds, award or compensation is not used for the restoration, repair, or 
reconstruction of the Facilities to which such proceeds, award or compensation is attributable, all amounts 
received or receivable by the Corporation, on behalf of the Board, from the sale of the Facilities, or any part 
thereof, all amounts collected under payment and performance bonds, if any, maintained with respect to the 
Facilities, and any and all additional revenues, income, receipts, and other payments (including, without 
limitation, grants, donations, gifts, and appropriations received from any private or public source) that hereafter 
are received by the Corporation, on behalf of the Board, for or relating to the Facilities or that hereafter may be 
assigned by the Corporation pursuant to the Agreement, which receipt shall not affect the tax-exempt status of 
the Bonds; 

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

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

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

The Trust Estate assigned hereunder is also assigned to secure the payment of any and all sums which 
the Trustee may expend or become obligated to expend (including but not limited to court costs and attorneys’ 
fees) to preserve and protect any of the Trust Estate or to cure any default of the Corporation under the Loan 
Agreement or arising out of any such default or incident of delay in payment of sums and the performance of 
obligations thereunder, or in pursuing or exercising any right, rights, remedy, or remedies consequent upon the 
default of the Corporation thereunder. 
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PROVIDED, HOWEVER, that if the Authority, its successors or assigns, shall well and truly pay, or 
cause to be paid, or provide for the payment pursuant to the provisions of this Indenture, the principal of the 
Bonds, including premium, if any, and the interest due or to become due thereon, at the times and in the 
manner set forth in the Bonds and this Indenture, according to the true intent and meaning thereof, and shall 
well and truly keep, perform, and observe all the covenants and agreements as provided in and pursuant to the 
terms of this Indenture to be kept, performed, and observed by it, and shall pay or cause to be paid to the 
Trustee all sums of money due or to become due to it in accordance with the terms and provisions hereof, then 
upon such performance and payments this Indenture and the rights created hereby shall cease, terminate, and 
be void as provided in Article XII hereof; otherwise this Indenture shall be and remain in full force and effect. 

The Authority hereby covenants and agrees with, and does hereby covenant unto the Trustee, that it 
has good right and lawful authority to transfer and assign the Trust Estate (subject to the rights and liens 
previously granted to secure the Bonds) to the extent and in the manner herein provided; that the Authority will 
not suffer any lien or encumbrance to exist upon the Trust Estate, or any part thereof, superior to the security or 
lien to accrue or be created under this Indenture; or do or suffer any act or thing whereby the security hereof 
may be diminished or impaired; and the Authority further does covenant, and by these presents hereby 
covenants and agrees to defend or cause to be defended forever the title to each and every part of said Trust 
Estate against the claims and demands of all persons whomsoever. 

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

ARTICLE III 
AUTHORIZATION, TERMS AND CONDITIONS OF BONDS 

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

Section 3.2 Authorization of Bonds.  

(a) Authorization of Series 2013 Bonds. 

(i) There is hereby authorized and issued under this Indenture $40,910,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing / University Facilities, Inc. Project) Series 2013” on a parity with the Series 2017 Bonds, the 
Series 2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purpose of (i) 
refunding the Series 2004A Bonds and (ii) paying the costs of issuance of the Series 2013 Bonds.  

(ii) The Series 2013 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2013 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
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and August 1 of each year, commencing February 1, 2014, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date 
(August 1) 

 Principal 
Amount 

 Interest 
Rate 

2014  $1,985,000 2.000%
2014 700,000 3.000%
2015  2,750,000 3.000%
2016  2,855,000 4.000%
2017  2,970,000 4.000%
2018  3,105,000 5.000%
2019  3,265,000 5.000%
2020  3,415,000 5.000%
2021  3,585,000 5.000%
2022  3,775,000 5.000%
2023  2,045,000 3.250%
2023  1,890,000 5.000%
2024 305,000 3.500%
2024  1,500,000 4.500%
2024  2,300,000 5.000%
2026  4,465,000 4.000%

(b) Authorization of Series 2017 Bonds. 

(i) There is hereby authorized and issued under this Indenture $35,465,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017” on a parity with the Series 2013 Bonds, the Series 
2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
financing the development, design, construction, demolition, and equipping of the Series 2017 Facilities; (ii) 
purchasing a debt service reserve policy to be credited to the Series 2017 Debt Service Reserve Fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium for the Series 2017 Bond Insurance Policy insuring the Series 2017 Bonds.  

(ii) The Series 2017 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2017 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing February 1, 2018, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date 
(August 1) 

Principal  
Amount  

Interest 
Rate 

2026 $3,100,000 5.00% 
2027 3,440,000 5.00% 
2028 3,610,000 5.00% 
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2029 3,800,000 5.00% 
2030 3,995,000 5.00% 
2031 3,245,000 5.00% 
2035 800,000 5.00% 
2036 840,000 5.00% 
2037 885,000 5.00% 
2042 5,145,000 5.00% 
2047 6,605,000 5.00% 

(c) Authorization of Series 2019 Bonds.  

(i) There is hereby authorized and issued under this Indenture $11,960,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2019” on a parity with the Series 2013 Bonds, the 
Series 2017 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
refunding the Series 2004B Bonds; (ii) purchasing a debt service reserve policy to be credited to the Series 
2019 Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the 
premium for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds.  

(ii) The Series 2019 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2019 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing August 1, 2019, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date 
(August 1) 

Principal  
Amount  

Interest 
Rate 

2026 $     980,000 5.00% 
2027 1,030,000  5.00 
2028 1,080,000  5.00 
2029 495,000  5.00 
2030 520,000  4.00 
2031 1,480,000  4.00 
2032 2,040,000  4.00 
2033 2,125,000  4.00 
2034 2,210,000  4.00 

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

Section 3.3 Form of Bonds. The Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 
Bonds issued under this Indenture shall be substantially in the forms set forth in Exhibit A-1, Exhibit A-2, and 
Exhibit A-3, respectively, attached hereto and made a part hereof with such appropriate variations, additions, 
omissions, and insertions as are permitted or required by this Indenture. All Bonds may have endorsed thereon 
such legends or text as may be necessary or appropriate to conform to any applicable rules and regulations of 
any governmental authority or of any securities exchange on which the Bonds may be listed or any usage or 
requirement of law with respect thereto. All Bonds may bear identifying CUSIP numbers, but any failure to 
include such numbers or any error in any CUSIP number so included shall not in any way affect the validity of 
the Bonds. 

Section 3.4 Redemption of Bonds.  

(a) Optional Redemption.  

(i) Series 2013 Bonds. The Series 2013 Bonds maturing August 1, 2024 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after August 1, 2023 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(ii) Series 2017 Bonds. The Series 2017 Bonds maturing August 1, 2028 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after August 1, 2027 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(iii) Series 2019 Bonds. The Series 2019 Bonds maturing August 1, 2029 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after February 1, 2029 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(b) Extraordinary Redemption. The Series 2013 Bonds, the Series 2017 Bonds,  and the 
Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the first 
Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance proceeds, 
condemnation award or payment in lieu of condemnation with respect to the Facilities will not be applied to the 
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restoration, repair, or reconstruction of the Facilities at a price equal to the principal amount of the Series 2013 
Bonds, the Series 2017 Bond, and the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon 
to the date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. 

(c) Mandatory Sinking Fund Redemption.   

(i) Series 2013 Bonds. Those Series 2013 Bonds maturing on August 1, 2026 
shall be subject to mandatory redemption and payment prior to maturity on August 1 in each of the years set 
forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without premium, 
as follows: 

Date 
August 1 

Principal 
Amount 

2025 $ 4,295,000 
2026*       170,000 

*Final Maturity 

(ii) Series 2017 Bonds. 

(A) Those Series 2017 Bonds maturing on August 1, 2042 shall be 
subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Date 
August 1 

Principal 
Amount 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 

2042* 1,135,000 

*Final Maturity. 

(B) Those Series 2017 Bonds maturing on August 1, 2047 shall be 
subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Date 
August 1 

Principal 
Amount 
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2043 $ 1,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047* 1,455,000 

* Final Maturity. 

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

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

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

(g) Any notice of redemption may, at the direction of the Authority upon the written request 
of the Board, state that the redemption to be effected is conditioned upon the receipt by the Trustee on or prior to 
the redemption date of sufficient and legally available funds to pay the redemption price of the Bonds to be 
redeemed and that if such funds are not so received or are not so legally available such notice shall be of no force 
or effect and such Bonds shall not be required to be redeemed.  In the event that such notice contains such a 
condition and sufficient funds to pay the redemption price of such Bonds shall not be received by the Trustee on 
or prior to the redemption date, the redemption shall not be made and the Trustee shall within a reasonable time 
thereafter give notice, in the manner in which the notice of redemption shall have been given, that such funds 
were not so received.

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

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

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

Section 3.5 Execution; Limitation of Liability. The Bonds shall be executed on behalf of the 
Authority with the manual or facsimile signatures of the Chairman, Vice Chairman, or Executive Director and 
the Secretary or Assistant Secretary of the Authority, and shall have impressed or imprinted thereon the official 
seal of the Authority or a facsimile thereof. The Bonds, together with interest and premium, if any, thereon, 
shall not constitute a debt of the State or any political subdivision thereof. The Bonds, together with interest 
thereon, shall be limited and special obligations of the Authority and shall be secured by and payable solely out 
of revenues derived from the Payments made pursuant to the Agreement and Trust Estate pledged hereunder. 
The Authority shall not be obligated to pay the principal of the Bonds or the interest or premium, if any, 
thereon or other costs incidental thereto except from payments made pursuant to the Agreement. In case any 
officer of the Authority whose signature or whose facsimile signature shall appear on the Bonds shall cease to 
be such officer before the delivery of such Bonds, such signature or the facsimile signature thereof shall 
nevertheless be valid and sufficient for all purposes, the same as if he had remained in office until delivery. 
THE BONDS ARE LIMITED AND SPECIAL REVENUE OBLIGATIONS OF THE AUTHORITY 
PAYABLE SOLELY FROM THE PAYMENTS RECEIVED BY THE AUTHORITY FROM THE 
CORPORATION PURSUANT TO THE AGREEMENT. THE BONDS DO NOT CONSTITUTE A 
PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE 
BOARD, THE UNIVERSITY, OR ANY POLITICAL SUBDIVISION OF THE STATE (OTHER THAN 
THE AUTHORITY). THE BOARD HAS AGREED, PURSUANT TO THE FACILITIES LEASE, TO 
MAKE PAYMENTS OF BASE RENTAL TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. 
THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER 
THE AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE AUTHORITY HAS NO POWER TO TAX. 

Section 3.6 Authentication. No Series 2013 Bond, Series 2017 Bond, or Series 2019 Bond shall 
be valid or obligatory for any purpose or be entitled to any security or benefit under this Indenture unless and 
until a certificate of authentication substantially in the form set forth in Exhibit A-1, Exhibit A-2, or Exhibit A-
3, respectively, attached hereto and made a part hereof shall have been duly executed by a duly authorized 
representative of the Trustee, and such executed certificate of the Trustee upon any such Bond shall be 
conclusive evidence that such Bond has been authenticated and delivered under this Indenture. The Trustee’s 
certificate of authentication on any Bond shall be deemed to have been executed by it if signed by an 
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authorized representative of the Trustee, but it shall not be necessary that the same representative sign the 
certificate of authentication on all of the Bonds issued hereunder. 

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

Section 3.8 Registration of Bonds.  

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

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

Section 3.9 Persons Treated as Owners.  

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

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

Section 3.10 Exchange and Transfer of Bonds.    
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(a) As long as any of the Bonds remain outstanding, there shall be permitted the exchange 
of Bonds at the principal corporate trust office of the Trustee. Any Bond or Bonds upon surrender thereof at 
the principal corporate trust office of the Trustee with a written instrument of transfer satisfactory to the 
Trustee, duly executed by the registered owner or his legal representative duly authorized in writing, may, at 
the option of the registered owner thereof, be exchanged for an equal aggregate principal amount of other 
Bonds in Authorized Denominations. 

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

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

Section 3.11 Cancellation and Destruction of Surrendered Bonds. Upon the surrender to the Trustee 
of any temporary or mutilated Bonds, or Bonds transferred or exchanged for other Bonds, or Bonds paid at 
maturity by the Authority, the same shall forthwith be canceled and destroyed by the Trustee, and the Trustee, 
upon the request of the Authority, shall deliver its certificate of such destruction to the Authority. 

Section 3.12 Delivery of the Series 2019 Bonds.  

(a) Upon the execution and delivery of this Indenture, the Authority shall execute and 
deliver to the Trustee, and the Trustee shall authenticate the Series 2019 Bonds and deliver them to the 
purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. The Authority 
shall execute and deliver to the Trustee and the Trustee shall authenticate the Series 2019 Bonds and deliver 
them to the purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. 

(b) Prior to or simultaneously with the delivery by the Trustee of the Series 2019 Bonds 
there shall be filed with the Trustee: 

(i) A copy, duly certified by the Secretary, Executive Director, or an Assistant 
Secretary of the Authority, of the resolution or resolutions adopted by the Authority authorizing the execution 
and delivery of this Indenture and the Agreement and all other instruments contemplated thereby and the 
authorization, issuance, sale, and delivery of the Series 2019 Bonds; 

(ii) A copy, duly certified by an Authorized Corporation Representative, of the 
resolution or resolutions of the Corporation authorizing the execution and delivery of the Agreement, and all 
other instruments contemplated thereby and approving this Indenture and the authorization, issuance, sale, and 
delivery of the Series 2019 Bonds; 

(iii) Original executed counterparts of this Indenture, the Agreement, the Facilities 
Lease, and the Ground Lease; 

(iv) Signed copies of all opinions of counsel required in connection with the 
issuance of the Series 2019 Bonds and the transactions contemplated thereby; 
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(v) A request and authorization to the Trustee on behalf of the Authority and 
signed by its Chairman, Vice Chairman, Executive Director, Secretary, or an Assistant Secretary to 
authenticate and deliver the Series 2019 Bonds to the purchasers thereof and specifying the amounts to be 
deposited in the Series 2019 Cost of Issuance Account and the Series 2019 Current Refunding Fund; and 

(vi) A signed copy of the legal opinion of Jones Walker LLP, addressed to the 
Trustee, to the effect that (i) the Series 2019 Bonds are exempt from the registration requirements of the 
Securities Act of 1933, as amended, and this Indenture is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; and (ii) authorizing the Trustee to rely upon Bond Counsel’s approving opinion as if 
it were addressed to the Trustee. 

(c) The Authority hereby authorizes and directs the Trustee to execute and deliver the 
Series 2019 Tax Regulatory Agreement dated the Closing Date. 

Section 3.13 Book-Entry Registration of Bonds.  

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

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

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

(d) Neither the Authority, the Trustee, the Corporation nor the Board is responsible for 
the performance by DTC of any of its obligations, including, without limitation, the payment of moneys 
received by DTC, the forwarding of notices received by DTC or the giving of any consent or proxy in lieu of 
consent. 

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

(f) DTC may determine to discontinue providing its services with respect to the Bonds at 
any time by giving notice to the Authority and the Trustee and discharging its responsibilities with respect 
thereto under applicable law. 
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(g) The Authority, in its sole discretion and without the consent of any other person, may 
terminate the services of DTC with respect to the Bonds if the Authority determines that (i) DTC is unable to 
discharge its responsibilities with respect to the Bonds, or (ii) a continuation of the requirement that all of the 
outstanding Bonds be registered on the registration books kept by the Trustee in the name of Cede & Co., or 
any other nominee of DTC, is not in the best interest of the beneficial owners of the Bonds. 

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

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

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

Section 3.14 Provisions Related to Series 2017 Bond Insurance Policy and the Series 2019 Bond 
Insurance Policy. As long as any Series 2017 Bonds or any Series 2019 Bonds (for purposes of this section, 
collectively, the “Insured Bonds”) are  insured by the Series 2017 Bond Insurer and the Series 2019 Bond 
Insurer (for purposes of this section, collectively, the “Bond Insurer”), are outstanding and Bond Insurer is not 
then in default under the Series 2017 Bond Insurance Policy or the Series 2019 Bond Insurance Policy (for 
purposes of this section, collectively, the “Bond Insurance Policy”), then notwithstanding any provisions of the 
Indenture to the contrary, the provisions of this Section shall apply; provided, however, to the extent the Bond 
Insurer has made any payments under the Bond Insurance Policy it shall retain its rights of subrogation: 

(a) The prior written consent of the Bond Insurer shall be a condition precedent to the deposit of 
any credit instrument provided in lieu of a cash deposit into the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Debt Service Reserve Fund. Notwithstanding anything to the contrary set forth in the Indenture, 
amounts on deposit in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt Service Reserve 
Fund shall be applied solely to the payment of debt service due on the Series 2017 Bonds or the Series 2019 
Bonds, as applicable. 

(b) Further to the rights granted to Bond Insurer under Article VIII of this Indenture and as a term 
of this Indenture and each Insured Bond, the Trustee and each owner of the Insured Bonds appoint the Bond 
Insurer as their agent and attorney-in-fact with respect to the Insured Bonds and agree that the Bond Insurer 
may at any time during the continuation of any proceeding by or against the Authority, the Board, the 
Corporation or the University under the United States Bankruptcy Code or any other applicable bankruptcy, 
insolvency, receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all matters relating 
to such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim or 
enforcement proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the direction of any 
appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or performance bond 
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pending any such appeal, and (D) the right to vote to accept or reject any plan of adjustment.  In addition, the 
Trustee and each owner of the Insured Bonds delegate and assign to the Bond Insurer, to the fullest extent 
permitted by law, the rights of the Trustee and each owner of the Insured Bonds with respect to the Insured 
Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any party to an 
adversary proceeding or action with respect to any court order issued in connection with any such Insolvency 
Proceeding. Remedies granted to the Bondholders shall expressly include mandamus. 

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

(d) The Bond Insurer is a third party beneficiary of this Indenture. 

(e) The exercise of any provision of this Indenture which permits the purchase of Insured Bonds in 
lieu of redemption shall require the prior written approval of the Bond Insurer if any Insured Bond so 
purchased is not cancelled upon purchase. 

(f) Unless the Bond Insurer otherwise directs, upon the occurrence and continuance of an Event of 
Default or an event which with notice or lapse of time would constitute an Event of Default, amounts on 
deposit in the Series 2017 Project Fund shall not be disbursed, but shall instead be applied to the payment of 
debt service or redemption price of the Series 2017 Bonds. 

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

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

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

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

If, on the third Business Day prior to the related scheduled interest payment date or principal payment 
date (“Payment Date”) there is not on deposit with the Trustee, after making all transfers and deposits required 
under this Indenture, moneys sufficient to pay the principal of and interest on the Insured Bonds due on such 
Payment Date, the Trustee shall give notice to the Bond Insurer and to its designated agent (if any) (the 
“Insurer’s Fiscal Agent”) by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York 
City time, on such Business Day. If, on the second Business Day prior to the related Payment Date, there 
continues to be a deficiency in the amount available to pay the principal of and interest on the Insured Bonds 
due on such Payment Date, the Trustee shall make a claim under the Bond Insurance Policy and give notice to 
the Bond Insurer and the Insurer’s Fiscal Agent (if any) by telephone of the amount of such deficiency, and the 
allocation of such deficiency between the amount required to pay interest on the Insured Bonds and the amount 
required to pay principal of the Series 2017 Bonds, confirmed in writing to the Bond Insurer and the Insurer’s 
Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by filling in the form of 
Notice of Claim and Certificate delivered with the Bond Insurance Policy. 

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

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

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

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

(k) The Bond Insurer shall, to the extent it makes any payment of principal of or interest on the 
Insured Bonds, become subrogated to the rights of the recipients of such payments in accordance with the 
terms of the Bond Insurance Policy (which subrogation rights shall also include the rights of any such 
recipients in connection with any Insolvency Proceeding). Each obligation of the Authority to the Bond Insurer 
under the Bond Documents shall survive discharge or termination of such Bond Documents. 

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

(m) After payment of reasonable expenses of the Trustee, the application of funds realized upon 
default shall be applied to the payment of expenses of the Authority or rebate only after the payment of past 
due and current debt service on the Bonds and amounts required to restore each Debt Service Reserve Fund to 
its respective Debt Service Reserve Fund Requirement. 

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

(o) The notice address of the Bond Insurer is:  Assured Guaranty Municipal Corp., 1633 Broadway, 
New York, New York 10019, Attention: Managing Director – Surveillance, Re: Policy No. 218242-N (2017) 
and Policy No. 219207-N (2019), Telephone: (212) 974-0100; Telecopier: (212) 339-3556. In each case in 
which notice or other communication refers to an Event of Default, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel and shall be marked to indicate 
“URGENT MATERIAL ENCLOSED.” 
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(p) The Bond Insurer shall be provided with the following information by the Authority, the 
Corporation or the Trustee, as the case may be: 

(i) The fiscal year budget of the Board within thirty (30) days after adoption of such 
budget; 

(ii) Annual audits prepared by the Legislative Auditor of the State of Louisiana, within 
two hundred and ten (210) days of the completion of the Board’s fiscal year or such later date 
as may be extended with the approval of the Legislative Auditor of the State of Louisiana and 
the Bond Insurer, together with a certification of the Board stating that no Event of Default 
has occurred or is continuing under the Bond Documents); 

(iii) Notice of any draw upon the Series 2017 Debt Service Reserve Fund or the Series 
2019 Debt Service Reserve Fund within two Business Days after knowledge thereof other 
than (i) withdrawals of amounts in excess of the Series 2017 Debt Service Reserve Fund 
Requirement or the Series 2019 Debt Service Reserve Fund and (ii) withdrawals in 
connection with a refunding of Insured Bonds; 

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

(v) Prior notice of the advance refunding or redemption of any of the Series 2017 Bonds, 
including the principal amount, maturities and CUSIP numbers thereof;  

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

(vii) Notice of the commencement of any Insolvency Proceeding; 

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

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

(x) All reports, notices and correspondence to be delivered to Bondholders under the 
terms of the Bond Documents; and  

(xi) Within thirty (30) days following any litigation or investigation that may have a 
material adverse effect on the Trust Estate, notice of such litigation or investigation.  

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

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

(r) The Authority and the Corporation will permit the Bond Insurer to discuss the affairs, finances 
and accounts of the Authority and the Corporation or any information the Bond Insurer may reasonably request 
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regarding the security for the Insured Bonds with appropriate officers of the Authority and the Corporation and 
will use commercially reasonable efforts to enable the Bond Insurer to have access to the facilities, books and 
records of the Authority and the Corporation on any business day upon reasonable prior notice. 

(s) The Trustee shall notify the Bond Insurer of any known failure of the Authority, the Corporation 
and the Board to provide notices, certificates and other information under the Bond Documents. 

(t) Notwithstanding satisfaction of the other conditions to the issuance of Additional Bonds set 
forth in Article V of the Indenture, no such issuance may occur unless each Debt Service Reserve Fund is fully 
funded at the respective Debt Service Reserve Fund Requirement (including the proposed issue) upon the 
issuance of such Additional Bonds, in either case unless otherwise permitted by the Bond Insurer. 

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

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

(w) No interest rate exchange agreement or any other interest rate maintenance agreement shall be 
entered into that is payable from the Trust Estate without the prior written consent of the Bond Insurer. 

ARTICLE IV 
FUNDS AND ACCOUNTS; FLOW OF FUNDS; 

INVESTMENTS; DEPOSITS; ARBITRAGE 

Section 4.1 Creation and Use of Funds and Accounts. On or prior to the Closing Date, the 
following special trust funds and accounts (except as qualified in this Section 4.1) shall be established and 
maintained with the Trustee so long as any Bonds issued under this Indenture are outstanding: 

(a) Series 2019 Bond Proceeds Fund and a Series 2019 Costs of Issuance Account 
therein; 

(b) Series 2017 Project Fund; 

(c) Series 2017 Capitalized Interest Fund; 

(d) Series 2013 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(e) Series 2017 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account;  
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(f) Series 2019 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(g) Series 2013 Debt Service Reserve Fund; 

(h) Series 2017 Debt Service Reserve Fund;  

(i) Series 2019 Debt Service Reserve Fund;  

(j) Series 2019 Current Refunding Fund; 

(k) Replacement Fund; 

(l) Receipts Fund; 

(m) Surplus Fund; 

(n) Series 2013 Rebate Fund;  

(o) Series 2017 Rebate Fund; and 

(p) Series 2019 Rebate Fund. 

Section 4.2 Series 2019 Bond Proceeds Fund.  

(a) The Series 2019 Bond Proceeds Fund shall be held by the Trustee and used to receive 
the proceeds of the Series 2019 Bonds, a transfer from the debt service reserve fund established by the Original 
Indenture in connection with the Series 2004B Bonds, and a cash contribution from the Board. Any funds 
received prior to the Closing Date may be held uninvested. On the Closing Date, the Trustee shall disburse 
amounts held in the Series 2019 Bond Proceeds Fund as follows, all as provided in the request and 
authorization delivered pursuant to Section 3.12(a)(v) hereof:  

(i) to retain such sum in the Series 2019 Costs of Issuance Account as  specified 
in the request and authorization delivered pursuant to Section 3.12(a)(v) hereof; and 

(ii) to transfer the balance to the Series 2019 Current Refunding Fund. 

(b) Amounts deposited on the Closing Date into the Series 2019 Costs of Issuance 
Account of the Series 2019 Bond Proceeds Fund shall be disbursed, pursuant to the written instructions of the 
Authority, to pay Costs of Issuance. The Trustee is authorized and directed to pay such Costs of Issuance in 
accordance with the payment instructions set forth in the respective invoices submitted to the Trustee for 
payment pursuant to such written instructions of the Authority. Any amounts remaining in the Series 2019 
Costs of Issuance Account one hundred and eighty (180) days after delivery of the Series 2019 Bonds (and not 
specifically committed to pay additional Costs of Issuance) shall be deposited into the Interest Account of the 
Series 2019 Debt Service Fund. 
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Section 4.3 Series 2013 Debt Service Fund.The Trustee shall deposit into the applicable account 
of the Series 2013 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2013 Debt Service Fund shall 
be used solely to pay the interest on the Series 2013 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity or upon acceleration. 

(b) Moneys on deposit in the Principal Account of the Series 2013 Debt Service Fund 
shall be used solely to pay the principal of the Series 2013 Bonds as it becomes due and payable, whether at 
maturity, prior redemption or upon scheduled sinking fund redemption; and, if funds are available for such 
purpose and at the written direction of the Authority, as instructed in writing by the Corporation, to effect the 
redemption of the Series 2013 Bonds prior to their maturity in accordance with the redemption provisions 
hereof or the purchase of Series 2013 Bonds prior to their maturity in the open market at a price not in excess 
of the then applicable redemption price (the principal amount thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2013 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund and the Series 2013 Debt Service 
Reserve Fund, in that order. 

Section 4.4 Series 2017 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2017 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2017 Debt Service Fund shall 
be used solely to pay the interest on the Series 2017 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2017 Bond Insurer in 
respect of interest on the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2017 Debt Service Fund 
shall be used solely to pay the principal of the Series 2017 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2017 Bond 
Insurer in respect of principal of the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2017 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2017 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2017 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2017 Debt Service 
Reserve Fund, in that order. 

Section 4.5 Series 2019 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2019 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 
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(a) Moneys on deposit in the Interest Account of the Series 2019 Debt Service Fund shall 
be used solely to pay the interest on the Series 2019 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2019 Bond Insurer in 
respect of interest on the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Debt Service Fund 
shall be used solely to pay the principal of the Series 2019 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2019 Bond 
Insurer in respect of principal of the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2019 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2019 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2019 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2019 Debt Service 
Reserve Fund, in that order. 

Section 4.6 Series 2017 Project Fund. The Series 2017 Project Fund and the accounts therein shall 
continue to be maintained by the Trustee in trust and were used receive the immediate transfer from the 
balance of the proceeds of the Series 2017 Bonds in the amounts specified in the request and authorization 
delivered pursuant to Section 3.12(b)(v) of the Second Supplemental Indenture and as provided in Section 
4.2(a)(iii) of the Second Supplemental Indenture and will be used to receive any future Extraordinary Rental 
payment received by the Trustee from or on behalf of the Corporation with written instructions to deposit such 
Extraordinary Rental payments into the Series 2017 Project Fund. Moneys in the Series 2017 Project Fund 
shall be applied to the payment of the Costs of the Series 2017 Facilities pursuant to the procedure established 
in Section 4.18 hereof and, pending such application, shall be subject to a lien and charge in favor of the 
Bondholders for the further security of such Bondholders until paid out or transferred as herein provided. 

Section 4.7 Series 2017 Capitalized Interest Fund. The Series 2017 Capitalized Interest Fund shall 
continue to be maintained with the Trustee and was funded on the date of delivery of the Series 2017 Bonds 
from the proceeds thereof. On each date on which the Authority is required to transfer moneys to the Series 
2017 Debt Service Fund pursuant to Section 4.12 hereof, prior to making any such transfer the Trustee shall 
transfer amounts on deposit in the Series 2017 Capitalized Interest Fund to the appropriate accounts of the 
Series 2017 Debt Service Fund in the amounts required by such subsections or such lesser amount as shall then 
remain in the Series 2017 Capitalized Interest Fund. The Trustee shall reduce the amount required to be 
transferred to the Series 2017 Debt Service Fund pursuant to Section 4.12 hereof by any amounts transferred to 
the Series 2017 Debt Service Fund pursuant to the provisions of this Section. Earnings on amounts in the 
Series 2017 Capitalized Interest Fund shall be retained therein. 

Section 4.8 Replacement Fund.  The Replacement Fund shall be maintained with the Trustee and 
used to fund the cost of replacing any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, fixtures, or equipment placed upon or used in connection with the Facilities. Moneys in the 
Replacement Fund will also be transferred to the Interest Account and/or the Principal Account of the Debt 
Service Fund whenever and to the extent that money on deposit in such Accounts, together with money 
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available therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, 
by acceleration or in satisfaction of the mandatory sinking fund redemption requirements therefor) the Bonds. 

Section 4.9 Series 2013 Rebate Fund. Moneys deposited and held in the Series 2013 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculation(s) required by the Code and the Series 
2013 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposits to and 
make disbursements from the Series 2013 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2013 Tax Regulatory Agreement and any provisions of this Indenture governing deposits 
to the Series 2013 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2013 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2013 
Tax Regulatory Agreement will not cause the interest on the Series 2013 Bonds to become includable in gross 
income of the recipient thereof for federal tax purposes.

Section 4.10 Series 2017 Rebate Fund. Moneys deposited and held in the Series 2017 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculation(s) required by the Code and the Series 
2017 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposits to and 
make disbursements from the Series 2017 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2017 Tax Regulatory Agreement and any provisions of this Indenture governing deposits 
to the Series 2017 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2017 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2017 
Tax Regulatory Agreement will not cause the interest on the Series 2017 Bonds to become includable in gross 
income of the recipient thereof for federal tax purposes. 

Section 4.11 Series 2019 Rebate Fund. Moneys deposited and held in the Series 2019 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation, at its own expense, shall make the calculation(s) required by the 
Code and the Series 2019 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to 
make deposits to and make disbursements from the Series 2019 Rebate Fund that the Corporation determines 
are in accordance therewith. The Series 2019 Tax Regulatory Agreement and any provisions of this Indenture 
governing deposits to the Series 2019 Rebate Fund may be superseded or amended by the Corporation (except 
the requirement of annual calculations and deposits to the Series 2019 Rebate Fund, if required) if 
accompanied by an opinion of Bond Counsel addressed to the Corporation and the Trustee to the effect that the 
use of the new Series 2019 Tax Regulatory Agreement will not cause the interest on the Series 2019 Bonds to 
become includable in gross income of the recipient thereof for federal tax purposes.

Section 4.12 Receipts Fund. There shall be deposited into the Receipts Fund all funds received 
from or paid on behalf of the Board under the Facilities Lease, including: (i) daily, all rents, charges, and other 
amounts, held in the deposit account maintained by the Management Company pursuant any Management 
Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make Base Rental Payments 
pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Fund to the 
Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will be withdrawn 
by the Trustee in accordance with the requirements of this Indenture and ratably on a parity therewith and 
applied in the following priority: 
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(a) At such time as may be required by the Tax Regulatory Agreement but not less often 
than annually, to the Rebate Fund the amount required to be deposited thereunder; 

(b) On the twenty-fifth (25th) day of each month, beginning on the twenty-fifth (25th) day 
of the month following the effective date of any Management Agreement, to the Operating Fund (as defined in 
the Management Agreement) maintained by the Management Company, an amount necessary to make the 
amount in the Operating Fund equal to the Operating Expenses for the next month as shown on the Operating 
Budget (as defined in the Management Agreement) for such month, as certified by the Management Company; 

(c) On the twenty-fifth (25th) day of each month, into the Interest Account of the Debt 
Service Fund, commencing February 25, 2019 an amount equal to one-sixth (1/6th) of the interest due and 
payable on such Bonds on the next February 1 and August 1 or such lesser amount that, together with amounts 
already on deposit in the Interest Account of the Debt Service Fund will be sufficient to pay interest on such 
Bonds on such Interest Payment Date; 

(d) On the twenty-fifth (25th) day of each month, commencing February 25, 2019, into the 
Principal Account of the Debt Service Fund, an amount equal to one-twelfth (1/12th) of the principal of the 
Bonds payable on the next Principal Payment Date; 

(e) On the twenty-fifth (25th) day of each month, any amounts due to the Bond Insurer for 
amounts due other than the reimbursement of principal of and interest on the respective Bonds insured by such 
Bond Insurer, which amounts are reimbursed under items (c) and (d) above;   

(f) On the twenty-fifth (25th) day of each month following any drawing on the Debt 
Service Reserve Fund in accordance with the provisions hereof, an amount equal to the lesser of (i) one twelfth 
(1/12th) of the amount necessary to cause the amount on deposit in the Debt Service Reserve Fund to equal the 
Debt Service Reserve Fund Requirement within twelve (12) months or (ii) the excess of the Debt Service 
Reserve Fund Requirement over the amount on deposit in the Debt Service Reserve Fund; 

(g) Annually, beginning August 1, 2019, the Replacement Fund Annual Funding 
Requirement if required pursuant to Section 4.30 hereof; or such lesser annual amount as is permitted by the 
Board of Regents and approved by the Bond Insurer; in each case, as set forth in writing delivered in advance 
thereof to the Trustee; and, in the event that any funds shall have been withdrawn from the Replacement Fund 
to cure any deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant to 
Section 4.3(c), Section 4.4(c), and Section 4.5(c) of this Indenture, the amount of such withdrawal; 

(h) On the twenty-fifth (25th) day of each month, commencing the month following the 
effective date of any Management Agreement, an amount equal to the monthly Management Fee for the current 
Fiscal Year plus any Management Fee for any prior month that remains unpaid; 

(i) Annually on August 1 of each year beginning August 1, 2019 any amounts remaining 
in the Receipts Fund after making all transfers required to be made on such date under Section 4.12(a) through 
(h) hereof shall be transferred to the Surplus Fund and applied as set forth in Section 4.18 of this Indenture. 

Section 4.13 Series 2013 Debt Service Reserve Fund. Moneys on deposit in the Series 2013 Debt 
Service Reserve Fund shall be maintained in an amount equal to the Series 2013 Debt Service Reserve Fund 
Requirement, and shall be transferred, in accordance with the priority set out in Section 4.3(c) above, to the 
Interest Account or the Principal Account of the Series 2013 Debt Service Fund in such amount as shall be 
necessary to remedy any deficiency therein (taking into account any amounts available therefor in the Surplus 
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Fund and the Replacement Fund). Whenever the amount in the Series 2013 Debt Service Reserve Fund, 
together with the amount in the Series 2013 Debt Service Fund, is sufficient to pay in full all outstanding 
Series 2013 Bonds in accordance with their terms, the funds on deposit in the Series 2013 Debt Service 
Reserve Fund shall be transferred to the Series 2013 Debt Service Fund and shall be available to pay all 
outstanding Series 2013 Bonds in accordance with their terms.  If the balance of the Series 2013 Debt Service 
Reserve Fund is greater than the Series 2013 Debt Service Reserve Fund Requirement, all amounts in the Series 
2013 Debt Service Reserve Fund in excess of the Series 2013 Debt Service Reserve Fund Requirement shall be 
transferred to the Interest Account of the Series 2013 Debt Service Fund. In no event shall moneys in the Series 
2013 Debt Service Reserve Fund be used to make payments of principal or interest on the Series 2017 Bonds or 
the Series 2019 Bonds and in no event shall the moneys in the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Debt Service Reserve Fund be used to make payments of principal and interest on the Series 2013 
Bonds. 

Section 4.14 Series 2017 Debt Service Reserve Fund.  

(a) Monies in the Series 2017 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2017 Debt Service Reserve Requirement. The Series 2017 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2017 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2017 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2017 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2017 Bonds. 

(b) Whenever the amount in the Series 2017 Debt Service Reserve Fund, together with the 
amount in the Series 2017 Debt Service Fund is sufficient to pay in full all Outstanding Series 2017 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the funds on 
deposit in the Series 2017 Debt Service Reserve Fund shall be transferred to the Series 2017 Debt Service 
Fund and shall be available to pay all Outstanding Series 2017 Bonds.  Prior to said transfer, all investments 
held in the Series 2017 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2017 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2017 Debt Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2017 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2017 Bond Insurer, cause to be deposited 
into the Series 2017 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2017 Bond Insurer for the benefit of the holders of the Series 2017 Bonds or a letter of 
credit in an amount equal to (i) the difference between the Series 2017 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2017 Debt Service Reserve Fund, if any, or (ii) the Series 2017 Debt 
Service Reserve Requirement.  The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
from the Series 2017 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2017 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2017 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody’s. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody’s, and the letter of credit itself shall be rated not 
lower than AA by S&P or Aa by Moody’s. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
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reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2017 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2017 Debt Service Reserve Fund equals the Series 2017 Debt Service Reserve Requirement.  In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2017 Debt 
Service Reserve Fund to the Series 2017 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge of the amounts to be deposited in the Series 
2017 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2017 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such monthly payment shall be in an amount at least equal to 1/12 of the aggregate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2017 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2017 Bond Insurer and  meet the 
above provided requirements.  

(d) In the event that the Series 2017 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2017 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2017 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit.  

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2017 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2017 Debt Service Reserve Fund with any cash necessary to meet the Series 2017 Debt 
Service Reserve Requirement. 

(f) In the event of the refunding of any Series 2017 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2017 Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2017 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2017 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2017 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in the Series 2017 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
bonds and the disposition of the proceeds thereof, shall not be less than the Series 2017 Debt Service Reserve 
Fund Requirement. 

Section 4.15 Series 2019 Debt Service Reserve Fund.

(a) Monies in the Series 2019 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2019 Debt Service Reserve Requirement. The Series 2019 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2019 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2019 Debt Service Reserve Fund shall be used solely for transfer 
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to the Series 2019 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2019 Bonds. 

(b) Whenever the amount in the Series 2019 Debt Service Reserve Fund, together with the 
amount in the Series 2019 Debt Service Fund is sufficient to pay in full all Outstanding Series 2019 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the funds on 
deposit in the Series 2019 Debt Service Reserve Fund shall be transferred to the Series 2019 Debt Service 
Fund and shall be available to pay all Outstanding Series 2019 Bonds.  Prior to said transfer, all investments 
held in the Series 2019 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2019 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2019 Debt Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2019 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2019 Bond Insurer, cause to be deposited 
into the Series 2019 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2019 Bond Insurer for the benefit of the holders of the Series 2019 Bonds or a letter of 
credit in an amount equal to (i) the difference between the Series 2019 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2019 Debt Service Reserve Fund, if any, or (ii) the Series 2019 Debt 
Service Reserve Requirement.  The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
from the Series 2019 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2019 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2019 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody’s. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody’s, and the letter of credit itself shall be rated not 
lower than AA by S&P or Aa by Moody’s. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2019 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2019 Debt Service Reserve Fund equals the Series 2019 Debt Service Reserve Requirement.  In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2019 Debt 
Service Reserve Fund to the Series 2019 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge of the amounts to be deposited in the Series 
2019 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2019 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such monthly payment shall be in an amount at least equal to 1/12 of the aggregate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2019 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2019 Bond Insurer and  meet the 
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above provided requirements.  

(d) In the event that the Series 2019 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2019 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2019 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit.  

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2019 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2019 Debt Service Reserve Fund with any cash necessary to meet the Series 2019 Debt 
Service Reserve Requirement. 

(f) In the event of the refunding of any Series 2019 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2019 Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2019 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2019 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2019 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in the Series 2019 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
bonds and the disposition of the proceeds thereof, shall not be less than the Series 2019 Debt Service Reserve 
Fund Requirement. 

Section 4.16 Series 2017 and Series 2019 Debt Service Reserve Fund Surety Policy Provisions. 
Notwithstanding anything to the contrary set forth in the Indenture, the following provisions shall apply as long 
as the Series 2017 Debt Service Reserve Fund Surety Policy or the Series 2019 Debt Service Reserve Fund 
Surety Policy (for purposes of this section, collectively, the “Debt Service Reserve Fund Surety Policy”) is in 
effect: 

(a) The Authority shall repay, or cause the Corporation to repay, any draws under the Debt 
Service Reserve Fund Surety Policy and pay all related reasonable expenses incurred by the Bond Insurer (as 
such term is defined in Section 3.14 hereof) and shall pay interest thereon from the date of payment by the 
Bond Insurer at the Late Payment Rate. “Late Payment Rate” means the lesser of (x) the greater of (i) the per 
annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its principal office in 
the City of New York, as its prime or base lending rate (“Prime Rate”) (any change in such Prime Rate to be 
effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable 
highest rate of interest on the Insured Bonds (as such term is defined in Section 3.14 hereof), as applicable,  
and (y) the maximum rate permissible under applicable usury or similar laws limiting interest rates.  The Late 
Payment Rate shall be computed on the basis of the actual number of days elapsed over a year of 360 days.  In 
the event JPMorgan Chase Bank ceases to announce its Prime Rate publicly, Prime Rate shall be the publicly 
announced prime or base lending rate of such national bank as the Bond Insurer shall specify.  If the interest 
provisions of this subparagraph (a) shall result in an effective rate of interest which, for any period, exceeds the 
limit of the usury or any other laws applicable to the indebtedness created herein, then all sums in excess of 
those lawfully collectible as interest for the period in question shall, without further agreement or notice 
between or by any party hereto, be applied as additional interest for any later periods of time when amounts are 
outstanding hereunder to the extent that interest otherwise due hereunder for such periods plus such additional 
interest would not exceed the limit of the usury or such other laws, and any excess shall be applied upon 
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principal immediately upon receipt of such moneys by the Bond Insurer, with the same force and effect as if 
the Authority or the Corporation had specifically designated such extra sums to be so applied and the Bond 
Insurer had agreed to accept such extra payment(s) as additional interest for such later periods.  In no event 
shall any agreed-to or actual exaction as consideration for the indebtedness created herein exceed the limits 
imposed or provided by the law applicable to this transaction for the use or detention of money or for 
forbearance in seeking its collection. 

Repayment of draws and payment of expenses and accrued interest thereon at the Late Payment Rate 
(collectively, “Policy Costs”) shall commence in the first month following each draw, and each such monthly 
payment shall be in an amount at least equal to 1/12 of the aggregate of Policy Costs related to such draw. 

Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first to interest due, then 
to the expenses due and then to principal due.  As and to the extent that payments are made to the Bond Insurer 
on account of principal due, the coverage under the Debt Service Reserve Fund Surety Policy will be increased 
by a like amount, subject to the terms of the Reserve Policy.  The obligation to pay Policy Costs shall be 
secured by a valid lien on all revenues and other collateral pledged as security for the Insured Bonds  (subject 
only to the priority of payment provisions set forth under this Indenture). 

All cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund shall be transferred to the Debt Service Fund for payment of debt service on the Series 
2017 Bonds and the Series 2019 Bonds, as applicable, before any drawing may be made on the applicable Debt 
Service Reserve Fund Surety Policy or any other credit facility credited to the Series 2017 Debt Service 
Reserve Fund or the Series 2019 Debt Service Reserve Fund in lieu of cash (“Credit Facility”).  Payment of 
any Policy Costs shall be made prior to replenishment of any such cash amounts.  Draws on all Credit Facilities 
(including the applicable Debt Service Reserve Fund Surety Policy) on which there is available coverage shall 
be made on a pro-rata basis (calculated by reference to the coverage then available thereunder) after applying 
all available cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund.  Payment of Policy Costs and reimbursement of amounts with respect to other Credit 
Facilities shall be made on a pro-rata basis prior to replenishment of any cash drawn from the Series 2017 Debt 
Service Reserve Fund and the Series 2019 Debt Service Reserve Fund.  For the avoidance of doubt, “available 
coverage” means the coverage then available for disbursement pursuant to the terms of the applicable 
alternative credit instrument without regard to the legal or financial ability or willingness of the provider of 
such instrument to honor a claim or draw thereon or the failure of such provider to honor any such claim or 
draw. 

(b) If either the Authority or the Corporation shall fail to pay any Policy Costs in accordance with 
the requirements of subparagraph (a) hereof, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available to it, including those provided under the Indenture other than (i) acceleration of 
the maturity of the Bonds or (ii) remedies which would adversely affect owners of the Bonds. 

(c) The Indenture shall not be discharged until all Policy Costs owing to the Bond Insurer shall 
have been paid in full.  The Authority’s obligation to pay such amounts shall expressly survive payment in full 
of the Insured Bonds. 

(d) The Authority shall include any Policy Costs then due and owing the Bond Insurer in the 
calculation of the additional bonds test and the rate covenant in the Bond Documents. 

(e) The Trustee shall ascertain the necessity for a claim upon the Debt Service Reserve Fund 
Surety Policy in accordance with the provisions of subparagraph (a) hereof and provide notice to the Bond 
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Insurer in accordance with the terms of the Debt Service Reserve Fund Surety Policy at least three (3) Business 
Days prior to each date upon which interest or principal is due on the Insured Bonds. 

Nothing in this Section 4.16 is intended to require or obligate nor shall anything herein be interpreted 
to require or obligate the Authority for any purpose or at any time whatsoever, to provide, apply or expend any 
funds coming into the hands of the Authority other than from the Trust Estate, which Trust Estate shall include 
without limitation payments under Section 6 of the Facilities Lease. 

Section 4.17 Reserved.

Section 4.18 Surplus Fund. The Surplus Fund will continue to be maintained with the Trustee.  Upon 
satisfaction of certain performance covenants contained in the Indenture, funds on deposit in the Surplus Fund at 
the end of any Fiscal Year may be transferred to the University.  Until such transfer, moneys in the Surplus Fund 
will be available to be transferred to the Interest Account and/or the Principal Account of the Debt Service Fund 
whenever and to the extent that money on deposit in such Accounts is insufficient to pay interest on and principal 
of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund redemption requirements 
therefor) the Bonds. 

Section 4.19 Series 2019 Current Refunding Fund. The Series 2019 Current Refunding Fund shall 
be maintained by the Trustee in trust and shall be used to receive the immediate transfer from the proceeds of 
the Series 2019 Bonds as provided in Section 4.2 hereof. Moneys in the Current Refunding Fund shall be used 
by the Trustee to redeem the Series 2004B Bonds on February 8, 2019. Any amounts remaining in the Series 
2019 Current Refunding Fund following redemption of the Series 2004B Bonds on February 8, 2019 shall be 
deposited into the Interest Account of the Series 2019 Debt Service Fund. 

Section 4.20 Investments.    

(a) Moneys contained in the funds and accounts held by the Trustee under Section 4.1 of 
this Indenture shall be continuously invested and reinvested by the Trustee at the direction of the Corporation 
in Permitted Investments, to the extent practicable, that shall mature (or be readily convertible to cash) not later 
than the respective dates, as estimated by the Corporation, when the moneys in said Funds and Accounts shall 
be required for the purposes intended, and: 

(i) No such investment shall be required to be made unless the cash at the time 
available therefor is at least equal to $1,000; 

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

(iii) Any income derived from and any profit or loss on any such investment of 
moneys on deposit in any such fund or account shall be credited or debited, as the case may be, to the 
respective fund or account in which earned except that if the balance of the Debt Service Reserve Fund is equal 
to or greater than the Debt Service Reserve Fund Requirement, earnings in the Debt Service Reserve Fund 
shall be transferred to the Interest Account of the appropriate Debt Service Fund; 

(iv) No Permitted Investments in any fund or account may mature beyond the 
latest maturity date of any Bonds outstanding at the time such Permitted Investments are deposited. For the 
purposes of this section, the maturity date of repurchase agreements for obligations is the maturity date of such 
repurchase agreements and not the maturity date of the underlying obligation;  
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(v) Moneys in the Debt Service Reserve Fund may be invested only in Permitted 
Investments maturing or redeemable at the option of the holder not later than two (2) years from the date of 
purchase thereof; provided, however, if moneys in the Debt Service Reserve Fund shall be invested in a 
guaranteed investment contract the Value of which is equal to the amount available to be withdrawn therefrom, 
such guaranteed investment contract may have a term of up to ten (10) years; and 

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

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

(c) All cash investments shall be valued by the Trustee as frequently as deemed necessary 
by the Trustee, but not less often than annually, at the market value thereof. Deficiencies in the amount on 
deposit in any fund or account resulting from a decline in market value shall be restored no later than the 
succeeding valuation date.  

Section 4.21 Depository of Moneys and Security for Deposits. All of the funds and accounts 
established hereunder (except for the Rebate Fund) shall be special trust accounts held by the Trustee in trust 
for the benefit of the owners of the Bonds and shall not be subject to lien or attachment by any creditors of the 
Trustee, the Authority, the Corporation, or the Board. Uninvested sums in these funds and accounts shall be 
continually secured as are deposits of uninvested sinking funds of political subdivisions of the State or in the 
manner prescribed by Federal law for securing any Federal trust funds as may be prescribed from time to time 
by the Comptroller of the Currency. 

Section 4.22 Arbitrage. Notwithstanding all the provisions hereof, the Authority or the Corporation 
shall not direct the investment of moneys in the various funds and accounts created hereunder in a manner that 
would result in the loss of exclusion from gross income of interest on the Bonds for Federal income tax 
purposes or in such manner which would result in the Bonds becoming “arbitrage bonds” within the meaning 
of Section 148 of the Code. 

Section 4.23 Payments from the Series 2017 Project Fund. 

(a) Payment of the Costs of the Series 2017 Facilities shall be made from the proceeds of 
the Series 2017 Bonds deposited into the Series 2017 Project Fund; provided, however that interest earnings on 
the amounts deposited into the Series 2017 Project Fund shall be transferred semi-annually fifteen (15) days 
prior to each Interest Payment Date, to the corresponding account of the Series 2017 Debt Service Fund and 
used to make the next payment of interest on the Series 2017 Bonds. All payments from the Series 2017 
Project Fund shall be subject to the provisions and restrictions set forth in this Article, and the Authority 
covenants that it will not cause or permit to be paid from the Series 2017 Project Fund any sums except in 
accordance with such provisions and restrictions. 
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(b) Moneys in the Series 2017 Project Fund shall be used to pay the Costs of the Series 
2017 Facilities; provided that if an Event of Default under the Agreement or this Indenture has occurred and is 
continuing, the Trustee shall transfer moneys in the Series 2017 Project Fund to the appropriate account of the 
Series 2017 Debt Service Fund for the purpose of paying the principal of and interest on the Series 2017 
Bonds. 

Section 4.24 Costs of the Series 2017 Facilities. For the purpose of this Indenture, the Costs of the 
Series 2017 Facilities shall embrace such costs as are eligible costs within the purview of the Act and, with 
respect to the Series 2017 Bonds, the Code and, without intending thereby to limit or restrict any proper 
definition of such costs, shall include the following: 

(a) obligations incurred by the Corporation for the benefit of the Board with respect to the 
lease of the Land and the design, acquisition, construction, demolition, and installation of the Series 2017 
Facilities, for labor, materials, and services provided by contractors, builders, and others in connection with the 
demolition, construction, and equipping of the Series 2017 Facilities, machinery and equipment, necessary 
water and sewer lines and connections, utilities and landscaping, the restoration or relocation of any property 
damaged or destroyed in connection with such construction, the removal, demolition or relocation of any 
structures, and the clearing of lands and the reasonably allocable expenses of the Corporation with respect to 
the Series 2017 Facilities; the cost of acquiring by purchase, if deemed expedient, or leasing such Land, rights, 
rights of way, servitudes, easements, franchises, and other interests as may be deemed necessary or convenient 
by the Authorized Corporation Representative for the construction and equipping of the Series 2017 Facilities, 
the cost of options and partial payments thereon, the cost of demolishing or removing any buildings or 
structures on land so acquired, including the cost of acquiring any lands to which such buildings or structures 
may be moved and the amount of any damages incident to or consequent upon the construction of the Series 
2017 Facilities; 

(c) interest on the Series 2017 Bonds prior to the establishment of the completion date of 
the Series 2017 Facilities pursuant to Section 3.7 of the Agreement, and the reasonable fees and expenses, 
including counsel fees, of the Trustee for its services prior to and during construction, and premiums on 
insurance, if any, in connection with the Series 2017 Facilities;  

(d) the cost of borings and other preliminary investigations, if any, to determine 
foundation or other conditions, expenses necessary or incident to determining the feasibility or practicability of 
constructing the Series 2017 Facilities and fees and expenses of engineers, architects, management consultants 
for making studies, surveys and estimates of cost and of revenues and other estimates, costs of environmental 
surveys, reports and remediation, and fees and expenses of engineers and architects for preparing plans and 
specifications and supervising construction as well as for the performance of all other duties of engineers and 
architects set forth herein in relation to the acquisition and construction of the Series 2017 Facilities and the 
issuance of the Series 2017 Bonds therefor; 

(e) other items of expense not elsewhere in this Section specified incident to the lease of 
the Land and the demolition, design, construction, and equipping of the Series 2017 Facilities and the 
financing thereof, including professional fees, moving expenses, the acquisition of lands, property, rights, 
rights of way, easements, franchises, and interest in or relating to lands, including title insurance, cost of 
demand surveys, other surveys, and other expenses in connection with such acquisition, legal fees and 
expenses, and expenses of administration and overhead, all properly chargeable, in the opinion of the 
Authorized Corporation Representative, to the acquisition, demolition, construction, and equipping of the 
Series 2017 Facilities; and 
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(f) any obligation or expense heretofore or hereafter incurred or paid by the Corporation 
for or in connection with any of the foregoing purposes, including general legal fees and expenses incurred in 
connection with the Series 2017 Facilities. 

Section 4.25 Requisitions from the Series 2017 Project Fund. 

(a) Payments from the Series 2017 Project Fund shall be made in accordance with the 
provisions of this Section. In connection with a payment from the Series 2017 Project Fund, there shall be filed 
with the Trustee a requisition, substantially in the form of Exhibit B attached hereto and made a part hereof, 
signed by an Authorized Corporation Representative, stating: 

(i) the item number of each such payment; 

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

(iii) the respective amounts to be paid; 

(iv) the purpose by general classification for which each obligation to be paid was 
incurred; 

(v) that obligations in the stated amounts have been incurred by the Corporation 
and are either (A) presently due and payable or (B) have been paid by the Corporation and that each item 
thereof is a proper charge against the Series 2017 Project Fund and has not been the subject of any prior 
requisition; 

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

(vii) a certification that all work, materials, supplies, and equipment that are the 
subject of such requisition have been performed or delivered and are in accordance with the description of the 
Series 2017 Facilities referred to above. 

(b) Upon receipt of each requisition, the Trustee shall pay the obligations set forth in such 
requisition out of the money in the Series 2017 Project Fund, and each such obligation shall be paid by check 
signed by one or more officers or employees of the Trustee designated for such purpose by the Trustee or by 
wire transfer or credit to an account of the Corporation held by the Trustee or in such other manner as may be 
agreed on by the Corporation and the Trustee. In making such payments the Trustee may rely upon such 
requisitions. If for any reason the Corporation should decide prior to the payment of any item in a requisition 
not to pay such item, it shall give written notice of such decision to the Trustee and thereupon the Trustee shall 
not make such payment. Notwithstanding anything to the contrary provided in this Section, prior to payment of 
the first requisition, the Bondholders shall have received or shall have had an opportunity to review copies of a 
Memorandum of Ground Lease, a Memorandum of Facilities Lease, the Mortgage, and a UCC-1, each with 
stamped recordation information indicating that each document has been recorded in the mortgage, conveyance 
or clerk of court records of Tangipahoa Parish, as appropriate.  

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

Section 4.26 Reliance upon Requisitions. All requisitions and opinions received by the Trustee as 
conditions of payment from the Series 2017 Project Fund may be relied upon by the Trustee and shall be 
retained by the Trustee, subject at all reasonable times to examination by the Authority, the Board, and the 
Corporation. 

Section 4.27 Completion of the Series 2017 Facilities and Disposition of the Series 2017 Project 
Fund Balance. When the construction and renovation of the Series 2017 Facilities shall have been completed, 
which fact shall be evidenced to the Trustee by a certificate of an Authorized Corporation Representative 
delivered to the Trustee pursuant to Section 3.7 of the Agreement, the balance in the Series 2017 Project Fund 
shall be transferred by the Trustee to the Series 2017 Debt Service Fund (subject to the provisions of Section 
4.4 hereof) and applied to redeem the Series 2017 Bonds in accordance with the provisions of Section 3.4 
hereof, or as a credit towards the next debt service payment on the Series 2017 Bonds, all in accordance with 
the written direction of an Authorized Corporation Representative. 

Section 4.28 Amounts Remaining in Funds; Releases. It is agreed by the parties hereto that any 
amounts remaining in the Funds and Accounts existing pursuant to this Indenture upon the expiration or sooner 
cancellation or termination of the Agreement, as provided therein, after payment in full of all Bonds then 
outstanding under this Indenture (or provisions for the payment thereof having been made in accordance with 
Article XII of this Indenture), and the fees, charges, and expenses of the Authority, the Bond Insurer, and the 
Trustee and all other amounts required to be paid under the Agreement and under this Indenture, other than 
amounts payable as arbitrage rebate under Section 148(f) of the Code, shall belong to and be paid to the Board. 

Section 4.29 Application of Insurance Proceeds; Condemnation Award. 

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

(b) In the event the University decides not to repair, restore or replace the Series 2004 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all proceeds 
received or payable as a result of Expropriation proceedings (including payments received or payable in lieu of 
Expropriation and including any portion of such payments attributable to the Board’s interest) shall be paid to 
the Trustee and applied to the prepayment of the Series 2013 Bonds and the Series 2019 Bonds in accordance 
with the terms of this Indenture. In the event the University decides not to repair, restore, or replace the Series 
2017 Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all 
proceeds received or payable as a result of Expropriation proceedings (including payments received or payable 
in lieu of Expropriation) shall be paid to the Trustee and applied to the redemption of the Series 2017 Bonds 
on a pro rata basis in accordance with this Indenture.  

(c) In the event that ORM insures the Facilities, the Board shall cause the Corporation to 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, production of 
invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the repair, restoration or 
replacement of the Facilities. 

Section 4.30 Application of Money in the Replacement Fund.  

(a) The Trustee shall, in accordance with Section 4.12 hereof, deposit an amount equal to 
the Replacement Fund Annual Funding Requirement into the Replacement Fund, annually on each August 1. 
Alternatively and with respect to the Series 2017 Bonds only, this requirement shall be deemed to have been 
satisfied and no annual deposits shall be required under Section 4.12 hereof if the Board shall cause to be 
deposited with the Trustee a one-time deposit to the Replacement Fund in an amount equal to ten percent 
(10%) of the hard construction costs of the Series 2017 Facilities (not including professional services and fees) 
on August 1 of the first full Fiscal Year of operation of the Series 2017 Facilities. The amounts required to be 
deposited to the Replacement Fund hereunder may be reduced with the approval of the staff of the Board of 
Regents of the State of Louisiana, the Board and the Bond Insurer. 

(b) All moneys in the Replacement Fund shall be held for the benefit of the Board 
through the Corporation, are not pledged under this Indenture and may be drawn on and used by the 
Corporation or the Board to (i) replace any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, equipment, fixtures, and other property owned by the Board or the Corporation and located on the 
Facilities and (ii) maintain the Facilities and to make all alterations, repairs, restorations, and replacements to 
the Facilities as and when needed to preserve the Facilities in good working order, condition, and repair, each 
as required by the Facilities Lease.  Withdrawals from the Replacement Fund for the purposes set forth above 
shall be made by the Trustee upon its receipt of a requisition from the Board or the Corporation substantially in 
the form attached hereto as Exhibit C to this Indenture. Moneys in the Replacement Fund may also be drawn 
by the Trustee and transferred to the Debt Service Fund if amounts on deposit therein, together with amounts 
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available therefor in the Surplus Fund, are insufficient to pay debt service on the Bonds on any Interest 
Payment Date or Principal Payment Date. 

(c) Any moneys remaining in the Replacement Fund immediately prior to the time all of 
the Bonds are paid, or provision for their payment is made in accordance with Article XII of the Indenture, 
shall, at the option of the University, be used, together with amounts held in the Debt Service Reserve Fund to 
pay in full all outstanding Bonds in accordance with their terms or shall be paid to the University. 

Section 4.31 Application of Money in the Surplus Fund.  

(a) Funds on deposit in the Surplus Fund at the end of any Fiscal Year may be transferred 
to the University on the date described below if (i) the Debt Service Coverage Ratio for the Facilities was 
1.10:1.00 or greater for such Fiscal Year as evidenced by the audited financial statements for such Fiscal Year 
and (ii) neither the Corporation or the Board are in default under the financing documents on the date of 
transfer to the University. Upon receipt of the audited financial statements for such Fiscal Year, provided that 
the above described conditions have been met, then at the written instruction of the Board Representative, the 
Trustee shall transfer all of the amounts in the Surplus Fund on the last day of the immediately preceding 
Fiscal Year to the University. 

(b) To the extent that there are insufficient funds in the Receipts Fund to make any of the 
transfers to the various funds and accounts required under Section 4.8(a) through (j) hereof on the dates such 
transfers are required to be made, any amounts contained in the Surplus Fund shall be transferred to such funds 
and accounts, in the priority set forth in Section 4.8 hereof, to make up for such deficiency. 

Section 4.32 Application of Moneys in the Rebate Fund. Moneys in the Rebate Fund shall be used 
to make any rebate payments required to be made to the United States under the Code. The Rebate Fund shall 
be held for the sole benefit of the United States of America and is not pledged under this Indenture. Moneys 
required to be paid to the United States shall be deposited in the Rebate Fund, as applicable, by the Board as 
Base Rental under the Facilities Lease as required thereby and by this Indenture. 

ARTICLE V 
ADDITIONAL BONDS 

Section 5.1 Additional Bonds. 

(a) Additional Bonds may be issued in one or more series by the Authority at the request of the 
Corporation as advised by the Board under a supplement to this Indenture to pay all or part of the additional 
cost of the Facilities, so long as: 

(i)  No Event of Default under this Indenture has occurred and is then continuing and the 
Authority shall have approved the issuance of such additional bonds; and 

(ii)  There shall have been filed with the Trustee an opinion of an attorney or firm of 
attorneys generally recognized as having expertise in matters relating to municipal bonds to the effect that the 
exclusion from “gross income” for federal income tax purposes of the interest on the Bonds then outstanding 
under this Indenture shall not be adversely affected. 

Such series of Additional Bonds shall be appropriately designated, shall be dated, shall bear interest at 
a rate or rates not exceeding the maximum rate then permitted by law, shall be numbered, shall have such 



{B1237111.9} 58 SLU – Indenture

paying agents and shall have such maturities and redemption provisions, all as may be provided in the 
supplement to this Indenture or the separate indenture authorizing the issuance of such series of Additional 
Bonds.  It is anticipated that Additional Bonds will be issued hereunder to finance phase three of the Facilities. 

The written consent of the Bond Insurer shall not be required in connection with the issuance of such 
Additional Bonds, but the Bond Insurer shall have the right to review and approve the documentation prepared 
in connection with the issuance of such Additional Bonds to ensure that such documentation is as contemplated 
by this Indenture and does not adversely affect the rights of the Bond Insurer under this Indenture in a manner 
not contemplated hereby. 

(b) Additional Bonds may be issued under this Indenture for any other purpose with the prior 
written consent of the Bond Insurer. 

Section 5.2 Refunding. Refunding Bonds may be issued under and secured by a supplement to 
this Indenture for the purpose of providing funds for the refunding of the Bonds and Additional Bonds; 
provided that if Refunding Bonds are issued other than for the purpose of realizing interest savings, the Bond 
Insurer’s consent in writing must be obtained prior to the issuance of such Additional Bonds and the execution 
of a Supplemental Indenture in accordance with Section 10.1(d) hereof. 

Section 5.3 Additional Bonds and Refunding Bonds. The Bond Insurer shall receive copies of any 
disclosure documents circulated with respect to such Additional Bonds and Refunding Bonds. 

ARTICLE VI 
COSTS OF ISSUANCE 

Section 6.1 Payment of Costs of Issuance from Series 2019 Bond Proceeds Fund. There shall be 
paid into the Series 2019 Costs of Issuance Account in the Series 2019 Bond Proceeds Fund the amounts 
required to be so paid from Series 2019 Bond proceeds pursuant to Section 4.2 of this Indenture; and such 
amounts shall be applied to the payment of all items of expense, directly or indirectly payable or reimbursable 
and related to the authorization, sale and issuance of the Series 2019 Bonds including, but not limited to, 
publication costs, printing costs, costs of preparation and reproduction of documents, filing and recording fees, 
initial fees and charges of the Trustee, the Authority, or any other fiduciary, legal fees and charges, fees and 
disbursements of consultants and professionals and any other cost, charge or fee in connection with the original 
sale and issuance of the Series 2019 Bonds. Any additional costs of issuance shall be paid solely by the 
Corporation. The Trustee shall make payments from the Series 2019 Costs of Issuance Account upon receipt of 
statements from the parties entitled to be paid therefrom accompanied by a written request of the Authority 
directing the Trustee to pay such statements. Any amounts remaining in the Series 2019 Costs of Issuance 
Account after payment in full of all of the expenses and costs of issuance of the Series 2019 Bonds shall be 
transferred to the Interest Account of the Series 2019 Debt Service Fund. 

ARTICLE VII 
ENFORCEMENT OF AGREEMENT  

AND FACILITIES LEASE 

Section 7.1 Assignment of Agreement and Facilities Lease. The Authority has assigned all of its 
right, title, and interest in, to, and under the Agreement (except for rights relating to exculpation, 
indemnification, and payment of expenses thereunder), including the interest of the Authority in and to the 
Ground Lease and the Facilities Lease assigned by the Corporation to the Authority thereunder (except for 
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payments of Additional Rentals made under the Facilities Lease), to the Trustee as security for the Bonds and 
hereby agrees that the Agreement and the Facilities Lease may be enforced by the Trustee and/or the owners of 
the Bonds in accordance with the terms of the Facilities Lease and this Indenture. Notwithstanding such 
assignment, the Authority agrees to cause the Corporation to comply with the terms contained in the 
Agreement and the Facilities Lease and the rights of the Bondholders and the Trustee shall be governed by the 
provisions of this Indenture, the Agreement, and the Facilities Lease. 

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

ARTICLE VIII 
EVENTS OF DEFAULT; REMEDIES 

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

Section 8.2 Events of Default.(a)  Each of the following events is hereby declared to be an “Event 
of Default” hereunder: 

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

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

(iii) An “Event of Default” under Article IX of the Agreement shall have occurred 
and shall not have been cured within the applicable cure period; 

(iv) A default shall occur under Section 21 of the Facilities Lease; 

(v) If by action or inaction of the Authority, the Board, or the Corporation the 
interest on the Bonds shall become includable in gross income for Federal income tax purposes; or 

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

(b) The word “default” as used herein means failure of performance when due, exclusive 
of any period of grace, if any, allowed to correct any such failure. 

(c) For all purposes of this Article VIII (other than Section 8.13 hereof), the Bond Insurer 
shall be deemed to be the sole owner of the Bonds it has insured for so long as it has not failed to comply with 
its payment obligations under the Bond Insurance Policies, and the Bond Insurer shall be entitled to (i) notify 
the Trustee of the occurrence of an Event of Default hereunder, (ii) request that the Trustee intervene in 
judicial proceedings that affect the Bonds or the security therefor, (iii) direct all remedies in the Event of 
Default, (iv) be recognized as the owner of each Bond which it insures for the purposes of exercising all rights 
and privileges available to Bondholders, (v) have the right to institute any suit, action, or proceeding at law or 
in equity under the same terms as a Bondholder in accordance with the provisions of the Indenture or each 
Bond for which it insures. 

Notwithstanding anything to the contrary, any acceleration of principal payments must be subject to 
the Bond Insurer’s prior written consent.  

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

Section 8.4 Acceleration; Annulment of Acceleration.  

(a) Upon the occurrence of an Event of Default described in Section 8.2 of the Indenture, 
the Trustee may, and upon the written request of the Bond Insurer or the owners of a majority in aggregate 
principal amount of the Bonds shall, by notice in writing to the Authority, the Board, and the Corporation, 
declare the Bonds then outstanding immediately due and payable, and such Bonds shall become and be 
immediately due and payable, anything in such Bonds or in the Agreement or this Indenture to the contrary 
notwithstanding, and, subject to Article IX, the Trustee may exercise any remedies granted to it therein. In such 
event, there shall be due and payable on the Bonds an amount equal to the principal amount of all the Bonds 
then outstanding plus all interest accrued thereon and which will accrue thereon to the date of payment; and 

(b) At any time after the principal of the Bonds shall have been so declared to be due and 
payable and before the entry of final judgment or decree in any suit, action, or proceeding instituted on account 
of such default, or before the completion of the enforcement of any other remedy under the Indenture, the 
Mortgage, the Agreement, or the Facilities Lease, the Trustee may annul such declaration and its consequences 
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with respect to the Bonds if (i) moneys shall have been deposited in the Debt Service Fund sufficient to pay all 
matured installments of principal (other than principal due solely because of acceleration) and interest; (ii) 
moneys shall be available sufficient to pay the charges, compensation, expenses, disbursements, advances, and 
liabilities of the Authority and the Trustee; (iii) all other amounts then payable by the Authority or the 
Corporation the Indenture or the Agreement shall have been paid or a sum sufficient to pay the same shall have 
been deposited with the Trustee; and (iv) every Event of Default known to the Authority or the Trustee (other 
than a default in the payment of the principal of the Bonds due only because of such declaration) shall have 
been remedied to the satisfaction of the Authority and the Trustee. No such annulment shall extend to or affect 
any subsequent Event of Default or impair any right consequent thereon. 

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

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

(a) Anything in this Indenture to the contrary notwithstanding, if at any time the moneys 
in the Debt Service Fund shall not be sufficient to pay the interest on, premium, if any, or the principal of the 
Bonds, as applicable, as the same shall become due and payable (either by their terms or by acceleration of 
maturities), such moneys, together with any other moneys then available or thereafter becoming available for 
such purpose, whether through the exercise of the remedies provided for in this Article or otherwise, including, 
without limitation, moneys paid by the Corporation pursuant to the Mortgage, shall, subject to the provisions of 
Sections 9.2 and 9.4 hereof, be applied as follows: 

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

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

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

THIRD, to the payment of the interest on and the principal of the Bonds, to the 
purchase and retirement of Bonds and to the redemption of Bonds, all in accordance with the 
provisions of this Indenture. 
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(ii) If the principal of all the Bonds shall have become or shall have been declared 
due and payable, all such moneys shall be applied to the payment of the principal and interest then due and 
unpaid upon the Bonds, without preference or priority of principal over interest or of interest over principal, or 
of any installment of interest over any other installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due respectively for principal and interest, to the persons entitled thereto 
without any discrimination or preference; and 

(iii) If the principal of all the Bonds shall have been declared due and payable and 
if such declaration shall thereafter have been rescinded and annulled, then, subject to the provisions of Section 
8.4(b) above, in the event that the principal of all the Bonds shall later become or be declared due and payable, 
then all such moneys shall be applied in accordance with the provisions of Section 8.4(a) above. 

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

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

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

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

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

Section 8.10 Majority of Bondholders Control Proceedings.Subject to Section 8.6, if an Event of 
Default shall have occurred and be continuing, notwithstanding anything in this Indenture to the contrary, but 
subject to all rights granted to the Bond Insurer in this Indenture, the owners of at least a majority of the 
aggregate outstanding principal amount of Bonds then outstanding shall have the right, at any time by an 
instrument or instruments in writing executed and delivered to the Trustee, to direct the method and place of 
conducting any proceeding to be taken in connection with the enforcement of the terms and conditions of this 
Indenture, provided the direction is in accordance with law and the provisions of this Indenture and, in the sole 
judgment of the Trustee, is not unduly prejudicial to the interest of Bondholders not joining in such direction, 
and provided further, that nothing in this Section shall impair the right of the Trustee in its discretion to take 
any other action under this Indenture which it may deem proper and which is not inconsistent with the direction 
by Bondholders. 

Section 8.11 Individual Bondholder Action Restricted.  

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

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

Section 8.12 Waiver and Non-Waiver of Event of Default. No delay or omission of the Trustee or 
of any owner of Bonds to exercise any right or power accruing upon any Event of Default shall impair the right 
or power or shall be construed to be a waiver of an Event of Default or an acquiescence therein. Every power 
and remedy given by this Article to the Trustee and to the owners of the Bonds, respectively, may be exercised 
from time to time and as often as may be deemed expedient. 

Section 8.13 Notice of Defaults.  

(a) Within thirty (30) days after the receipt of notice of an Event of Default or the 
occurrence of an Event of Default of which the Trustee is deemed to have notice, the Trustee shall (unless the 
Event of Default has already been cured) give written notice of the Event of Default to the owners of all Series 
2013 Bonds, Series 2017 Bonds, and Series 2019 Bonds then outstanding in the manner provided in Section 
13.8 of this Indenture, provided that, except in the case of a default in the payment of principal, redemption 
price, or interest on any of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, the 
Trustee may withhold the notice to the Bondholders if, in its sole judgment, it determines that the withholding 
of notice is not detrimental to the best interest of the Bondholders. 

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

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

ARTICLE IX 
CONCERNING THE TRUSTEE 

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

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

(b) No provision of this Indenture shall be construed to relieve the Trustee from liability 
for its negligence or willful misconduct, except that: 

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

(ii) in the absence of bad faith on the part of the Trustee, whenever the Trustee, or 
any of its agents, representatives, experts or counsel, shall consider it necessary or desirable that any matter be 
proved or established, such matter shall be deemed to be conclusively proved and established by a certificate 
executed by an Authorized Authority Representative or an Authorized Corporation Representative; provided, 
however, that the Trustee, or such agent, representative, expert or counsel may require, but is not obligated to 
require, such further and additional evidence and make such further investigation as it or they may consider 
reasonable;  
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(iii) the Trustee may consult with counsel and the advice or opinion of such 
counsel shall be full and complete authorization and protection in respect of any action taken or suffered 
hereunder in good faith and in accordance with such advice or opinion of counsel;  

(iv) the Trustee shall not be liable with respect to any action taken or omitted to be 
taken by it in good faith and in accordance with any direction or request of the Bondholders;  

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

(vi) the Trustee shall not be deemed to have knowledge of any Event of Default, 
except for the failure of the Corporation to make or cause to be made scheduled payments to the Trustee 
provided for in the Agreement, unless and until an officer of the Trustee who customarily handles corporate 
trusts and is assigned to supervise this Indenture shall have actual knowledge thereof or the Trustee shall have 
received written advice thereof from any Bondholder;  

(vii)  anything in any of the Transaction Documents to the contrary 
notwithstanding, whether or not an Event of Default shall have occurred, the Trustee shall not be under any 
obligation to take any action under this Indenture that may involve it in any expense or liability, the payment of 
which within a reasonable time is not, in its opinion, assured to it by the security afforded to it by the terms of 
this Indenture, unless it is requested in writing to do so by one or more owners of the Bonds outstanding 
hereunder and furnished, from time to time as it may require, with security and indemnity satisfactory to it;  

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

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

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

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

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

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

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

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

(b) The Trustee shall not be under any obligation to see that any duties herein imposed 
upon any party other than itself, or any covenants herein contained on the part of any party other than itself to 
be performed, shall be done or performed, and the Trustee shall be under no obligation for failure to see that 
any such duties or covenants are so done or performed. 

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

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

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

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

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

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

Section 9.8 Trustee Responsible for Reinscription. The Trustee, as set forth in the Agreement, is 
required to reinscribe the Mortgage at such times as shall be necessary to preserve the lien thereof. Under the 
Loan Agreement, the Corporation has covenanted to cooperate with the Trustee with regard to the foregoing. 
The Trustee shall notify the Authority in the event that any continuation statement shall be required to be filed 
in order to keep current any financing statements or other filings with respect to security interests securing the 
Bonds.  

Section 9.9 Trustee May Rely on Certificates. Subject to the provisions of Section 9.1(b), the 
Trustee shall be protected and shall incur no liability in acting or proceeding, or in not acting or not 
proceeding, in good faith, reasonably and in accordance with the terms of this Indenture, upon any resolution, 
order, notice, request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and to have been adopted or signed by 
the proper board or person or to have been prepared and furnished pursuant to any of the provisions of the 
Agreement or this Indenture, or upon the written opinion of any attorney, engineer, accountant or other expert 
believed by it to be qualified in relation to the subject matter, and the Trustee shall not be under any duty to 
make any investigation or inquiry as to any statements contained or matters referred to in any such instrument. 

Section 9.10 Qualification of the Trustee. There shall at all times be a trustee hereunder which shall 
be a bank or trust company in good standing, duly authorized to exercise trust powers, subject to examination 
by federal or state authority, which is either (a) a bank or trust company, (b) a wholly-owned subsidiary of a 
bank or trust company, or (c) a wholly-owned subsidiary of a bank or holding company which has as a wholly-
owned subsidiary a bank or trust company, in any case the holding company, bank or trust company having a 
combined capital, surplus and undivided profits of at least $30,000,000, or assets under management of at least 
$250,000,000, if there be such an institution willing, able and legally qualified to perform the duties of the 
Trustee hereunder on reasonable or customary terms. If at any time the Trustee shall cease to be eligible in 
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accordance with the provisions of this Section, it shall resign immediately in the manner and with the effect 
hereinafter specified in this Article. 

Section 9.11 Resignation and Removal of Trustee. 

(a) No resignation or removal of the Trustee and no appointment of a successor Trustee 
pursuant to this Article shall become effective until the acceptance of appointment by the successor Trustee, 
acceptable to the Bond Insurer, and otherwise appointed under Section 9.12 hereof and until notice of 
resignation or removal and appointment, as the case may be, shall have been provided to the Bond Insurer. 
Notwithstanding anything herein to the contrary, the appointment of any successor Trustee must be approved 
in writing by the Bond Insurer.  

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

(c) The Trustee may be removed for cause at any time by an instrument or instruments in 
writing to the Trustee, with copies to the Authority, the Bond Insurer, the Board, and the Corporation, signed 
by the owners of not less than a majority in aggregate principal amount of the Bonds then outstanding, or by 
their attorneys, legal representatives, or agents and delivered to the Trustee, the Authority, the Board, and the 
Corporation (such instruments to be effective only when received by the Trustee). The Authority, at the 
direction of the Corporation, may also remove the Trustee, provided there is no event of default, at any time in 
the manner set forth in this Section 9.11(c). The Trustee may be removed for cause at any time at the request of 
the Bond Insurer.  

(d) If at any time, 

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

(ii) the Trustee shall become incapable of acting or shall be adjudged a bankrupt 
or insolvent or a receiver of the Trustee or of its property shall be appointed or any public officer shall take 
charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or 
liquidation, then, in any such case, (1) the Authority, in its discretion and without obligation, may or the 
Corporation, on behalf of the Board, may remove the Trustee, or (2) any Bondholder may, on behalf of himself 
and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and 
the appointment of a successor, but only, in each case, with the prior written approval of the Bond Insurer. 

(e) If the Trustee shall be removed or become incapable of acting, or if a vacancy shall 
occur in the office of Trustee for any cause other than resignation (it being understood that no vacancy may 
occur as a result of resignation since the Trustee may not resign unless a successor has been appointed) or if the 
Trustee tenders its resignation, the Authority with the approval of the Corporation, and the Board (whose 
consent shall not be unreasonably withheld) and the Bond Insurer shall promptly appoint a successor provided 
the Authority shall be furnished with sufficient funds to pay all costs and expenses (including attorneys’ fees) 
reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. If, within one 
year after such resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee 
shall be appointed by an instrument or concurrent instruments in writing executed by the owners of not less 
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than a majority in aggregate principal amount of the Bonds then outstanding, and delivered to the Corporation 
for the Board and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance 
of such appointment, become the successor Trustee and supersede the successor Trustee appointed by the 
Authority. If no successor Trustee shall have been so appointed by the Authority or the Bondholders and 
accepted appointment in the manner hereinafter provided, any Bondholder who has been a bona fide owner of 
a Bond for at least six (6) months may, on behalf of himself and all others similarly situated, petition any court 
of competent jurisdiction for the appointment of a successor Trustee. 

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

Section 9.12 Successor Trustee.  

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

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

Section 9.13 Co-Trustee.  

(a) It is the purpose hereof that there shall be no violation of any law of any jurisdiction 
(including particularly the laws of the State) denying or restricting the right of banks or trust companies to 
transact business as trustee in such jurisdiction. It is recognized that in case of litigation hereunder and in 
particular in case of the enforcement of this Indenture upon the occurrence of an Event of Default, it may be 
necessary that the Trustee appoint an additional individual or institution as a separate Trustee or Co-Trustee. 
The following provisions of this Section are adapted to these ends. 
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(b) Upon the incapacity or lack of authority of the Trustee, by reason of any present or 
future law of any jurisdiction, to exercise any of the rights, powers and trusts herein granted to the Trustee or to 
hold title to the Trust Estate or to take any other action which may be necessary or desirable in connection 
therewith, each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest 
and lien expressed or intended to be exercised by or vested in or conveyed to the Trustee with respect thereto 
shall be exercisable by and vest in a separate Trustee or Co-Trustee appointed by the Trustee but only to the 
extent necessary to enable the separate Trustee or Co-Trustee to exercise such rights, powers and trusts, and 
every agreement and obligation necessary to the exercise thereof by such separate Trustee or Co-Trustee shall 
run to and be enforceable by either of them. 

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

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

ARTICLE X 
SUPPLEMENTAL INDENTURES 

Section 10.1 Supplemental Indentures Not Requiring Consent of Bondholders.The Authority and 
the Trustee may, with the consent of the Bond Insurer but without the consent of, or notice to, any of the 
Bondholders, enter into an indenture or indentures supplemental to this Indenture as shall not be inconsistent 
with the terms and provisions hereof and in the opinion of the Trustee shall not materially and adversely affect 
the interest of the Bondholders for any one or more of the following purposes: 

(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 Bondholders any additional rights, 
remedies, powers or authority that may be lawfully granted to or conferred upon the Bondholders or the 
Trustee or either of them; 

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

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

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

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

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

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 10.2, 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 
Bondholders in the manner provided in Section 13.8 of this Indenture.  Such notice shall briefly set forth the 
nature of the proposed supplemental indenture and shall state that copies thereof are on file at the principal 
corporate trust office of the Trustee for inspection by all Bondholders.  If, within ninety (90) days or such 
longer period as shall be prescribed by the Authority following the giving of such notice, the owners of not less 
than a majority in aggregate principal amount of the Bonds outstanding at the time of the execution of any such 
supplemental indenture shall have consented to and approved the execution thereof as herein provided, no 
owner of any Bond shall have any right to object to any of the terms and provisions contained therein, or the 
operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or restrain 
the Trustee or the 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 10.2 permitted and 
provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith. 

So long as no event of nonperformance under the Agreement has occurred and is continuing, no such 
supplement shall become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

Section 10.3 Filing.Copies of any supplemental indenture shall be filed with the Trustee and 
delivered to the Authority and the Corporation for the Board. 
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Section 10.4 Reliance on Counsel.The Trustee shall be entitled to receive, and shall be fully 
protected in relying upon, an opinion of counsel satisfactory to the Trustee, who may be counsel for the 
Authority, as conclusive evidence that any such proposed supplemental indenture complies with the provisions 
of this Article prior to joining in the execution of such supplemental indenture. 

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

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

Section 10.7 Notice to Rating Agencies and Bond Insurer.No supplemental indenture shall be 
executed and delivered pursuant to Sections 10.1 or 10.2 hereof without prior written notice having been given 
by the Trustee, to the Bond Insurer and Standard & Poor’s Ratings Group (Attention: Bond Insurance 
Administration) of the Trustee’s intention to execute such supplemental indenture not less than fifteen (15) 
days in advance of the execution of said supplemental indenture.  The Authority shall also furnish to the Bond 
Insurer a full transcript of all proceedings relative to the supplemental indenture. 

ARTICLE XI 
COVENANTS OF AUTHORITY 

Section 11.1 Payment of Principal, Premium, and Interest. The Authority covenants that it will 
promptly pay, or cause to be paid, the principal of, premium, if any, and the interest on every Bond at the 
places, on the dates and in the manner provided herein and in said Bonds according to the true intent and 
meaning thereof but solely from the revenues of the Trust Estate and not from any other fund or source. The 
Authority further covenants that it will faithfully perform at all times all of its covenants, undertakings and 
agreements contained in this Indenture, the Agreement or in any Bond executed, authenticated, and delivered 
hereunder or in any proceedings of the Authority pertaining thereto. 

Section 11.2 Additional Security. The Authority covenants, whenever and so often as reasonably 
required to do so by the Trustee, promptly to execute and deliver or cause to be delivered all such other and 
further instruments, documents, or assurances, and to promptly do or cause to be done all such other further 
things, as may be necessary or reasonably required in order to further and more fully vest in the Trustee and the 
owners of the Bonds all rights, interest, powers, benefits, privileges, and advantages conferred or intended to 
be conferred upon them by this Indenture. 

Section 11.3 Cure Title Defects. The Authority covenants to promptly, upon the request of the 
Trustee, from time to time, take or cause to be taken such action as may be necessary or proper to remedy or 
cure any material defect in or cloud upon the title to the Trust Estate or any part thereof, whether now existing 
or hereafter developing, and to prosecute all such suits, actions, and other proceedings as may be appropriate 
for such purpose and to indemnify and save the Trustee and every owner of Bonds, solely from the Trust 
Estate, harmless from all loss, cost, damage, and expense, including attorneys’ fees, which they or either of 
them may ever incur by reason of any such defect, cloud, suit, action, or proceedings. 
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Section 11.4 Defend Against Actions. The Authority covenants to defend or cause to be defended 
every suit, action, or proceeding at any time brought against the Trustee or any owner of Bonds upon any claim 
arising out of the receipt, application or disbursement of any of the revenues of the Trust Estate or involving 
the Authority’s, the Trustee’s, or such Bondholders’ rights under this Indenture or the Agreement and to 
indemnify and save harmless, solely from the Trust Estate, the Trustee and Bondholders against any and all 
liability claimed or asserted by any person whomsoever, arising out of such receipt, application, or 
disbursement of any such revenues; provided, however, that the Trustee or any owner of Bonds at its or his 
election may appear in and defend against any such suit, action, or proceeding; and notwithstanding any 
contrary provision hereof, this covenant shall continue and remain in full force and effect until all 
indebtedness, liabilities, obligations, and other sums secured hereby have been fully paid and satisfied, and this 
Indenture has been released of record and the lien hereof discharged. 

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

Section 11.6 Authority’s Obligation Limited.  

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

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

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

(A) Bond Proceeds and investments therefrom; and  

(B) Payments derived from the Bonds, this Indenture (including the Trust Estate 
to the extent provided in this Indenture), the Mortgage, and the Agreement (except the fees and expenses of the 
Authority and the Authority’s right to indemnification under the Agreement as set forth therein); (the above 
provisions (A) and (B) being collectively referred to as the “Exclusive Sources of the Obligations”). 

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

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

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

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

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

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

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

Section 11.9 No Superior Pledge. Other than as provided in Article V hereof, the Authority shall 
grant no security interest or lien of any type in the Payments that is superior to the pledge set forth in Article II 
and shall issue no debt or obligation that is to be paid from the Payments prior to payment of principal of and 
interest on the Bonds and the other payments required hereunder. The Authority shall grant no security interest 
or lien or encumbrance of any type on the Payments that is on a parity with the pledge made by Article II. 
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ARTICLE XII 
DEFEASANCE 

Section 12.1 Payment.  

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

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

Section 12.2 Provision for Payment. Any Bonds shall be deemed to have been paid and discharged 
within the meaning of Section 12.1, if the Trustee, or an escrow trustee, shall hold, in trust for and irrevocably 
committed thereto, moneys or Defeasance Obligations of such maturities and interest payment dates and 
bearing such interest as will, without further investment or reinvestment of either the principal amount thereof 
or the interest earnings therefrom (likewise to be held in trust and committed, except as hereinafter provided), 
be sufficient for the payment of such Bonds, at their maturity or redemption date, of the principal thereof, 
together with the redemption premium, if any, and interest accrued to the date of maturity or redemption, as the 
case may be, or if default in such payment shall have occurred on such date then to the date of the tender of 
such payment; provided, that if any Bonds are to be redeemed prior to the maturity thereof, notice of such 
redemption shall have been duly given or provisions satisfactory to the Trustee shall have been duly made for 
the giving of such notice. Any moneys held in accordance with the provisions of this Section shall be invested 
only in Defeasance Obligations the maturities or redemption dates and interest payment dates of which, at the 
option of the owner, shall coincide as nearly as practicable with, but not later than, the time or times at which 
said moneys will be required for the aforesaid purposes. Any income or interest earned by the moneys or 
Defeasance Obligations held under this Section shall, as determined by the Trustee or the escrow trustee, to the 
extent not required for the purposes of this Section, be paid to the Corporation for the Board as overpayment of 
Payments.  

Section 12.3 Certifications. The Authority and the Corporation covenant and agree that they will 
furnish to the Trustee: 

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

(b) An opinion of Bond Counsel to the effect that the payment of the Bonds has been 
provided for in the manner set forth in this Indenture and the Agreement and that all obligations of the 
Authority and the Corporation with respect to the Bonds have been discharged and satisfied; and 
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(c) In the case of an advance refunding, a mathematical verification prepared by a 
nationally recognized law firm or firm of independent certified public accountants (or other verification agent 
satisfactory to the Trustee) that the moneys or Defeasance Obligations are sufficient to pay the principal of, 
premium, if any, and interest on the Bonds which are defeased. 

ARTICLE XIII 
MISCELLANEOUS 

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

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

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

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

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

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

Section 13.7 Notices.   All notices, demands, and requests to be given or made hereunder to or by 
the Authority, the Trustee, or the Corporation, or their designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental Facilities and 
  Community Development Authority 
5420 Corporate Boulevard, Suite 205 
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Baton Rouge, Louisiana 70808 
Attention: Executive Director 

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

If to the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

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

With copies at the same time to: 

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

If to Series 2017 Bond Insurer and Series 2019 Bond Insurer:  

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

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

Section 13.8 Notices to Bondholders.  Any notices or other communications required or permitted 
to be given to the Bondholders pursuant to this Indenture shall be mailed by first class mail in a sealed 
envelope, postage prepaid, addressed to each such Bondholder as his address last appears on the Bond 
Register. In case, by reason of the suspension of or irregularities in regular mail service, it shall be impractical 
to mail notice to the Bondholders of any event when such notice is required to be given pursuant to any 
provision of this Indenture, then any manner of giving such notice as shall be satisfactory to the Trustee shall 
be deemed to be sufficient giving of such notice. Any notice herein required may be omitted if the owners of 
all the Bonds entitled to such notice give to the Trustee a written waiver of such notice. 
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Section 13.9 Applicable Law. This Indenture shall be governed exclusively by the applicable laws 
of the State. 

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

Section 13.11 Indenture to Constitute a Contract. This Indenture, upon execution by the Authority 
and the Trustee, shall constitute a third party beneficiary contract between the Authority and the Trustee for the 
benefit of the Bond Insurer and of the owners of all Bonds issued hereunder. 

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

Section 13.13 Continuing Disclosure Certificates. The Board has undertaken to comply with 
continuing disclosure requirements, and the Authority shall have no liability to the holders of the Bonds or any 
other person with respect to such disclosure matters. Notwithstanding any other provision of this Indenture, 
failure of the Board to comply with the terms of its respective Continuing Disclosure Certificate shall not be 
considered an Event of Default hereunder; however, the Trustee may (and, at the request of the Underwriter (as 
defined in the Continuing Disclosure Certificate) or the holders of at least a majority in aggregate principal 
amount of Outstanding Bonds shall), upon being provided indemnity satisfactory to the Trustee, take such 
actions as may be necessary and appropriate, including seeking specific performance by court order, to cause 
the Board to comply with its obligations under this Section 13.13. The Trustee shall have no responsibility for 
the failure of the Board to report any material event and shall have no responsibility as to any determination by 
the Board of whether any event would constitute material information for holders of the Bonds; provided, 
however, that the Trustee hereby agrees to notify the Board in writing on or before November 1 of each year, 
commencing November 1, 2019, of the Board’s obligation to comply with the requirements of Section (b)(5)(i) 
of Securities and Exchange Commission Rule 15c2-12. 

Section 13.14 Prior Indenture Amended and Restated. The Authority and the Trustee, by execution 
and delivery of this Indenture, intend to amend and restate in its entirety the Original Indenture, as 
supplemented and amended by the First Supplemental Indenture, and as further supplemented and amended by 
the Second Supplemental Indenture. Whenever the term “Indenture” is used in the Bond Documents, it is 
intended to mean this Indenture, as the same may be supplemented and amended by supplemental indentures. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF, the Authority has caused this Inde~lture to be executed by its Executive 
Director and has caused the seal ofthe Authority to be affixed hereto and attested by its Assistant Secretary a~1d 
the Trustee has caused this I~~de~~ture to be executed in its behalf by a Trust Officer, all as of the day aid year 
above wt~itten. 

LOUISIANA LOCAL GOVTRNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

~y. 
Ty E. Caul ,Executive Director 

ATTF_,ST: 

[SEAL] 

An K. Cedotal, Assistant Secretary 

REGIONS BANK, as Trustee 

By: 
Grego►y A. Pulley, II, Assistant Vice President 
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IN WITNESS WHEREOF, the Authority has caused this Indenture to be executed by its Executive 
Director and has caused the seal of the Authority to be affixed hereto and attested by its Assistant Secretary and 
the Trustee has caused this Indenture to be executed in its behalf by a Trust Officer, all as of the day and year 
above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

I: 
Ty E. Carlos, Executive Director 

ATTEST: 

[SEAL] 

i 
Amy K. Cedotal, Assistant Secretary 

REGIONS BANK, as Trustee 

~~ 

By ~~- ~ -_ 

Gregory A. Pulley', [, Assistant Vice President 

{ B 13371 1 l ; Signature Page S LU — [ndent~ire 
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EXHIBIT A-1 

FORM OF SERIES 2013 BOND 

Unless this Series 2013 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2013 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2013 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2013 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% ____________ _____________ ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Date specified above or from the most recent February 1 



{B1237111.9} Exhibit A-2 SLU – Indenture  

or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly provided for, until 
payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified above and 
on the dates set forth herein.  The principal of and interest on this Series 2013 Bond are payable in such coin or 
currency of the United States of America as, at the respective times of payment, is legal tender for the payment 
of public and private debts.  The principal of this Series 2013 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of The Bank of New York Mellon 
Trust Company, N.A., as trustee (the “Trustee”).  Interest on this Series 2013 Bond, when due and payable, 
shall be paid by check or draft mailed by the Trustee on the interest payment date to the person in whose name 
this Series 2013 Bond is registered, at the address as it appears on the Bond Register maintained by the Trustee 
at the close of business on January 15 or July 15, as the case may be next preceding such interest payment date, 
or if such day shall not be a Business Day, the next preceding Business Day (the “Record Date”) irrespective 
of any transfer or exchange of this Series 2013 Bond subsequent to such Record Date and prior to such interest 
payment date, unless the Authority shall default in payment of interest due on such interest payment date, 
provided that an owner of $1,000,000 or more in aggregate principal amount of Series 2013 Bonds may 
request payment by wire transfer if such owner has requested such payment in writing to the Trustee, which 
request shall be made no later than the Record Date and shall include all relevant bank account information and 
shall otherwise be acceptable to the Trustee.  Such notice shall be irrevocable until a new notice is delivered 
not later than a Record Date.  In the event of a default, such defaulted interest shall be payable on a payment 
date established by the Trustee to the person in whose name this Series 2013 Bond is registered at the close of 
business on a special record date for the payment of such defaulted interest established by notice mailed by the 
Trustee to the registered owner of this Series 2013 Bond not fewer than fifteen (15) days preceding such 
special record date. 

This Series 2013 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of the Trustee. 

This Series 2013 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the 
“Series 2013 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $40,910,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the Series 2004A 
Bonds (as hereinafter defined) and (ii) paying the costs of issuance of the Series 2013 Bonds.  

Pursuant to the Original Indenture (as hereinafter defined), the Authority issued its $60,985,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004A (the “Series 2004A Bonds”) for the purposes of financing the cost of acquiring immovable property and 
financing the development, design, construction and equipping of new student housing facilities (the 
“Facilities”) for Southeastern Louisiana University (the “University”) located on immovable property owned 
by, or subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities have been 
leased to the Board on behalf of the University.   

The proceeds of the Series 2013 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
“Supplemental Loan Agreement” and, together with the Original Loan Agreement, the “Loan Agreement”), 
each between the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the 
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University of Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon 
which the Facilities are located on the campus of the University (the “Land”) and the Facilities to the 
Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 (the “Original 
Ground Lease”), as supplemented and amended by the First Amendment to Ground and Buildings Lease 
Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as supplemented and 
amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of June 12, 2012 (the 
“Second Amendment to Ground Lease”), as further supplemented and amended by a Third Supplemental 
Ground and Buildings Lease Agreement dated as of November 1, 2013 (the “Third Supplemental Ground 
Lease” and, together with the Original Ground Lease, the First Amendment to Ground Lease and the Second 
Amendment to Ground Lease, the “Ground Lease”) each by and between the Board and the Corporation, and 
has leased the Facilities from the Corporation pursuant to an Agreement to Lease with Option to Purchase 
dated as of August 1, 2004 (the “Original Facilities Lease”), as supplemented and amended by a First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 (the “First Amendment 
to Facilities Lease”), as further supplemented and amended by a Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 (the “Second Amendment to Facilities Lease”), as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated as of 
November 1, 2013 (the “Third Supplemental Facilities Lease” and, together with the Original Facilities Lease, 
the First Amendment to Facilities Lease and the Second Amendment to Facilities Lease, the “Facilities Lease”) 
each by and between the Corporation and the Board. 

The Series 2013 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to a Trust Indenture dated 
August 1, 2004 (the “Original Indenture”), as supplemented and amended by a First Supplemental Trust 
Indenture dated as of November 1, 2013 (the “Supplemental Indenture” and, together with the Original 
Indenture, the “Indenture”), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 
the security, the terms and conditions under which the Series 2013 Bonds are issued and secured, the terms and 
conditions under which Additional Bonds may be issued and secured, the rights, duties and immunities of the 
Trustee and the rights of the registered owners of the Series 2013 Bonds.  The registered owner of this Series 
2013 Bond shall have no rights to enforce the provisions of the Indenture or to institute action to enforce the 
covenants therein, or to take any action with respect to any event of default under the Indenture, or to institute, 
appear in or defend any suit or other proceeding with respect thereto, except as provided in the Indenture, and 
by acceptance of this Series 2013 Bond, the owner hereof assents to all of the provisions of the Indenture and 
the Assignment (hereinafter defined).  All terms not defined herein shall have the meanings assigned thereto in 
the Indenture. 

The Series 2013 Bonds have been issued on a parity with the Series 2004B Bonds under the Indenture. 

The Series 2013 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2013 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority’s rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referred 
to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on file in the principal 
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corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the  Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2013 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee.  The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2013 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  THE 
SERIES 2013 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE.  THE ISSUANCE OF THE 
SERIES 2013 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2013 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2013 Bonds at the principal corporate trust office of the Trustee.  Any Series 2013 Bond or Series 2013 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2013 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer.  The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2013 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2013 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2013 Bonds selected for redemption, or (b) any 
Series 2013 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2013 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2013 Bonds maturing August 1, 2024 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2023 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 
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Mandatory Redemption 

(i)  If the Board shall purchase the Corporation’s leasehold interest in the Facilities pursuant to the 
Facilities Lease, the Series 2013 Bonds shall be redeemed as a whole and shall be redeemed on the later of (a) 
August 1, 2014, or (b) the earliest practicable date, but not more than sixty (60) days, after such purchase, and 
in any event, at a price equal to the principal amount of the Series 2013 Bonds so redeemed plus accrued and 
unpaid interest to the date of redemption, without premium. 

(ii)   The Series 2013 Bonds shall be redeemed as a whole or in part (in Authorized Denominations) 
on the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds or proceeds received as a result of Expropriation proceedings with respect to the Facilities will not 
applied to the restoration, repair or reconstruction of the Facilities at a price equal to the principal amount of 
the Series 2013 Bonds so redeemed plus accrued and unpaid interest thereon to the date of redemption, without 
premium, in an aggregate principal amount equal to the amount of such insurance proceeds, or Expropriation 
proceeds not used for restoration, repair or reconstruction.  If the amount of any insurance proceeds or 
Expropriation proceeds to be applied in redemption of the Series 2013 Bonds is not an Authorized 
Denomination, the principal amount of Series 2013 Bonds to be redeemed pursuant to this subsection (b) shall 
be decreased to the next lower Authorized Denomination.  The Series 2004 Bonds will be so redeemed in the 
following order:  first, Auction Rate Bonds; second, Variable Rate Bonds, third, Series 2004C Bonds; fourth, 
Series 2004B Bonds that bear interest at a Fixed Rate; and fifth, the Series 2013 Bonds. 

Mandatory Sinking Fund Redemption. 

The Series 2013 Bonds maturing on August 1, 2026 shall be subject to mandatory redemption and 
payment prior to maturity on August 1 in each of the years set forth below, at 100% of the principal amounts 
plus accrued interest to the redemption date, without premium, as follows: 

Year Principal Amount 

2025 $ 4,295,000 

2026*       170,000 

*Final Maturity 

If on any occasion less than all of the Series 2013 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2013 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2013 Bonds shall be called for 
redemption, the maturity of the Series 2013 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2013 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2013 Bond shall be called for 
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redemption, a new Series 2013 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2013 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2013 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption.  
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2013 Bonds then outstanding shall be called for redemption, the numbers of such Series 2013 
Bonds to be redeemed and, in the case of Series 2013 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed.  In case any Series 2013 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2013 
Bond, a new Series 2013 Bond in principal amount equal to the unredeemed portion of such Series 2013 Bond 
will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 2013 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2013 Bond to be executed with the manual or facsimile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2013 Bond is one of the Series 2013 Bonds described in the within mentioned Indenture. 

Date of Authentication:  THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2013 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the Series 2013 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2013 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2013 Bonds. 

By:  ______________________________ 
 Executive Director 
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EXHIBIT A-2 

FORM OF SERIES 2017 BOND 

Unless this Series 2017 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2017 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2017 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and  
Community Development Authority Revenue Bonds 

(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% ____________ _____________ ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Second Supplemental Indenture) to the Registered Owner (named above) or registered assigns, on the 
Maturity Date (stated above), the Principal Amount (stated above) subject to the rights of prior redemption as 
provided hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the 
most recent Interest Payment Date (as hereinafter defined) on which interest has been paid or duly provided 
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for, until payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified 
above and on the dates set forth herein. The principal of and interest on this Series 2017 Bond are payable in 
such coin or currency of the United States of America as, at the respective times of payment, is legal tender for 
the payment of public and private debts. The principal of this Series 2017 Bond shall be payable to the 
registered owner hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as 
trustee (the “Trustee”). Interest on this Series 2017 Bond, when due and payable, shall be paid by check or 
draft mailed by the Trustee on the interest payment date to the person in whose name this Series 2017 Bond is 
registered, at the address as it appears on the Bond Register maintained by the Trustee at the close of business 
on January 15 or July 15, as the case may be next preceding such interest payment date, or if such day shall not 
be a Business Day, the next preceding Business Day (the “Record Date”) irrespective of any transfer or 
exchange of this Series 2017 Bond subsequent to such Record Date and prior to such interest payment date, 
unless the Authority shall default in payment of interest due on such interest payment date, provided that an 
owner of $1,000,000 or more in aggregate principal amount of Series 2017 Bonds may request payment by 
wire transfer if such owner has requested such payment in writing to the Trustee, which request shall be made 
no later than the Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a 
Record Date. In the event of a default, such defaulted interest shall be payable on a payment date established 
by the Trustee to the person in whose name this Series 2017 Bond is registered at the close of business on a 
special record date for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owner of this Series 2017 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2017 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Second Supplemental Indenture until the certificate of authentication hereon shall 
have been signed by a duly authorized representative of the Trustee. 

This Series 2017 Bond is one of the duly authorized issue of the Authority’s Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017 (the 
“Series 2017 Bonds”), issued under and secured by the Second Supplemental Indenture (hereinafter defined) 
pursuant to which the Authority is issuing $35,465,000 aggregate principal amount of said revenue bonds on 
behalf of University Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) 
financing the development, design, construction, demolition, and equipping of replacement student housing 
and related facilities (the “Series 2017 Facilities”) for the Southeastern Louisiana University (the 
“University”), which Series 2017 Facilities will be leased to the Board on behalf of the University and will be 
located on immovable property owned by, or subject to the supervision and management of the Board of 
Supervisors for the University of Louisiana System (the “Board”) in the City of Hammond, Parish of 
Tangipahoa, Louisiana,; (ii) funding a deposit to a debt service reserve fund; (iii) funding capitalized interest 
on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 Bonds, including the premium 
for the bond insurance policy insuring the Series 2017 Bonds. 

The proceeds of the Series 2017 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
“Supplemental Loan Agreement”), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 2017 (the “Second Supplemental Loan Agreement” and, 
together with the Original Loan Agreement and the Supplemental Loan Agreement, the “Loan Agreement”), 
each between the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the 
University of Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon 
which the Series 2017 Facilities are located on the campus of the University (the “Land”) and the Series 2017 



{B1237111.9} Exhibit A-2-3 SLU – Indenture  

Facilities to the Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 
(the “Original Ground Lease”), as supplemented and amended by the First Amendment to Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of 
June 12, 2012 (the “Second Amendment to Ground Lease”), as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 (the “Third 
Supplemental Ground Lease”), as supplemented and amended by a Fourth Supplemental Ground and 
Buildings Lease Agreement dated as of June 1, 2017 (the “Fourth Supplemental Ground Lease” and, together 
with the Original Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground 
Lease, and the Third Supplemental Ground Lease, the “Ground Lease”) each by and between the Board and 
the Corporation, and has leased the Series 2017 Facilities from the Corporation pursuant to an Agreement to 
Lease with Option to Purchase dated as of August 1, 2004 (the “Original Facilities Lease”), as supplemented 
and amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 
(the “First Amendment to Facilities Lease”), as further supplemented and amended by a Second Amendment 
to Agreement to Lease with Option to Purchase dated as of June 12, 2012 (the “Second Amendment to 
Facilities Lease”), as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013 (the “Third Supplemental Facilities Lease”), and as further 
supplemented and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of 
June 1, 2017 (the “Fourth Supplemental Facilities Lease” and, together with the Original Facilities Lease, the 
First Amendment to Facilities Lease , the Second Amendment to Facilities Lease, and the Third Supplemental 
Facilities Lease, the “Facilities Lease”) each by and between the Corporation and the Board. 

The Series 2017 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the 
“Act”), and pursuant to a Trust Indenture dated August 1, 2004 (the “Original Indenture”), as supplemented 
and amended by a First Supplemental Trust Indenture dated as of November 1, 2013 (the “Supplemental 
Indenture”), as further supplemented and amended by a Second Supplemental Trust Indenture dated as of June 
1, 2017 (the “Second Supplemental Indenture” and, together with the Original Indenture, and the Supplemental 
Indenture, the “Indenture”), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 
the security, the terms and conditions under which the Series 2017 Bonds are issued and secured, the terms and 
conditions under which Additional Bonds may be issued and secured, the rights, duties, and immunities of the 
Trustee and the rights of the registered owners of the Series 2017 Bonds. The registered owner of this Series 
2017 Bond shall have no rights to enforce the provisions of the Second Supplemental Indenture or to institute 
action to enforce the covenants therein, or to take any action with respect to any event of default under the 
Second Supplemental Indenture, or to institute, appear in, or defend any suit or other proceeding with respect 
thereto, except as provided in the Second Supplemental Indenture, and by acceptance of this Series 2017 Bond, 
the owner hereof assents to all of the provisions of the Second Supplemental Indenture. All terms not defined 
herein shall have the meanings assigned thereto in the Second Supplemental Indenture. 

The Series 2017 Bonds have been issued on a parity with the $15,000,000 Louisiana Local 
Government Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2004B and the $40,910,000 
Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 under the Indenture. 
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The Series 2017 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2017 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Second Supplemental Agreement (except however, the Authority’s rights to 
exculpation, indemnification and payment of expenses by the Corporation under the Second Supplemental 
Agreement) and (ii) all funds held by the Trustee under the Second Supplemental Indenture and available for 
such payment, said payments and funds being herein referred to as the “Trust Estate.” The Second 
Supplemental Agreement, a fully executed counterpart of which is on file in the principal corporate trust office 
of the Trustee, provides that the Corporation is unconditionally obligated to make payments, but solely from 
the  Payments (as defined in the Second Supplemental Agreement) in an aggregate amount sufficient, for the 
payment in full of the principal and interest of all Series 2017 Bonds issued and outstanding under the Second 
Supplemental Indenture, to the date of payment thereof, and certain costs, expenses and charges of the 
Authority and the Trustee. The Second Supplemental Agreement imposes upon the Corporation certain 
obligations respecting the use and operation of its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2017 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY FROM THE TRUST ESTATE.  
THE SERIES 2017 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF 
THE STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND 
SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF 
LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY 
FROM THE FUNDS PROVIDED FOR IN THE SECOND SUPPLEMENTAL LOAN AGREEMENT AND 
THE SECOND SUPPLEMENTAL INDENTURE. THE ISSUANCE OF THE SERIES 2017 BONDS 
SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OF 
LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE 
ANY APPROPRIATION OF THEIR PAYMENT. THE AUTHORITY HAS NO POWER TO TAX. 

As long as any of the Series 2017 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2017 Bonds at the principal corporate trust office of the Trustee. Any Series 2017 Bond or Series 2017 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2017 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee, or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2017 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2017 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2017 Bonds selected for redemption, or (b) any 
Series 2017 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2017 Bond to be redeemed in part, the portion thereof not so to be redeemed. 
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Redemption Provisions 

Optional Redemption 

The Series 2017 Bonds maturing August 1, 2028 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2027 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2017 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2017 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2017 Facilities at a price equal to 
the principal amount of the Series 2017 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 
in part, the Series 2017 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of the Series 
2017 Bonds is not an integral multiple of $5,000, the principal amount of Series 2017 Bonds to be redeemed 
pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinking Fund Redemption. 

Those Series 2017 Bonds maturing on August 1, 2042 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 

Date 
August 1 

Principal 
Amount 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 

2042* 1,135,000 

* Final Maturity. 

Those Series 2017 Bonds maturing on August 1, 2047 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 
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Date 
August 1 

Principal 
Amount 

2043 $ 1,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047* 1,455,000 

* Final Maturity. 

If on any occasion less than all of the Series 2017 Bonds then outstanding shall be redeemed pursuant to 
the optional or mandatory sinking fund redemption provisions described in the Second Supplemental 
Indenture, then the principal amount of the Series 2017 Bonds so redeemed shall be considered to have 
satisfied a portion of the mandatory sinking fund redemptions required by the above tables. The principal 
amounts required by the tables above shall be adjusted downward in the amount of principal redeemed in 
chronological order beginning on the mandatory sinking fund redemption date immediately succeeding the date 
of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2017 Bonds shall be called for 
redemption, the maturity of the Series 2017 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2017 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2017 Bond shall be called for 
redemption, a new Series 2017 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2017 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2017 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption.  
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2017 Bonds then outstanding shall be called for redemption, the numbers of such Series 2017 
Bonds to be redeemed and, in the case of Series 2017 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed. In case any Series 2017 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2017 
Bond, a new Series 2017 Bond in principal amount equal to the unredeemed portion of such Series 2017 Bond 
will be issued. 

Modifications or alterations of the Second Supplemental Indenture or any agreement supplemental 
thereto or of the Second Supplemental Agreement or any agreement supplemental thereto may be made only to 
the extent and in the circumstances permitted by the Second Supplemental Indenture and the Second 
Supplemental Agreement. So long as no event of nonperformance under the Second Supplemental Agreement 
has occurred and is continuing, no such supplement shall become effective unless the Corporation, on behalf of 
the Board, shall have given its prior written approval. 
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It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Second Supplemental Indenture and the issuance of this Series 2017 Bond, 
do exist, have happened, and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2017 Bond to be executed with the manual or facsimile 
signature of its Executive Director, and its corporate seal or a facsimile thereof to be hereto affixed or printed, 
and attested by the manual or facsimile signature of its Assistant Secretary on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2017 Bond is one of the Series 2017 Bonds described in the within mentioned Indenture. 

Date of Authentication:  REGIONS BANK, as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the “Trustee”).  
Said Policy is on file and available for inspection at the principal office of the Trustee and a copy thereof may 
be obtained from AGM or the Trustee.  All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2017 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the Series 2017 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2017 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED



{B1237111.9} Exhibit A-2-10 SLU – Indenture  

LEGAL OPINION CERTIFICATE 

I, the undersigned Executive Director of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated, and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2017 Bonds. 

By:  ______________________________ 
Executive Director 
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EXHIBIT A-3 

FORM OF SERIES 2019 BOND 

Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2019 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% August 1, ____ February 7, 2019 ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Date specified above or from the most recent February 1 



{B1237111.9} Exhibit A-3-2 SLU – Indenture  

or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly provided for, until 
payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified above and 
on the dates set forth herein.  The principal of and interest on this Series 2019 Bond are payable in such coin or 
currency of the United States of America as, at the respective times of payment, is legal tender for the payment 
of public and private debts.  The principal of this Series 2019 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the designated corporate trust office of Regions Bank, as trustee 
(the “Trustee”).  Interest on this Series 2019 Bond, when due and payable, shall be paid by check or draft 
mailed by the Trustee on the interest payment date to the person in whose name this Series 2019 Bond is 
registered, at the address as it appears on the Bond Register maintained by the Trustee at the close of business 
on January 15 or July 15, as the case may be next preceding such interest payment date, or if such day shall not 
be a Business Day, the next preceding Business Day (the “Record Date”) irrespective of any transfer or 
exchange of this Series 2019 Bond subsequent to such Record Date and prior to such interest payment date, 
unless the Authority shall default in payment of interest due on such interest payment date, provided that an 
owner of $1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment by 
wire transfer if such owner has requested such payment in writing to the Trustee, which request shall be made 
no later than the Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee.  Such notice shall be irrevocable until a new notice is delivered not later than a 
Record Date.  In the event of a default, such defaulted interest shall be payable on a payment date established 
by the Trustee to the person in whose name this Series 2019 Bond is registered at the close of business on a 
special record date for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owner of this Series 2019 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2019 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of the Trustee. 

This Series 2019 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019 (the 
“Series 2019 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $11,960,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the Series 2004B 
Bonds (as hereinafter defined), (ii) purchasing a debt service reserve policy to be credited to the Series 2019 
Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the premium 
for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds. 

The Authority issued its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds”) pursuant to that certain 
Trust Indenture dated as of August 1, 2004 for the purposes of financing the cost of acquiring immovable 
property and financing the development, design, construction and equipping of new student housing facilities 
(the “Facilities”) for Southeastern Louisiana University (the “University”) located on immovable property 
owned by, or subject to the supervision and management of the Board of Supervisors for the University of 
Louisiana System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Board on behalf of the University.   

The proceeds of the Series 2019 Bonds have been loaned to the Corporation pursuant to an Amended 
and Restated Loan and Assignment Agreement dated as of February 1, 2019 (the “Loan Agreement”) between 
the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the University of 
Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon which the 
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Facilities are located on the campus of the University (the “Land”) and the Facilities to the Corporation 
pursuant to an Amended and Restated Ground and Buildings Lease dated as of February 1, 2019 (the “Ground 
Lease”), by and between the Board and the Corporation, and has leased the Facilities from the Corporation 
pursuant to an Amended and Restated Agreement to Lease with Option to Purchase dated as of dated as of 
February 1, 2019 (the “Facilities Lease”) each by and between the Corporation and the Board. 

The Series 2019 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to an Amended and Restated 
Trust Indenture dated as of February 1, 2019 (the “Indenture”), between the Authority and the Trustee, a fully 
executed counterpart of which is on file in the principal corporate trust office of the Trustee, and to which 
Indenture reference is hereby made for a more complete description of the assigned revenues constituting the 
Trust Estate, the nature and extent of the security, the terms and conditions under which the Series 2019 Bonds 
are issued and secured, the terms and conditions under which Additional Bonds may be issued and secured, the 
rights, duties and immunities of the Trustee and the rights of the registered owners of the Series 2019 Bonds.  
The registered owner of this Series 2019 Bond shall have no rights to enforce the provisions of the Indenture or 
to institute action to enforce the covenants therein, or to take any action with respect to any event of default 
under the Indenture, or to institute, appear in or defend any suit or other proceeding with respect thereto, except 
as provided in the Indenture, and by acceptance of this Series 2019 Bond, the owner hereof assents to all of the 
provisions of the Indenture and the Assignment (hereinafter defined).  All terms not defined herein shall have 
the meanings assigned thereto in the Indenture.  

The Series 2019 Bonds have been issued on a parity with the Authority’s $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 and its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017. 

The Series 2019 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2019 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority’s rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referred 
to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the  Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2019 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee.  The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  THE 
SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
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POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE.  THE ISSUANCE OF THE 
SERIES 2019 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2019 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2019 Bonds at the principal corporate trust office of the Trustee.  Any Series 2019 Bond or Series 2019 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2019 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer.  The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2019 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2019 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2019 Bonds selected for redemption, or (b) any 
Series 2019 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2019 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after February 1, 2029 
as a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to 
be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee 
may determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2004 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2004 Facilities at a price equal to 
the principal amount of the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 
in part, the Series 2019 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of the Series 
2019 Bonds is not an integral multiple of $5,000, the principal amount of Series 2019 Bonds to be redeemed 
pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 



{B1237111.9} Exhibit A-3-5 SLU – Indenture  

If on any occasion less than all of the Series 2019 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2019 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2019 Bonds shall be called for 
redemption, the maturity of the Series 2019 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2019 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2019 Bond shall be called for 
redemption, a new Series 2019 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2019 Bonds redeemed the Trustee 
shall cause a notice of any such redemption, signed by an authorized officer of the Trustee, to be mailed, 
postage prepaid, to all Bondholders of record owning Series 2019 Bonds to be redeemed in whole or in part, at 
their addresses as they appear on the Bond Register, but any defect in such mailing of any such notice shall not 
affect the validity of the proceedings for such redemption.  Each such notice shall set forth the date fixed for 
redemption, the redemption price to be paid and, if less than all of the Series 2019 Bonds then outstanding 
shall be called for redemption, the numbers of such Series 2019 Bonds to be redeemed and, in the case of 
Series 2019 Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed.  In 
case any Series 2019 Bond is to be redeemed in part only, the notice of redemption shall state also that on or 
after the redemption date, upon surrender of such Series 2019 Bond, a new Series 2019 Bond in principal 
amount equal to the unredeemed portion of such Series 2019 Bond will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 2019 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2019 Bond to be executed with the manual or facsimile 
signature of its Executive Director, and its corporate seal or a facsimile thereof to be hereto affixed or printed, 
and attested by the manual or facsimile signature of its Assistant Secretary on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2019 Bond is one of the Series 2019 Bonds described in the within mentioned Indenture. 

Date of Authentication:  REGIONS BANK, as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest on this 
Series 2019 Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Series 2019 
Bonds (the “Trustee”).  Said Policy is on file and available for inspection at the principal office of the Trustee 
and a copy thereof may be obtained from AGM or the Trustee.  All payments required to be made under the 
Policy shall be made in accordance with the provisions thereof. The owner of this Series 2019 Bond 
acknowledges and consents to the subrogation rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2019 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the within Series 2019 Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2019 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Executive Director of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2019 Bonds. 

By:  ______________________________ 
Executive Director 
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EXHIBIT B 

FORM OF PROJECT FUND REQUISITION 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust  

Date: ____________________ Requisition Number: __________ 

The undersigned Authorized Corporation Representative, acting for and on behalf of University 
Facilities, Inc., pursuant to an Amended and Restated Trust Indenture dated as of February 1, 2019 (the 
“Indenture”) by and between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Authority”) and Regions Bank, as trustee, relating to the above captioned issue of 
Bonds (the “Bonds”) hereby requests payment be made from amounts on deposit in the Series 2017 Project 
Fund held by the Trustee pursuant to Section 4.25 of the Amended and Restated Indenture to the person, firm, 
or corporation in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Amended and Restated Indenture. 

Name and address of payee: 

Amount of Payment:   from the Series 2017 Project Fund. 

Purpose of Payment: 
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The undersigned Authorized Corporation Representative further certifies with respect to this 
Requisition as follows: 

(a) The amount paid to be paid, as set forth herein, has been incurred by the Corporation and is 
either (i) presently due and payable or (ii) has been paid by the Corporation and is a proper charge against the 
Series 2017 Project Fund created pursuant to the Second Supplemental Indenture and has not been the subject 
of any prior requisition; 

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

(c) All work, materials, supplies and equipment which are the subject of this requisition have been 
performed or delivered and are in accordance with the description of the Series 2017 Facilities. 

By: ______________________________ 
Name: ______________________________ 
Title: ______________________________ 

Paid: _________________, 20__ 

Authorized Officer of Trustee:  
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EXHIBIT C 

FORM OF REPLACEMENT FUND REQUISITION 

$40,910,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2017 

$11,960,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2019 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Date: ____________________ Requisition Number: __________ 

The undersigned representative, acting for and on behalf of the Board of Supervisors for the University 
of Louisiana System, on behalf of Southeastern Louisiana University (the “Board”) or on behalf of University 
Facilities, Inc. (the “Corporation”), (as indicated below) pursuant to an Amended and Restated Trust Indenture 
dated as of February 1, 2019 (the “Indenture”) by and between the Louisiana Local Government 
Environmental Facilities and Community Development Authority, as Authority, and Regions Bank, as trustee 
(the “Trustee”), relating to the above captioned issue of Bonds hereby requests payment be made from amounts 
on deposit in the Replacement Fund held by the Trustee pursuant to Section 4.30 of the Indenture to be used by 
the University in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Indenture. 

Amount of Payment: $____________________ 

Purpose of Payment pursuant to Section 4.30 of the Indenture: ___________________________ 
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Submitted on behalf of the:  
[indicate whether filed by the Board or by the Corporation] 

By: ______________________________ 
Name: ______________________________ 
Title: ______________________________ 

Paid: _________________, 20__ 

Authorized Officer of Trustee:________________________________ 
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AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT 

This AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT dated as of 
February 1, 2019 (the “Loan Agreement”) is between LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political 
subdivision of the State of Louisiana (the “Authority”), and UNIVERSITY FACILITIES, INC., a 
non-profit corporation incorporated and existing under the laws of the State of Louisiana (the 
“Corporation”), and amends and restates in its entirety that certain Loan and Assignment Agreement 
dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and amended by that 
certain First Supplemental Loan and Assignment Agreement dated as of November 1, 2013, each by and 
between the Authority and the Corporation (the “First Supplemental Loan Agreement”), and as further 
supplemented and amended by that certain Second Supplemental Loan and Assignment Agreement dated 
as of June 1, 2017 (the “Second Supplemental Loan Agreement”). 

W I T N E S S E T H : 

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

WHEREAS, pursuant to and in accordance with the provisions of the Act, the Authority is 
authorized to issue revenue bonds and loan the funds derived from the sale thereof to University 
Facilities, Inc. (the “Corporation”) for the purpose of acquiring, designing, developing, demolishing, 
constructing, renovating, and reconstructing of certain replacement student housing facilities and parking 
improvements on the main campus of Southeastern Louisiana University (the “University”) in Hammond, 
Louisiana; 

WHEREAS, pursuant to the Trust Indenture dated as of August 1, 2004 (the “Original 
Indenture”) between the Authority and Regions Bank (the “Trustee”), as successor trustee to The Bank of 
New York Mellon Trust Company, N.A. (the “Prior Trustee”) and in accordance with the provisions of 
the Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A Bonds, the “Series 2004 
Bonds”) on behalf of the Corporation for the purpose of financing the cost of acquiring immovable 
property and financing the development, design, construction, and equipping of new student housing 
facilities (the “Series 2004 Facilities”) for the University located on immovable property owned by, or 
subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Series 2004 
Facilities have been leased to the Board on behalf of the University; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 by 
and between the Authority and the Trustee, as successor trustee to the Prior Trustee (the “First 
Supplemental Indenture”), the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern 
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Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 
Bonds”), the proceeds of the sale of which were loaned to the Corporation, pursuant to the First 
Supplemental Loan Agreement for the purpose of (i) refunding the outstanding Series 2004A Bonds; and 
(ii) paying the costs of issuance of the Series 2013 Bonds;  

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Second Supplemental Indenture”), the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”), the proceeds of the sale of which were loaned to the 
Corporation pursuant to the Second Supplemental Loan Agreement for the purpose of (i) acquiring, 
designing, developing, demolishing, constructing, renovating, and reconstructing of certain replacement 
student housing facilities and parking improvements (the “Series 2017 Facilities”), which Series 2017 
Facilities have been leased to the Board on behalf of the University and are located on immovable 
property owned by, or subject to the supervision and management of the Board, (ii) purchasing a debt 
service reserve policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying 
capitalized interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 
Bonds, including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested that the Authority issue $11,960,000 aggregate 
principal amount of Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project), Series 2019 (the “Series 2019 Bonds”) pursuant to that certain Amended and 
Restated Trust Indenture dated as of February 1, 2019 (the “Indenture”), which amends and restates in its 
entirety the Original Indenture, as supplemented and amended by the First Supplemental Indenture, and as 
further supplemented and amended by the Second Supplemental Indenture, the proceeds of the sale of 
such Series 2019 Bonds to be loaned to the Corporation pursuant to this Loan Agreement for the purpose 
of (i) refunding all of the outstanding Series 2004B Bonds and (ii) paying the costs of issuance of the 
Series 2019 Bonds, including the premium for a bond insurance policy insuring the Series 2019 Bonds 
and a debt service reserve fund surety policy; 

WHEREAS, the Corporation and the Authority are empowered to consummate the transactions 
contemplated hereunder and to do all acts and exercise all powers and assume all obligations necessary or 
incident thereto;  

WHEREAS, in consideration of the issuance of the Series 2019 Bonds by the Authority, the 
Corporation will: (i) assign its rights under that certain Amended and Restated Agreement to Lease with 
Option to Purchase dated as of February 1, 2019 (the “Facilities Lease”) by and between the Corporation 
and the Board, which amends and restates in its entirety Agreement to Lease with Option to Purchase 
dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated as of June 1, 2017, each by and between the Board and the 
Corporation (the “Prior Facilities Lease”), pursuant to which the Corporation leases the Series 2004 
Facilities and the Series 2017 Facilities on the Land (as defined herein) that the Corporation leases from 
the Board pursuant to that certain Amended and Restated Ground and Buildings Lease Agreement dated 
as of February 1, 2019 (the “Ground Lease”) by and between the Board and the Corporation, which 
amends and restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 
1, 2004, as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement 
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dated as of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013, and as further 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the “Prior Ground Lease”), which 
assignment includes the Corporation’s right to all Base Rental (as defined in the Facilities Lease) received 
thereunder, to the Authority, and (ii) agree to make payments in an amount sufficient to make timely 
payments of principal of, premium, if any, and interest on the Bonds and to pay such other amounts as are 
required by this Loan Agreement;  

WHEREAS, pursuant to the requirements of the Indenture, the Series 2019 Bonds shall be 
secured on a pari passu basis with the Series 2013 Bonds, the Series 2017 Bonds, and any Additional 
Bonds;  

WHEREAS, Section 8.01 of the Original Loan Agreement permits the Corporation and the 
Authority, with the written consent of the Series 2017 Bond Insurer (as hereinafter defined), the Board, 
and the Trustee to supplement the Original Loan Agreement, as supplemented and amended by the First 
Supplemental Loan Agreement, and as further supplemented by the Second Supplemental Loan 
Agreement to conform to the Indenture for the issuance of Additional Bonds;  

WHEREAS, the Authority has adopted a resolution authorizing the sale and the issuance of the 
Series 2019 Bonds, the execution and delivery of instruments pertaining to the issuance thereof and other 
actions to be taken by the Authority in connection with the authorization, issuance, sale, and delivery of 
the Series 2019 Bonds and the application of the proceeds thereof;  

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

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

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

NOW, THEREFORE, THIS LOAN AGREEMENT WITNESSETH: 

ARTICLE I 
DEFINITIONS AND RULES OF CONSTRUCTION 

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

“Act” means, collectively, the LCDA Act and the Refunding Act, and other constitutional and 
statutory authority. 

“Additional Bonds” shall mean bonds issued on a parity with the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities 
Lease and Article V of the Indenture. 

“Additional Rental” means the amounts specified as such in the Facilities Lease. 

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

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

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

“Authorized Corporation Representative” means any person at the time designated to act on 
behalf of the Corporation by written certificate furnished to the Authority and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Chairman or Executive 
Director of the Corporation. Such certificate or any subsequent or supplemental certificate so executed 
may designate an alternate or alternates. 

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

“Board” means the Board of Supervisors for the University of Louisiana System, formerly known 
as the Board of Trustees for State Colleges and Universities or its legal successor as the management 
board of the University, acting on behalf of the University. 

“Bond Counsel” means Jones Walker LLP or such other nationally recognized bond counsel as 
may be selected by the Authority and acceptable to the Corporation 
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 “Bond Insurance Policy” means (i) with respect to the Series 2017 Bonds, the insurance policy 
issued by the Series 2017 Bond Insurer guaranteeing the scheduled payment of the principal of and 
interest on the Series 2017 Bonds when due, (ii) with respect to the Series 2019 Bonds, the insurance 
policy issued by the Series 2019 Bond Insurer guaranteeing the scheduled payment of the principal of and 
interest on the Series 2019 Bonds when due, and (iii) with respect to any series of Additional Bonds, any 
financial guaranty insurance policies issued by the Bond Insurer that unconditionally and irrevocably 
guarantees the full and complete payment of the principal of and interest on such series of Additional 
Bonds as such payments shall become due but shall be unpaid. 

“Bond Insurer” means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the 
Series 2017 Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any 
series of Additional Bonds, the bond insurer identified in the supplement to the Indenture authorizing the 
issuance of such series of Additional Bonds. 

“Bondholder” or “owner” means the registered owner of any Outstanding Bond or Bonds. 

“Bonds” means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, and any Additional Bonds. 

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

“Closing Date” means the date on which the Series 2019 Bonds are delivered and payment 
therefor is received by the Authority. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Corporation” means University Facilities, Inc., a nonprofit corporation organized and existing 
under the laws of the State and an organization exempt from the payment of federal income tax under 
Section 501(a) of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit 
of the University, and also includes every successor corporation and transferee of the Corporation until 
payment or provision for the payment of all of the Bonds. 

“Corporation Documents” means the Loan Agreement, the Bond Purchase Agreement, the Tax 
Regulatory Agreement, the Facilities Lease, the Ground Lease and the Mortgage. 

“Contaminant” shall mean any waste, pollutant or hazardous substance, as those terms are 
defined in CERCLA, regulations promulgated thereunder and any applicable state statutes, and any toxic 
substance, solid or hazardous waste as defined in RCRA and any applicable state statutes, special waste, 
petroleum or petroleum-derived substance, radioactive material or waste, polychlorinated biphenyls 
(PCBs), asbestos, or any continuant of any such substances or wastes. 

“Continuing Disclosure Certificate” means, with respect to the Board, (i) the Continuing 
Disclosure Certificate dated as of November 13, 2013, executed by the Board in connection with the 
issuance of the Series 2013 Bonds, as the same may be amended or supplemented from time to time in 
accordance with its terms, (ii) the Continuing Disclosure Certificate dated as of June 7, 2017, executed by 
the Board in connection with the issuance of the Series 2017 Bonds, as the same may be amended or 
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supplemented from time to time in accordance with its terms, and (iii) the Continuing Disclosure 
Certificate dated as of the Closing Date, executed by the Board in connection with the issuance of the 
Series 2019 Bonds, as the same may be amended or supplemented from time to time in accordance with 
its terms. 

“Debt Service Fund” means, collectively, the Series 2013 Debt Service Fund, the Series 2017 
Debt Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” means, collectively, the Series 2013 Debt Service Reserve Fund, 
the Series 2017 Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund. 

“Defeasance Obligations” means noncallable direct obligations of the United States of America 
(including direct obligations of the United States of America that have been stripped by the Treasury 
itself, such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and 
interest on which are unconditionally guaranteed by the United States of America. 

“Environmental Lien” shall mean a lien in favor of any Governmental Corporation for (i) any 
liability under federal or state environmental laws or regulations or (ii) damages arising from, or costs 
incurred by such Governmental Corporation in response to, a Release or threatened Release of a 
Contaminant into the environment. 

“Environmental Regulation” shall mean any federal, state or local law, statute, code, ordinance, 
regulation, requirement or rule relating to dangerous, toxic or hazardous pollutants, contaminants, 
chemical waste, materials or substances. 

“Facilities” means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Documents” means collectively this Loan Agreement, the Ground Lease, the Facilities 
Lease, other contract documents and agreements, and surety bonds and instruments pertaining to the 
Facilities.  

“Facilities Lease” means that certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of February 1, 2019, which amends and restates in its entirety the Original Facilities 
Lease, as supplemented and amended by the First Amended Facilities Lease, as further supplemented and 
amended by the Second Amended Facilities Lease, as further supplemented and amended by the Third 
Supplemental Facilities Lease, and as further supplemented and amended by the Fourth Supplemental 
Facilities Lease, including any amendments and supplements thereto as permitted thereunder. 

“First Amended Facilities Lease” means that certain First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Amended Ground Lease” means that certain First Amendment to Ground and Buildings 
Lease Agreement dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Supplemental Indenture” means the First Supplemental Trust Indenture dated as of 
November 1, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior 
Trustee. 

“First Supplemental Loan Agreement” the First Supplemental Loan and Assignment Agreement 
dated as of November 1, 2013 between the Authority and the Corporation. 
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“Fiscal Year” means any period of twelve consecutive months adopted by the Corporation as its 
Fiscal Year for financial reporting purposes, currently the period beginning on January 1 and ending on 
December 31 of each year. 

“Fourth Supplemental Facilities Lease” shall mean the Fourth Supplemental Agreement to Lease 
with Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Board. 

“Fourth Supplemental Ground Lease” shall mean the Fourth Supplemental Ground and Buildings 
Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation. 

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

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February 1, 2019, which amends and restates in its entirety the Original Ground 
Lease, as supplemented and amended by the First Amended Ground Lease, as further supplemented and 
amended by the Second Amended Ground Lease, as further supplemented and amended by the Third 
Supplemental Ground Lease, and as further supplemented and amended by the Fourth Supplemental 
Ground Lease, including any amendments and supplements thereto as permitted thereunder. 

“Hazardous Substances” shall mean dangerous, toxic, or hazardous pollutants, contaminants, 
chemicals, waste, materials or substances as defined in Environmental Regulations, and also any urea 
formaldehyde, polychlorinated biphenyls, asbestos, asbestos-containing materials, nuclear fuel or waste, 
radioactive materials, explosives, carcinogens, and petroleum products, or any other waste, material, 
substance, pollutant or contaminant which would subject the owner or mortgagee or any Holder to any 
damages, penalties, or liabilities under any applicable Environmental Regulation. 

“Indenture” shall mean that certain Amended and Restated Trust Indenture dated as of February 
1, 2019, which amends and restates in its entirety that certain Original Indenture, as supplemented and 
amended by the First Supplemental Indenture, as further supplemented and amended by the Second 
Supplemental Indenture, including any amendments and supplements thereto as permitted thereunder. 

“Interest Account” means, collectively, the Interest Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to 
Article IV of the Indenture. 

“Interest Payment Date” or “interest payment date” means each February 1 and August 1, 
commencing August 1, 2019. 

“Land” means the immovable property more particularly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located thereon, including the Facilities, together 
with all other rights and interests leased pursuant to Section 1.01 thereof. 

“Liabilities and Costs” shall mean all liabilities, obligations, responsibilities, losses, damages, 
costs, and expenses (including, without limitation, attorney, expert, and consulting fees and costs of 
investigation and feasibility studies), fines, penalties, monetary sanctions, and interest. 
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“Loan” means the aggregate amount of the moneys loaned to the Corporation pursuant to this 
Loan Agreement. 

“Loan Agreement” means this Amended and Restated Loan Agreement dated as of February 1, 
2019 between the Corporation and the Authority, including any amendments and supplements hereof and 
hereto as permitted hereunder. 

“Mortgage” means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

“Officer’s Certificate” means a certificate signed by an Authorized Corporation Representative. 

“Operation and Maintenance Expenses” means the current expenses of operation, maintenance 
and current repair of the Facilities, as calculated in accordance with Generally Accepted Accounting 
Principles, and includes, without limiting the generality of the foregoing, insurance premiums, reasonable 
accounting and legal fees and expenses relating to the Facilities and the ownership thereof by the Board, 
payments with respect to workers’ compensation claims not otherwise covered by insurance, any 
payments due from the Board under the Facilities Lease, the Loan Agreement, or the Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Loan Agreement or the Mortgage (other 
than the principal of, premium, if any, and interest on the Bonds); administrative expenses of the 
Authority (including fees and expenses of the Trustee and counsel fees and expenses) relating solely to 
the Facilities, the cost of materials and supplies used for current operations, taxes and charges for the 
accumulation of appropriate reserves for current expenses not annually recurrent, but which are such as 
may reasonably be expected to be incurred in accordance with sound accounting practice. “Operating 
Expenses” will not include (1) the Management Fee, but only to the extent that the same is subordinate to 
the payment of the payments to the same extent as set forth in the initial Management Agreement; (2) the 
principal of and interest on the Bonds; (3) any allowance for depreciation or replacements of capital assets 
of the Facilities, including deposits to the Replacement Fund; or (4) amortization of financing costs. 

“Original Facilities Lease” means that certain Agreement to Lease with Option to Purchase dated 
as of August 1, 2004 by and between the Board and the Corporation. 

 “Original Ground Lease” means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Indenture” means that certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trustee, as successor trustee to the Prior Trustee, pursuant to which the Series 2004 
Bonds were issued. 

“Original Loan Agreement” means that certain Loan and Assignment Agreement dated as of 
August 1, 2004 between the Authority and the Corporation. 

“Outstanding” or “outstanding,” when used with reference to the Bonds, means all such bonds 
that have been authenticated and issued under the Indenture except those: 

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

(b) for the payment of which moneys or Defeasance Obligations shall be held in trust for 
their payment by the Trustee as provided in the defeasance provisions of the Indenture; 
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(c) that have been duly called for redemption and for which the redemption price thereof is 
held in trust by the Trustee as provided in the Indenture; 

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

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

“Payments” means the amounts of repayments under this Loan Agreement with respect to the 
Bonds to be made by the Corporation as provided in Article IV of this Loan Agreement. 

“Permitted Encumbrances” means: 

(a) any lien arising by reason of any good faith deposit with the Corporation in 
connection with any lease of real estate, bid, or contract (other than any contract for the payment of 
money); 

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

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

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

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

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

(g) any security interest in personal property securing all or a portion of the purchase 
price thereof (provided that this Permitted Encumbrance shall not be construed to permit the incurrence of 
indebtedness secured by such a security interest, it being understood that any such indebtedness may be 
incurred only to the extent expressly permitted by the other applicable provisions of the Indenture or this 
Loan Agreement); 
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(h) such easements, rights-of-way, servitudes, restrictions, and other defects, liens, 
and encumbrances as are determined not to materially impair the use of the Corporation’s Facilities for 
their intended purposes or the value of such Facilities, such determination to be made in a certificate of an 
authorized officer of the Corporation supported by an opinion of independent counsel or a report or 
opinion of an independent management consultant;  

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

(j) any assignment, pledge, transfer, mortgage, lien, hypothecation, financing, lease 
or security interest in the initial furnishings, equipment and related items under the Fourth Supplemental 
Facilities Lease as may be required to permit the financing of such furnishings, equipment and related 
items. 

In addition, encumbrances in existence as of the date of issuance of the Series 2019 Bonds as set 
forth in Exhibit B hereof are hereby qualified as Permitted Encumbrances. Any such existing 
encumbrance may not be extended, renewed or modified in any way or applied to any additional 
Properties of the Corporation unless it would otherwise qualify as a Permitted Encumbrance. 

“Principal Account” means, collectively, the Principal Accounts within the Series 2013 Debt 
Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created 
pursuant to Article IV of the Indenture. 

“Principal Payment Date” or “principal payment date,” when used with respect to the Bonds, 
means the date on which principal of such series of Bonds becomes due and payable. 

“Prior Trustee” means The Bank of New York Mellon Trust Company, N.A. 

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

 “Release” shall mean any spilling, leaking, pumping, pouring, emitting, emptying, discharging, 
injecting, escaping, leaching, dumping, disposing, depositing, or dispersing into the indoor or outdoor 
environment or into or out of the Properties, including, but not limited to, the movement of Contaminants 
through or in the air, soil, surface water, groundwater, or the Properties and the abandonment or discard 
or barrels, containers, and other open or closes receptacles containing any Contaminant. 

“Remedial Action” shall mean actions related to (i) cleaning up, removing, treating, or in any 
other way addressing Contaminants in the indoor or outdoor environment; (ii) preventing or minimizing 
the Release or threat of Release of Contaminants so that Contaminants do not migrate or endanger or 
threaten to endanger public health or welfare or the indoor or outdoor environment; and (iii) collecting 
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environmental data or performing pre-remedial studies and investigations and performing operations and 
maintenance and post-remedial monitoring and care. 

“Replacement Fund” shall mean the Replacement Fund held by the Trustee created pursuant to 
the Indenture. 

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

“Revenues” means the Base Rental. 

“Second Amended Facilities Lease” means that certain Second Amendment to Agreement to 
Lease with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Amended Ground Lease” means that certain Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Supplemental Indenture” means the Second Supplemental Trust Indenture dated as of 
June 1, 2017 between the Authority and the Trustee. 

“Second Supplemental Loan Agreement” means the Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

“Series 2004 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2004 
Bonds, and any successor thereto. 

 “Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds.  

“Series 2004 Facilities” means the facilities and offices described in Exhibit A to the Loan 
Agreement, as amended and supplemented in accordance with the provisions thereof, that were designed, 
constructed, renovated, and equipped with the proceeds of the Series 2004 Bonds, including all 
furnishings, fixtures, and equipment incidental or necessary in connection therewith, on the campus of the 
University. 

“Series 2004 Mortgage” means the Mortgage and Security Agreement and Assignment of Leases 
and Rents dated as of August 13, 2004, as amended by the First Amendment to Act of Mortgage, 
Assignment of Leases and Security Agreement dated June 7, 2017 by the Corporation in favor of the 
Trustee, as successor trustee to the Prior Trustee. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 
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“Series 2013 Bonds” means the $40,910,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2013, and such bonds issued in 
exchange for those issued pursuant to the Indenture, or in replacement for those issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to 
the Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund 
created pursuant to the Indenture. 

“Series 2013 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated November 13, 2013 by and among the Corporation, the Board, the Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

“Series 2017 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, insurer for the Series 2017 Bonds. 

 “Series 2017 Bonds” means the $35,465,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for 
those issued pursuant to the Indenture, or in replacement for those issued pursuant to the Indenture, which 
bonds have been mutilated, destroyed, lost, or stolen. 

“Series 2017 Debt Service Fund” means the fund of that name created under the Indenture. 

“Series 2017 Debt Service Reserve Fund” means the Series 2017 Debt Service Reserve Fund 
created pursuant to the Indenture. 

“Series 2017 Facilities” means the replacement student housing facilities and offices described in 
Exhibit A to the Loan Agreement, as amended and supplemented in accordance with the provisions of the 
Loan Agreement, that will be designed, constructed, renovated, demolished, and equipped with the 
proceeds of the Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or 
necessary in connection therewith, on the campus of the University. 

“Series 2017 Mortgage” means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including 
any amendments and supplements thereto as permitted thereunder. 

“Series 2017 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated June 7, 2017, between the Authority and the Trustee, including the Corporation 
Certificate attached thereto as an exhibit and executed by the Corporation and the Board. 

“Series 2019 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, as the insurer for the Series 2019 Bonds. 

“Series 2019 Bonds” means the $11,960,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2019, and such bonds issued in 
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exchange for those issued pursuant to the Indenture, or in replacement for those issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 

“Series 2019 Debt Service Fund” means the fund of that name created under the Indenture. 

“Series 2019 Debt Service Reserve Fund” means the Series 2019 Debt Service Reserve Fund 
created pursuant to the Indenture. 

“Series 2019 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, between the Authority and the Trustee, including the Corporation 
Certificate attached thereto as an exhibit and executed by the Corporation and the Board.  

“Short Term Debt” means indebtedness with a term of one year or less, but not including 
accounts payable by the Corporation in the ordinary course of its operations. 

“State” means the State of Louisiana. 

“Tax Regulatory Agreement” means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

“Trust Estate” means all the property assigned by the Authority to the Trustee pursuant to the 
Indenture as security for the Bonds. 

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

“University” means Southeastern Louisiana University in Hammond, Louisiana. 

Section 1.2 Rules of Construction. 

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

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

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

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

Section 1.3 Prior Loan Agreement Amended and Restated.  The Authority and the 
Corporation, by the execution and delivery of this Loan Agreement, intend to amend and restate in its 
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entirety the Original Loan Agreement, as supplemented and amended by the First Supplemental Loan 
Agreement, and as further supplemented and amended by the Second Supplemental Loan Agreement. 
Whenever the term “Loan Agreement” or “Agreement” is used in this Loan Agreement or in any of the 
other Bond Documents, it is intended to mean this Loan Agreement. Neither the Authority nor the 
Corporation intend this Loan Agreement to be construed as a novation of the Obligations (as defined in 
the Mortgage) or any of the other Bond Documents. 

ARTICLE II
REPRESENTATIONS 

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

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

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

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

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

(a) The Corporation is a non-profit corporation duly organized and existing in good 
standing under the laws of the State for the benefit of the University, is duly qualified to do business and is 
duly authorized and licensed to operate all of the Properties, has power to execute and deliver the 
Corporation Documents and by proper action has been duly authorized to execute and deliver the 
Corporation Documents. 

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

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

(d) The Corporation is not required in connection with the transactions contemplated 
by the Corporation Documents to obtain any consent not already obtained. 

(e) The Corporation has or timely will obtain as required all authority, permits, 
licenses, consents, and authorizations as are necessary to own, lease, and operate its Properties and to carry 
on its business and to carry out and consummate all the transactions contemplated by the Corporation 
Documents. 
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(f) This Loan Agreement, the Ground Lease, the Facilities Lease, and the Mortgage 
are legal, valid, and binding obligations of the Corporation and enforceable against the Corporation in 
accordance with their terms, and the authorization, execution, and delivery hereof and thereof and 
compliance with the provisions hereof and thereof do not conflict with or constitute on the part of the 
Corporation a violation of, breach of, or default under: (i) any provision of any indenture, mortgage, deed 
of trust, loan agreement, or other contract or instrument to which the Corporation is a party or by which it 
or any of its Properties are bound; (ii) any order, injunction, or decree of any court or governmental 
authority; or (iii) the provisions of its charter, as amended, or by-laws, as amended. 

(g) There is no action, suit, proceeding, inquiry, or investigation, at law or in equity, 
before or by any court, public board, or body, pending or threatened against the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the validity or enforceability 
of the Corporation Documents or any other agreement or instrument to which the Corporation is a party 
used in consummation of the transactions contemplated hereunder. 

Section 2.3 Environmental Representations.  

(a) The Corporation has taken all steps necessary to determine and has determined 
that no Contaminants have been disposed of on the Land in any material manner and that there has been no 
Release of any Contaminant on, from, under or to the Land other than in compliance with applicable law. 

(b) The operations or other activities of the Corporation will not result in the disposal 
or other Release of any Contaminant on or from the Facilities other than in all cases in compliance with 
applicable law. 

(c) The Corporation has not received any notice or claim or information to the effect 
that it is or may be liable to any Person as a result of the Release or threatened Release of a Contaminant 
into the environment in violation of applicable law. 

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

(e) The operations or other activities of the Corporation shall not result in the disposal 
or other Release of any Contaminant on or from the Facilities other than in compliance with all current and 
future applicable environmental laws and the Corporation shall not engage in any activities that will result 
in the violation of any current or future environmental laws. The Corporation shall obtain from time to 
time all permits required under any current or future environmental laws so that the operations of the 
Corporation will be in accordance with such laws. 

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

(g) The Corporation shall not store, locate, generate, produce, process, treat, 
transport, incorporate, discharge, emit, release, deposit, or dispose of any Hazardous Substance in, upon, 
under, over, or from the Facilities other than in accordance with all applicable Environmental Regulations, 
shall not permit any Hazardous Substance to be stored, located, generated, produced, processed, treated, 
transported, incorporated, discharged, emitted, released, deposited, disposed of, or to escape therein, 
thereupon, thereunder, thereover, or therefrom other than in accordance with all applicable Environmental 
Regulations, shall not install or permit to be installed any underground storage tank therein or thereunder 
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other than in accordance with all applicable Environmental Regulations, and shall comply with all 
Environmental Regulations which are applicable to the Facilities. The Corporation shall indemnify the 
Trustee, the Bond Insurer and the Authority and shall hold the Trustee, the Bond Insurer and the Authority 
harmless from, and shall reimburse the Trustee, the Bond Insurer and the Authority for, any and all claims, 
demands, judgments, penalties, liabilities, costs, damages, and expenses, including court costs and 
attorneys’ fees directly or indirectly incurred by the Trustee, the Bond Insurer or the Authority and the 
payee and holder of any Bond (prior to trial, at trial and on appeal) in any action against or involving the 
Trustee, the Bond Insurer or the Authority, resulting from any breach of the foregoing covenants, or from 
the discovery of any Hazardous Substance, in, upon, under, or over, or emanating from, the Facilities, 
whether or not the Corporation is responsible therefor, it being the intent of the Corporation that the 
Trustee, the Bond Insurer and the Authority shall have no liability or responsibility for damage or injury to 
human health, the environment, or natural resources caused by, for abatement and/or clean-up of, or other 
with respect to, Hazardous Substances by virtue of their interests, if any, in the Facilities created by the 
Indenture, and this Loan Agreement, or otherwise, or hereafter created, or as the result of the Trustee, the 
Bond Insurer or the Authority or exercising any instrument, including but not limited to becoming the 
owner thereof by foreclosure or conveyance in lieu of foreclosure. The foregoing representations, 
warranties, and covenants shall be deemed continuing covenants, representations, and warranties for the 
benefit of the Trustee, the Bond Insurer and the Authority and any successors and assigns thereof, 
including but not limited to any transferee of the title of the Trustee and any subsequent owner of the 
Facilities, and shall survive the satisfaction and release of the Indenture, and this Loan Agreement, or 
under any other instrument, and/or any acquisition of title to the Facilities or any part thereof by the 
Trustee, the Bond Insurer or the Authority by deed in lieu of foreclosure or otherwise. Any amount 
covered by the foregoing indemnification shall bear interest from the date incurred at a rate of one percent 
(1.0%) above the highest rate of interest borne by any Bond during the three hundred and sixty five (365) 
days prior to the date on which such indemnification obligation was incurred, or, if less, the maximum rate 
permitted by law, and shall be payable on demand. 

ARTICLE III 
TERM, NATURE AND BENEFITS OF LOAN AGREEMENT; 

CONSTRUCTION OF FACILITIES 

Section 3.1 Termof Loan Agreement.  

(a) The term of this Loan Agreement shall commence on the Closing Date for the Series 
2019 Bonds, and shall terminate (unless discharged upon prepayment of all sums due hereunder by the 
Corporation prior thereto as hereinafter provided) on the date on which the Bonds and all other sums 
secured hereunder shall have been paid or provision for their payment shall have been made in 
accordance herewith provided, however, that the term of this Loan Agreement shall be extended through 
the date specified in any supplement to this Loan Agreement. Notwithstanding the foregoing, the 
indemnification provisions of this Loan Agreement shall survive the termination thereof and the 
defeasance of the Bonds under the Indenture. 

Section 3.2 Nature and Benefits.  

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

(b) This Loan Agreement is a limited obligation of the Corporation, payable solely 
from the Revenues, and this Loan Agreement shall remain in full force and effect until the Bonds and the 
interest therein have been fully paid or otherwise provided for or discharged. 

Section 3.3 Construction, Improvement and Equipping of the Series 2017 Facilities. The 
Corporation shall lease the Land and construct and equip, or cause to be constructed and equipped, the 
Series 2017 Facilities with all reasonable dispatch and in accordance with the Facilities Documents, and 
shall take all action necessary to enforce the provisions of the Board Documents and the Facilities 
Documents. 

Section 3.4 Revision of Facilities Documents.  

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

(b) Prior to effecting any change in or revision of the Facilities Documents, the 
Corporation shall deliver to the Authority evidence of all governmental or regulatory approvals required 
therefor. 

Section 3.5 Disbursements from Project Fund. The money in the Series 2017 Project Fund 
shall be applied by the Trustee, and in connection therewith requisitions shall be presented by the 
Corporation signed by an Authorized Corporation Representative, for payment of the Costs of the Series 
2017 Facilities in accordance with Article IV of the Indenture and Article III of this Loan Agreement, and 
pending such application such money shall be invested and reinvested in accordance with Article IV of 
the Indenture. The form of requisition for requisitions from the Series 2017 Project Fund is attached to the 
Indenture as Exhibit B. 

Section 3.6 Completion of Payment of Costs of the Series 2017 Facilities.  

(a) At such time as the Corporation has notice that the funds on deposit in the Series 
2017  Project Fund, together with the investment earnings thereon, are insufficient to pay the completion 
Costs of the Series 2017 Facilities, the Corporation shall deliver to the Trustee and the Issuer written 
estimates by an architect and an Authorized Corporation Representative of the additional funds required to 
pay the completion Costs of the Series 2017 Facilities, and such additional information and data as may be 
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reasonably requested by the Authority or the Trustee. The Corporation shall complete the construction and 
equipping of the Series 2017 Facilities and pay that portion of the completion Costs of the Series 2017 
Facilities as may be in excess of the money available therefor in the Series 2017 Project Fund. The 
obligation of the Corporation to pay in full the completion Costs of the Series 2017 Facilities shall be a 
limited obligation of the Corporation payable solely from the Rentals. 

(b) Upon the request of the Corporation, the Authority will use its best efforts to issue 
and sell, upon terms and at prices acceptable to the Authority and the Corporation, if required, one or more 
series of Additional Bonds for the purpose of financing the completion Costs of the Series 2017 Facilities; 
provided however, that the failure of the Authority to issue such bonds shall not relieve the Corporation of 
its obligation to provide the additional money required to pay the completion Costs of the Series 2017 
Facilities. If after exhaustion of the money in the Series 2017 Project Fund the Corporation should pay any 
portion of the Costs of the Series 2017 Facilities, it shall not be entitled to any reimbursement therefor 
from the Authority or from the Trustee, and shall not be entitled to any abatement, diminution, or 
postponement of payments required to be made by it under this Second Supplemental Loan Agreement. 

Section 3.7 Establishment of Completion Date. The date upon which the construction and 
equipping of each of the Series 2017 Facilities are substantially complete shall be evidenced to the 
Authority and the Trustee by delivery to the Issuer and the Trustee of a certificate signed by an 
Authorized Corporation Representative. The certificate shall set forth the respective Costs of the Series 
2017 Facilities and state that, except for amounts not then due and payable, or the liability for the 
payment of which is being contested or disputed in good faith by the Corporation and adequate reserves 
for which are on hand, (a) the construction and equipping of the Series 2017 Facilities have been 
completed substantially in accordance with the Plans and Specifications as incorporated into the Contract 
and the respective Costs of the Series 2017 Facilities have been paid, and (b) all other facilities necessary 
in connection with the Series 2017 Facilities have been acquired, constructed and installed and all costs 
and expenses incurred in connection therewith have been paid. Notwithstanding the foregoing, such 
certificate shall state that it is given without prejudice to any rights against third parties that exist at the 
date of such certificate or which may subsequently come into being. 

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

ARTICLE IV 
DISBURSEMENT OF BOND PROCEEDS; PAYMENTS; 

CREDITS; OBLIGATIONS UNCONDITIONAL; PREPAYMENT 

Section 4.1 Disbursement of Bond Proceeds. In order to provide funds to refund the Series 
2004B Bonds, the Authority, as soon as practicable after the execution of this Loan Agreement will 
proceed to issue, sell, and deliver the Series 2019 Bonds to the purchasers thereof and will deposit the 
proceeds thereof as provided by Section 4.2 of the Indenture with the Trustee for disbursement in 
accordance with the provisions of the Indenture. 

Section 4.2 Amounts Payable.  



{B1242354.7} 19               SLU - Loan Agreement

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

(b) The Corporation, for and in consideration of the issuance of the Bonds under the 
Indenture by the Authority and the application of the proceeds thereof by the Authority as provided in the 
Indenture for the benefit of the Corporation, hereby promises to repay the Loan, but solely from the Base 
Rental, by making the following payments (collectively called the “Payments”) to or for the account of the 
Authority in an amount sufficient for the payment in full of all Bonds from time to time issued under the 
Indenture and then outstanding, including (i) the total interest becoming due and payable on the Bonds to 
the date of payment thereof, and (ii) the total principal amount of and premium, if any, on the Bonds. The 
Payments with respect to the Bonds shall be payable directly to the Trustee for the account of the 
Authority in installments as follows: 

(i) On the 25th day of each month, commencing February 25, 2019, an 
amount equal to one-sixth (1/6th) of the interest amount of the Bonds payable on the next Interest Payment 
Date or such lesser amount that, together with amounts already on deposit in the Interest Account of the 
Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest Payment Date;  

(ii) On the twenty-fifth (25th) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the principal due and payable on such Bonds on August 
1, 2019, or such lesser amount that, together with amounts already on deposit in the Principal Account of 
the Debt Service Fund will be sufficient to pay interest on such Bonds on such Principal Payment Date 
and thereafter, on the 25th day of each month, commencing August 25, 2019, an amount equal to one-
twelfth (1/12th) of the principal amount of the Bonds payable on the next Principal Payment Date or such 
lesser amount that, together with amounts already on deposit in the Principal Account of the Debt Service 
Fund will be sufficient to pay interest on such Bonds on such Principal Payment Date; and 

(iii) On the dates required in the Indenture, into any of the funds established 
in the Indenture, including, without limitation, the Debt Service Reserve Fund and the Replacement Fund, 
an amount sufficient to make up any deficiency in any prior payment required to be made into such fund 
and to restore any loss resulting from investment or other causes from such fund and any other payment 
required to be made to such fund by the Indenture. 

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

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

(e)  Whenever the Corporation shall fail to pay the full amount of any installment of 
Payments payable under Sections 4.2(b)(i) through 4.2(b)(iii) above by the day of the month in which such 
installment is due, the Trustee shall give immediate telephonic notice thereof, promptly confirmed in 
writing, to an Authorized Corporation Representative. 
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(f)  The Corporation shall also cause the Board to promptly pay when due under the 
Facilities Lease all amounts of Additional Rental owed by the Board thereunder, including, but not limited 
to, all Default or Delay Rentals and Administrative Expenses (each as defined in the Facilities Lease) 
owed to the Corporation, the Issuer and/or the Trustee thereunder. Each installment of the Payments 
payable by the Corporation hereunder shall be in an amount which, without regard to the payments 
required under Section 4.2(b)(iii) above, but including moneys in the Debt Service Fund then available, 
shall be designed to provide for the timely payment in full of the principal of, premium, if any, and interest 
on the Bonds. 

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

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

(b) Capitalized interest;  

(c) Rents and any other moneys deposited with the Trustee in the Receipts Fund in 
accordance with the Indenture and the Management Agreement; and 

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

Section 4.4 Obligation to Make Payments. The obligation of the Corporation to repay the 
Loan by making the Payments from the Base Rental shall be absolute and unconditional and shall not be 
subject to, nor shall the Corporation be entitled to assert, any rights of abatement, deduction, reduction, 
deferment, recoupment, setoff, offset, or counterclaim by the Corporation or any other person, nor shall 
the same be abated, abrogated, waived, diminished, postponed, delayed, or otherwise modified under or 
by reason of any circumstance or occurrence that may arise or take place, irrespective of what statutory 
rights the Corporation may have to the contrary, including but without limiting the generality of the 
foregoing: 

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

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

(c) Any assignment, novation, merger, consolidation, transfer of assets, leasing, or 
other similar transaction of, by or affecting the Corporation, except as otherwise provided in this Loan 
Agreement; 

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

(e) The termination of the Ground Lease or the Facilities Lease, any failure of title or 
any lawful or unlawful prohibition of the Corporation’s use of the Facilities or any portion thereof or the 
interference with such use by any person or any commercial frustration of purpose or loss or revocation of 
any permits, licenses or other authorizations required for the operation of the Facilities; and 
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(f) Any failure of the Authority or the Trustee to perform and observe any agreement 
or covenant, expressed or implied, or any duty, liability, or obligation arising out of or in connection with 
this Loan Agreement, the invalidity, unenforceability, or disaffirmance of any of this Loan Agreement, the 
Indenture, or the Bonds or for any other cause similar or dissimilar to the foregoing. 

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

Section 4.5 Prepayment of Payments.  

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

(b) The option to redeem the Bonds under Section 3.4(a) of the Indenture can be 
exercised only upon written direction of the Corporation to the Authority as long as the Facilities Lease is 
outstanding. To exercise such option, the Corporation shall give written notice to the Authority and the 
Trustee and shall specify therein the date of such prepayment, which prepayment date shall be not fewer 
than thirty (30) days from the date such notice is received by the Trustee. The Authority and the Trustee 
shall make all necessary arrangements satisfactory to the Trustee for the redemption of Bonds to be 
redeemed under the Indenture in accordance with the provisions thereof. 

(c) The prepayment price payable by the Corporation, in the event of its exercise of 
the option granted in the Indenture, or in the case of its obligation to prepay the Payments shall be the sum 
of the following: 

(d) An amount of money that, when added to the moneys and investments held by the 
Trustee pursuant to the provisions of the Indenture and available for such redemption, is sufficient to pay 
and discharge the Bonds to be redeemed (including the total principal amount of such Bonds and interest 
to accrue thereon to the date fixed for redemption of such Bonds to be redeemed, plus a premium equal to 
the amount of premium required to be paid in connection with the redemption of such Bonds) on the date 
fixed for redemption; plus 

(e) An amount of money equal to the fees and expenses of the Trustee and the 
Authority accrued and to accrue through such redemption and any amounts due to the Bond Insurer under 
the Bond Documents. 

Section 4.6 Assignment of Facilities Lease. In consideration for and in order to further secure 
the Corporation’s obligation to repay the Loan up to the maximum principal amount of Eighty Eight 
Million Three Hundred Thirty-Five Thousand Dollars ($88,335,000), the Corporation, as set forth in 
Section 3.2 of this Loan Agreement has consented and agreed to the assignment by the Authority to the 
Trustee of all of the Authority’s right, title, and interest in, to, and under this Loan Agreement and has 
transferred, assigned, and pledged unto the Trustee, all right, title, and interest of the Corporation in, to 
and under, among other things, the Ground Lease, the Facilities Lease and all proceeds of insurance 
received or receivable by the Corporation as a result of any damage to or destruction of the Facilities, or 
any part thereof, and all amounts received or receivable by the Corporation as compensation for the 
taking or the transfer of the Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under 
the powers of eminent domain, all amounts received or receivable by the Corporation from the sale of the 
Facilities, or any part thereof, all amounts collected under payment and performance bonds, if any, 
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maintained with respect to the Facilities, and any and all additional revenues, income, receipts, and other 
payments (including, without limitation, grants, donations, gifts, and appropriations received from any 
private or public source) that hereafter are received by the Corporation for or relating to the Facilities or 
that hereafter may be assigned by the Corporation pursuant to this Loan Agreement. 

ARTICLE V 
NON-ARBITRAGE 

Section 5.1 Covenants as to Arbitrage.  

(a) The Corporation hereby agrees to prepare and provide instructions to the Trustee 
as to the investment and reinvestment of moneys held as part of any fund or account relating to the Bonds. 
Any such moneys so held as part of any fund or account shall be invested or reinvested by the Trustee in 
Permitted Investments as specified in Section 4.12 of the Indenture. The Corporation hereby covenants 
that it will comply with the terms of the Tax Regulatory Agreement and that it will make such use of the 
proceeds of the Bonds and all other funds held by the Trustee under the Indenture, regulate the investment 
of such proceeds and other funds and take such other and further action as may be required so that the 
Bonds will not constitute arbitrage bonds under Section 148 of the Code and the regulations promulgated 
thereunder. The Corporation agrees that it will comply with the terms of any letter of instructions provided 
to it by nationally recognized bond counsel relating to compliance with the provisions of Section 148 of 
the Code. 

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

(c) The Corporation agrees to provide, or to engage qualified attorneys or consultants 
to provide, instructions to the Authority and the Trustee regarding any actions necessary to insure that such 
moneys will not be used in a manner which will cause the Bonds to be “arbitrage bonds” within the 
meaning of Section 148 of the Code.  The Corporation shall be responsible for engaging, at its expense, 
qualified attorneys or consultants to calculate rebate payments required by Section 148 of the Code. 

(d) The Corporation has entered into the Tax Regulatory Agreement and agrees to 
timely comply with the requirements set forth therein. The Corporation shall cause copies of any 
calculations or filings which are required to be made pursuant to the Tax Regulatory Agreement to be 
delivered to the Authority within five (5) days of any such calculation or filing if requested. 

ARTICLE VI 
CERTAIN COVENANTS OF THE CORPORATION 

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

(a) To comply with the terms, covenants, and provisions expressed or implied, of all 
contracts pertaining to, affecting, or involving the Facilities or the business of the Corporation, the 
violation or breach of which would materially and adversely affect the ability of the Corporation to fulfill 
its obligations hereunder; 
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(b) Whenever and so often as requested so to do by the Trustee or the Authority, 
promptly to execute and deliver or cause to be executed and delivered all such other and further 
instruments and documents, and to promptly do or cause to be done all such other and further things, as 
may be necessary or reasonably required in order to further and more fully vest in the Authority, the 
Trustee and the owners of the Bonds all rights, interests, powers, benefits, privileges, and advantages 
conferred upon them by this Loan Agreement and the Indenture; 

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

(d) To defend against every suit, action or proceeding at any time brought against the 
Authority or the Trustee based on any claim arising out of the receipt, application or disbursement of any 
of the Trust Estate or involving the Authority’s or the Trustee’s rights or obligations under this Loan 
Agreement or under the Indenture (except in the case of the Authority’s or the Trustee’s negligence or 
willful misconduct), to indemnify and hold harmless the Trustee and each officer, employee, agent, or 
other representative of the Trustee against claims arising out of the Trustee’s responsibilities under this 
Loan Agreement, the Indenture or any other document entered into by the Trustee in connection with the 
Bonds (except in the case of the Trustee’s negligence or willful misconduct), to indemnify and hold 
harmless the Authority and any officer, employee, agent, servant or trustee of the Authority against claims 
during the term of this Loan Agreement that may be occasioned by any cause (other than the negligence or 
willful misconduct of the Authority, its officers, employees, agents, servants and trustees) pertaining to the 
construction, use, possession, operation, service, design or management or leasing or subleasing of the 
Facilities and any liabilities or losses resulting from violations by the Corporation of conditions, 
agreements and requirements of law affecting the Facilities or the ownership, occupancy or use thereof or 
arising from any defect in or from the operation of the Facilities, and to protect and insulate the Authority 
and the members of its Board of Trustees individually from any and all financial responsibility or liability 
whatsoever with respect to the Facilities; 

(e) At all times to maintain the Corporation’s rights to carry on the business of the 
Corporation and to duly procure all licenses and other authorizations required for the carrying on of its 
business and to provide all renewals and replacements and improvements to, and extensions of, the 
Facilities and to diligently maintain, preserve and renew all the rights, powers, privileges, approvals, 
licenses and franchises required for the carrying on of its business; 

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

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

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

(i) That it is an exempt organization under Section 501(c)(3) of the Code organized 
and operated exclusively for religious, charitable, scientific and educational purposes, and it shall not 
perform any act or enter into any agreement that shall adversely affect its ability to obtain such status as 
set forth in this Section. 

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

(a) That it shall cause the Board or the University to maintain or cause to be 
maintained the Facilities, and each and every portion thereof, including all additions and improvements 
and all facilities adjoining and/or appurtenant thereto, in good operating order and condition, reasonable 
and ordinary wear and tear alone excepted, and make all necessary repairs thereto, interior and exterior, 
structural and non-structural, ordinary and extraordinary, foreseen and unforeseen, and otherwise to make 
all replacements, alterations, improvements and modifications to the Facilities necessary to ensure that the 
same at all times shall be suitable for the efficient operation thereof for the purpose intended; 

(b) That the Authority, the Bond Insurer, the Trustee and their agents shall have the 
right to inspect the Facilities at any reasonable time in a manner that will not interfere unreasonably with 
the Corporation’s use thereof; however, any right of access to any portion of the Facilities leased to the 
students, faculty, staff and Permitted Sublessees, as defined in the Facilities Lease, shall be subject to their 
rights pursuant to the rental agreement and University policy; 

(c) That it shall cause the Board to pay, as Additional Rental under the Facilities 
Lease, as the same respectively become due, all taxes and assessments, whether general or special, and 
governmental charges of any kind whatsoever that may at any time be lawfully assessed or levied against 
or with respect to the Facilities. The Corporation shall not allow any part of the Facilities to become and 
remain subjected to any mechanics’, laborer’s or materialmen’s liens of record. Notwithstanding the 
foregoing, the Corporation may, at its own expense and in its own name, contest any such item of tax, 
assessment, liens or other governmental charge and, in the event of such contest, may permit the item so 
contested to remain unpaid during the period of such contest and any appeal therefrom unless the 
Authority or the Trustee shall notify the Corporation that, in the opinion of nationally recognized bond 
counsel by nonpayment of any such items the security afforded the Bonds pursuant to the terms of the 
Indenture or Loan Agreement will be materially endangered, in which event such taxes, assessments or 
charges shall be paid forthwith. The Authority will cooperate to the extent reasonably necessary with the 
Corporation in any such claim, defense or contest. In the event the Corporation fails to do so, the Authority 
or the Trustee may, but shall be under no obligation to, pay any such item and any amounts so advanced 
therefor by the Authority or the Trustee shall become an additional obligation of the Corporation to the 
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one making the advancement, which amount the Corporation agrees to pay together with interest thereon 
at the rate of the Trustee’s prime lending rate, but solely from the Revenues; 

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

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

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

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

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

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

(i) The Corporation will not take, fail to take or permit the commission of 
any action within its control necessary to be taken in order that interest on the Bonds will continue to be 
excludable from gross income for Federal income tax purposes; 

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

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

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

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

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

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

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

(ix) The Corporation agrees to comply with all the terms and provisions of 
the Tax Regulatory Agreement executed in connection with the issuance and sale of the Bonds, and to 
perform the covenants and duties imposed on it contained therein. 

(b) All officers, employees and agents of the Corporation are authorized and directed 
to provide certifications of facts and estimates that are material to the reasonable expectations of the 
Corporation as of the date the Bonds are delivered. In complying with the foregoing covenants, the 
Corporation may rely from time to time upon an opinion issued by nationally-recognized bond counsel to 
the effect that any action by the Corporation or reliance upon any interpretation of the Code or Regulations 
contained in such opinion will not cause interest on the Bonds to be includable in gross income for Federal 
income tax purposes under existing law. 
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Section 6.5 Information. The Corporation agrees, whenever reasonably requested by the 
Authority or the Trustee, to provide access to inspect, examine and make copies of any and all books, 
accounts and records of the Corporation and to provide and certify or cause to be provided and certified 
such information concerning the Properties, the Facilities, the Corporation, its finances, and other topics 
as the Authority or Trustee, as the case may be, considers necessary to enable counsel to the Authority or 
the Trustee, as the case may be, to issue its opinions and otherwise advise the Authority or the Trustee, as 
the case may be, as to the transaction or the legal capacity of the parties to enter into the same, or to 
enable it to make any reports required by law, governmental regulation or the Indenture. When any such 
information is provided by the Corporation pursuant to this Section 6.5 the Corporation shall provide such 
information to both the Authority and the Trustee. 

Section 6.6 Source of Payments. The Corporation agrees to pay or cause to be paid the 
payments required by this Loan Agreement solely from the Base Rental in the manner and at the times 
provided by this Loan Agreement.  

Section 6.7 Insurance. The Corporation shall cause the Board to maintain insurance covering 
such risks and in such amounts as is required by Section 9 of the Facilities Lease. Insurance proceeds, and 
condemnation awards shall be applied in accordance with the Indenture. 

Section 6.8 Annual Reports.  

(a) Annually, within one hundred eighty (180) days from the end of each Fiscal Year, 
the Corporation will have made a complete audit of its records and accounts by an independent certified 
public accountant. A signed counterpart of its audited financial statements shall be furnished to the 
Authority and the Trustee, and a copy thereof shall be furnished by the Corporation to any Bondholder 
who requests the same in writing. 

(b) Any independent accountant that audits and reports on the Corporation’s financial 
statements or provides any certificate, report or opinion under the Indenture and this Loan Agreement 
shall be a nationally recognized firm of independent certified public accountants. 

Section 6.9 Merger or Consolidation.  

(a) The Corporation shall not merge into, or consolidate with, one or more 
corporations, or allow one or more of such corporations to merge into it, or sell or convey all or 
substantially all of its assets to any person or entity or acquire all or substantially all of the assets of any 
person or entity (any such merger, consolidation, sale, conveyance or acquisition being referred to as a 
“Merger”) unless it has obtained the prior written consent of the Bond Insurer and: 

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

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

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

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

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

(a) Upon the occurrence of an Event of Default under this Loan Agreement, all 
Rentals pledged as security for the obligations of the Authority and/or the Corporation under the Indenture 
or Loan Agreement then on hand shall be transferred immediately to the Trustee, and all such revenues 
received thereafter shall immediately, upon receipt, be transferred to the Trustee, and held for application 
pursuant to the Indenture or the Loan Agreement solely to the payment obligations of the Authority and/or 
the Corporation under the Indenture or Loan Agreement and the payment of reasonable and necessary 
costs of operation of the Facilities. 

(b) To execute all necessary documents in order to effect a filing and reinscription of 
all necessary financing statements in such a manner as will preserve the effect of the financing statements 
from the date of original filing thereof and will notify the Authority of such filing. 

Section 6.11 Disposition of Assets.  The Corporation covenants that, so long as any of the 
Bonds remain outstanding, it shall not hereafter alienate and shall not hereafter create or suffer to be 
created, except for Permitted Liens, any assignment, pledge, hypothecation or lien on any Rentals or on 
the Facilities. 

Section 6.12 Additional Corporation Representations. 

(a) Each component of the Facilities is, or when acquired, will be located within the 
limits of the State of Louisiana. 

(b) The Project is an “Authorized Project” under La. R.S. 33:4548.3(B) and the 
Corporation will operate the Project as an “Authorized Project” under La. R.S. 33:4548.3(B) for so long 
as the Bonds remains outstanding. 

(c) All material information given by the Corporation to the Authority concerning the 
Project, the Corporation and the Board was and is on the date of execution of this Loan Agreement true 
and correct. 
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Section 6.13 Continuing Disclosure. The Board has provided a Continuing Disclosure 
Certificate and, upon request by the Authority, will cause the Trustee to deliver copies to the Authority of 
any information that the terms of the Continuing Disclosure Certificate require to be provided or filed 
within five (5) days of the provision or filing of such information as required by the Continuing 
Disclosure Certificate. 

Section 6.14 Indemnity.  

(a) The Corporation shall and agrees to indemnify and save the Authority, the 
Trustee, the Bond Insurer, and their respective directors, officers, members, and employees harmless 
against and from any and all liabilities, losses, damages, costs, penalties, fines, expenses, causes of action, 
suits, claims, demands, and judgments of any nature arising from, in connection with, or as a result of: (i) 
the leasing or operation of the Facilities, (ii) any breach or default on the part of the Corporation in the 
performance of any of its obligations under any of the Bond Documents, (iii) any act or negligence of the 
Corporation or of any of its agents, contractors, servants, employees, or licensees, (iv) any act or 
negligence of any assignee or lessee of the Corporation or of any agents, contractors, servants, employees, 
or licensees of any assignee or borrower of the Corporation, (v) the issuance or sale of the Bonds, (vi) any 
injury to or death of any person or damage to property in or upon the Facilities or resulting from or 
connected with the use, non-use, condition, or occupancy of the Facilities or any part of it, (vii) the 
violation of any agreement or condition of this Loan Agreement except by the Authority, (viii) the 
violation of any contract, agreement, or restriction by the Corporation relating to the Facilities, (ix) the 
violation of any law, ordinance, or regulation by the Corporation or its agents, contractors, employees, 
licensees, or assignees arising out of the ownership, occupancy, or use of the Facilities or any part of it, 
(x) the construction, acquisition, equipping, and installation of the Facilities or the failure to construct, 
acquire, equip, or install the Facilities, (xi) any act of the Corporation or any of its agents, contractors, or 
licensees, (xii) any statement or information concerning the Corporation, its officers and members, or the 
Facilities contained in any official statement or prospectus furnished to purchasers of any Bonds that is 
untrue or incorrect in any material respect and any omission from any final official statement or 
prospectus of any statement or information which should be contained in it for the purpose for which it is 
to be used or which is necessary to make the statements in it concerning the Corporation, its officers and 
members, or the Facilities not misleading in any material respect if the final official statement or 
prospectus is approved in writing by the Corporation, (xiii) failure to properly register or otherwise 
qualify the sale of the Bonds or failure to comply with any licensing or other law or regulation which 
would affect the manner in which or to whom the Bonds could be sold, (xiv) the carrying out by the 
Corporation of any of the transactions contemplated by the Loan Agreement, and (xv) any federal or state 
tax audit relating to the Facilities, the Corporation, or the application of the proceeds of the Bonds, 
provided, however, this indemnity shall not apply to any claims or damages arising solely from the willful 
misconduct, bad faith, or fraud of the Authority or the negligence, willful misconduct, or intentional 
misconduct of the other parties seeking indemnification. The Corporation shall indemnify and save the 
Authority, the Bond Insurer, and the Trustee harmless from and against all costs and expenses incurred in 
or in connection with any such claim arising as described in the preceding sentence, or in connection with 
any action or proceeding brought thereon, including reasonable attorneys’ fees and expenses as provided 
in Section 10.4 hereof, and upon notice from the Authority, the Bond Insurer, or the Trustee, the 
Corporation shall defend them or any of them in any such action or proceeding. 

(b) The Corporation agrees that it will indemnify and hold the Trustee harmless from 
any and all liability, cost, or expense incurred without negligence or bad faith on the part of the Trustee in 
the course of its duties, including any act, omission, delay, or refusal of the Trustee in reliance upon any 
signature, certificate, order, demand, instruction, request, notice, or other instrument or document of the 
Corporation believed by the Trustee to be valid, genuine, and sufficient. 
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(c) Notwithstanding the fact that it is the intention of the parties that the Authority, 
the Trustee, the Bond Insurer, and their directors, officers, members, and employees shall not incur 
pecuniary liability by reason of the terms of the Bond Documents or the undertakings required thereunder 
or by reason of (i) the issuance of the Bonds, (ii) the execution of the Bond Documents, (iii) the 
performance of any act required by the Bond Documents, (iv) the performance of any act requested by the 
Corporation, or (v) any other costs, fees, or expenses incurred by the Authority, the Bond Insurer, or the 
Trustee with respect to the Facilities or the financing thereof, including all claims, liabilities, or losses 
arising in connection with the violation of any statutes or regulations pertaining to the foregoing, 
nevertheless, if the Authority or the Trustee should incur any such pecuniary liability, then in such event 
the Corporation shall indemnify and hold harmless the Authority, the Bond Insurer, and the Trustee 
against all claims by or on behalf of any Person arising out of the same and all costs and expenses 
incurred in connection with any such claim or in connection with any action or proceeding brought 
thereon, including reasonable attorneys’ fees and expenses, and upon notice from the Authority, the Bond 
Insurer, or the Trustee, the Corporation shall defend the Authority, the Bond Insurer, and the Trustee in 
any such action or proceeding. 

(d) The indemnity contained in this Section 6.14 shall not apply to any (i) acts of 
willful misconduct, bad faith, or fraud of the Authority or any acts of negligence, willful misconduct, or 
intentional misconduct of the other parties seeking indemnification; (ii) any breach by the party seeking 
indemnification of its obligations under the Bond Documents; or (iii) with respect to the Authority and 
the Bond Insurer, any liability or claim arising out of or relating to any information furnished by the 
Authority or the Bond Insurer and included in the offering statement relating to the Series 2017 Bonds or 
any failure by the Authority to disclose information required to make the statements in the offering 
statement relating to the Authority or the Bond Insurer not misleading. 

(e) Nothing contained in this Section 6.14 shall require the Corporation to indemnify 
the Authority, the Trustee, the Bond Insurer, or their officers, directors, members, or employees for any 
claim or liability that the Corporation was not given any opportunity to contest or for any settlement of 
any such action effected without the Corporation’s consent (assuming such opportunity to contest or 
consent was available to the party seeking indemnification and was not waived in writing by the 
Corporation). The indemnity of the Authority, the Trustee, the Bond Insurer, and their officers, directors, 
members, and employees contained in this Section 6.14 shall survive the payment of the Bonds and the 
termination of this Loan Agreement. 

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

Section 6.15 Debt Service Coverage Ratios. The Corporation shall or it shall cause the Board 
to maintain a Debt Service Coverage Ratio for the Facilities as provided in Section 3(h) of the Facilities 
Lease, the provisions of which, including the applicable cure and default provisions, are incorporated 
herein by reference. 
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ARTICLE VII 
ASSIGNMENT 

Section 7.1 Assignment of this Loan Agreement.  

(a) Without the written consent of the Bond Insurer, the rights of the Corporation 
under this Loan Agreement may be assigned as a whole or in part but no such assignment shall constitute 
a release of the Corporation from its obligations hereunder. 

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

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

Section 7.3 Assignment by the Authority. It is understood, agreed and acknowledged that the 
Authority will assign to the Trustee pursuant to the Indenture certain of its rights, title and interests in and 
to this Loan Agreement (reserving its rights, however, pursuant to sections of this Loan Agreement 
providing that notices, reports and other statements be given to the Authority and also reserving its rights 
to reimbursement and payment of costs and expenses under Section 9.5 hereof, its rights to 
indemnification under Section 6.1(d) hereof and its individual and corporate rights to exemption from 
liability under Section 10.12 hereof), including the interest of the Authority in and to the Ground Lease 
and the Facilities Lease assigned by the Corporation to the Authority hereunder, and the Corporation 
hereby assents to such assignment and pledge. 

ARTICLE VIII 
SUPPLEMENTS AND AMENDMENTS 

Section 8.1 Amendment to Loan Agreement without Consent. The Authority and the 
Corporation, with the consent of the Trustee with respect to Sections 8.1(d) and 8.1(e) hereof, with the 
consent of the Bond Insurer, except if such supplement or amendment is for the purpose of refunding 
Bonds in order to realize debt service savings in each subsequent year as specified in Section 5.2 of the 
Indenture, but without the consent of the owners of any of the Bonds Outstanding under the Indenture, 
may enter into supplements to the Loan Agreement that shall not be inconsistent with the terms and 
provisions hereof for any of the purposes heretofore specifically authorized in the Loan Agreement or the 
Indenture, and in addition thereto for the following purposes: 

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

(b) To add covenants and agreements for the purpose of further securing the 
obligations of the Corporation hereunder; 

(c) To confirm as further assurance any mortgage or pledge of additional property, 
revenues, securities or funds; 
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(d) To conform the provisions of the Loan Agreement in connection with the 
provisions of any supplements or amendments to the Indenture entered into pursuant to the provisions of 
Section 10.1 thereof; 

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

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

Section 8.2 Amendment to Loan Agreement upon Approval of a Majority of Bondholders.  

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

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

Section 8.3 Amendments to Facilities Lease or the Ground Lease Not Requiring Owner 
Consent. Subject to the terms and provisions of Section 8.5 and 8.7 of this Loan Agreement, with the 
written consent of the Bond Insurer, except if such supplement or amendment is for the purpose of 
refunding Bonds in order to realize debt service savings in each subsequent year as specified in Section 
5.2 of the Indenture, the Facilities Lease or the Ground Lease may be amended or modified in any manner 
not inconsistent with the terms and provisions of the Loan Agreement, for any one or more of the 
following purposes: (1) to cure any ambiguity or formal defect or omission in the Facilities Lease or the 
Ground Lease that does not have an adverse effect upon the interest of the Owners; (2) to grant or confer 
upon the Authority or the Trustee, for the benefit of the Owners, any additional rights, remedies, powers 
or authorities that lawfully may be granted to or conferred upon the Authority or the Trustee; (3) to more 
clearly identify the Facilities or to add to or subtract from the Facilities any property; (4) to amend or 
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modify the Facilities Lease or the Ground Lease in any manner specifically required or permitted by the 
terms thereof, including as may be necessary to maintain the exclusion from gross income of interest on 
the Bonds for federal income tax purposes; (5) to make any amendment or modification required as a 
condition to obtaining any rating by Moody’s or S&P with respect to the Bonds; and (6) to amend or 
modify the Facilities Lease or the Ground Lease in any other manner that, in the judgment of the Trustee, 
is not materially adverse to the interests of the owners of the Bonds and the Bond Insurer or the Trustee 
and that does not involve a change described in Section 8.5 hereof. 

Notwithstanding anything to the contrary provided herein, the consent of the Bond Insurer shall 
not be required in order to amend the Ground Lease or the Facilities Lease solely to add additional 
property for the Facilities.

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

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

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

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

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

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

Section 8.10 Notice to Rating Agencies. No supplemental agreement or amendment to this 
Loan Agreement, the Ground Lease or the Facilities Lease shall be executed and delivered pursuant 
hereto without prior written notice having been given by the Corporation to Standard & Poor’s Ratings 
Group and Moody’s, if any of the Bonds are rated by such Rating Agencies, of the Corporation’s 
intention to execute such supplemental agreement or amendment thereof not fewer than fifteen (15) days 
in advance of the execution of said supplemental agreement or amendment. The Corporation shall provide 
the Bond Insurer a full transcript of all proceedings relative to said supplemental agreement or 
amendment. 

ARTICLE IX 
EVENTS OF DEFAULT AND REMEDIES 

Section 9.1 Events of Default Defined. The terms “Event of Default” and “Default” under the 
Original Loan Agreement shall include any one or more of the following events: 

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

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

(c) The Corporation shall fail duly to perform, observe or comply with any other 
covenant, condition or agreement on its part under this Loan Agreement (other than a failure to make any 
payment required under this Loan Agreement), and such failure continues for a period of thirty (30) days 
after the date on which written notice of such failure, requiring the same to be remedied, shall have been 
given to the Corporation by the Trustee; provided, however, that if such performance, observation or 
compliance requires work to be done, action to be taken, or conditions to be remedied, which by their 
nature cannot reasonably be done, taken or remedied, as the case may be, within such thirty (30) day 
period, no Event of Default shall be deemed to have occurred or to exist if, and so long as the Corporation 
shall commence such performance, observation or compliance within such period and shall diligently and 
continuously prosecute the same to completion. 
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(d) The entry of a decree or order by a court having jurisdiction in the premises 
adjudging the Corporation a bankrupt or insolvent, or approving as properly filed a petition seeking 
reorganization, arrangement, adjustment or composition of or in respect of the Corporation under the 
United States Bankruptcy Code or any other applicable federal or state law, or appointing a receiver, 
liquidator, custodian, assignee, or sequestrator (or other similar official) of the Corporation or of any 
substantial part of its property, or ordering the winding up or liquidation of its affairs, and the continuance 
of any such decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

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

Section 9.2 Remedies.  

Whenever any Event of Default under Section 9.01 hereof shall have happened and be 
continuing, any one or more of the following remedial steps may be taken with the consent of the Bond 
Insurer and shall be taken at the direction of the Bond Insurer: 

(a) The Issuer or the Trustee may declare all installments of Payments under Section 
4.02 hereof to be immediately due and payable, whereupon the same shall become immediately due and 
payable; 

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

(c) The Issuer or the Trustee may have access to and inspect, examine and make 
copies of any and all books, accounts and records of the Corporation;  

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

(e) The Trustee may foreclose the lien of the Mortgage. 

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

Section 9.4 Indenture Overriding. All of the provisions of this Article are subject to and 
subordinate to the rights and remedies of the Bond Insurers, the holders of the Bonds and the Trustee 
pursuant to the Indenture. The Authority shall have no power to waive any event of default hereunder, 
except with respect to indemnification and its administrative payments, without the consent of the Trustee 
and the Bond Insurer to such waiver. 

Section 9.5 Loan Agreement to Pay Attorneys’ Fees and Expenses. In any Event of Default, 
if the Authority or the Trustee employs attorneys or incurs other expenses for the collection of amounts 
payable hereunder or the enforcement of the performance or observance of any covenants or agreements 
on the part of the Corporation herein contained, whether or not such suit is commenced, the Corporation 
agrees that it will on demand therefor pay to the Authority or the Trustee the reasonable fees of such 
attorneys and such other reasonable expenses so incurred by the Authority or the Trustee. 

Section 9.6 Authority and Corporation to Give Notice of Default. The Authority and the 
Corporation severally covenant that they will, at the expense of the Corporation, promptly give to the 
Trustee written notice of any Event of Default under this Loan Agreement of which they shall have actual 
knowledge or written notice, but the Authority shall not be liable (except as provided in Section 6.1(d) 
hereof) for failing to give such notice. 

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

ARTICLE X 
MISCELLANEOUS 

Section 10.1 References to the Bonds Ineffective After Bonds Paid. Upon payment of the any 
series of Bonds, all references in this Loan Agreement to the Bondholders of such series of Bonds shall be 
ineffective and the Authority and any holder of such series of Bonds shall not thereafter have any rights 
hereunder, excepting those that shall have theretofore vested. 

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

Section 10.3 Notices.  
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(a) All notices, demands and requests to be given or made hereunder to or by the 
Authority, the Trustee or the Corporation, or their designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental  
Facilities and     Community Development Authority 
5420 Corporate Blvd., Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

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

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

If to the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

If to the Series 2017 Bond 
Insurer and Series 2019 Bond 
Insurer: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 
Telephone: (212) 826-0100 
Telecopier: (212) 339-3556 

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

Section 10.4 Binding Effect. This Loan Agreement shall inure to the benefit and shall be 
binding upon the Authority, the Corporation, and their respective successors and assigns, subject to the 
limitation that any obligation of the Authority created by or arising out of this Loan Agreement shall not 
be a general debt of the Authority, but shall be payable solely out of the proceeds derived from this Loan 
Agreement and the sale of the Bonds under the Indenture. 
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Section 10.5 Performance on Legal Holidays. In any case where the date of maturity of 
interest on or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or the date 
fixed for the giving of notice or the taking of any action under the Indenture shall not be a Business Day, 
then payment of such interest, principal, purchase price and redemption premium, if any, the giving of 
such notice or the taking of such action need not be made on such date but may be made on the next 
succeeding Business Day with the same force and effect as if made on the date of maturity or the date 
fixed for redemption or purchase, and no interest on such payment shall accrue for the period after such 
date. 

Section 10.6 Execution in Counterparts. This Loan Agreement may be executed in several 
counterparts, each of which shall be regarded as an original and all of which shall constitute but one and 
the same instrument; provided, however, that upon the assignment and pledge to the Trustee provided for 
in Section 3.2 hereof, the Authority shall deliver to the Trustee an executed counterpart of this Loan 
Agreement which executed counterpart shall be deemed to be collateral of which the Trustee has taken 
possession and no other counterpart shall be deemed to be collateral for any other purpose. 

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

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

Section 10.9 Captions. The table of contents, captions or headings of the several articles and 
sections of this Loan Agreement are for convenience only and shall not control, affect the meaning of or 
be taken as an interpretation of any provisions of this Loan Agreement. 

Section 10.10 Consents and Approvals. Whenever the consent or approval of the Authority, the 
Corporation or the Trustee shall be required under the provisions of this Loan Agreement, such consent or 
approval shall not be unreasonably withheld or delayed. 

Section 10.11 Third Party Beneficiaries. It is specifically agreed between the parties executing 
this Loan Agreement that it is not intended by any of the provisions of any part of this Loan Agreement to 
make the public or any member thereof, other than the Trustee, and the Bond Insurer and except as 
expressly provided herein or as contemplated in the Indenture, a third party beneficiary hereunder, or to 
authorize anyone not a party to this Loan Agreement to maintain a suit for personal injuries or property 
damage pursuant to the terms or provisions of this Loan Agreement. The duties, obligations and 
responsibilities, if any, of the parties to this Loan Agreement with respect to third parties shall remain as 
imposed by law. 

Section 10.12 Exculpatory Provision.  

(a) In the exercise of the powers of the Authority the Trustee and their respective 
trustees, directors, officers, employees and agents (each, an “Indemnified Party”) under this Loan 
Agreement, each Indemnified Party shall not be accountable or liable to the Corporation (i) for any 
actions taken or omitted by such Indemnified Party in good faith and believed by it or them to be 
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authorized or within their discretion or rights or powers conferred upon them (other than the negligence or 
willful misconduct of such Indemnified Party), or (ii) for any claims based on this Loan Agreement 
against any such Indemnified Party, all such liability, if any, being expressly waived by the Corporation 
by the execution of this Loan Agreement. The Corporation shall indemnify and hold harmless each 
Indemnified Party against any claim or liability based on the foregoing asserted by any other person. 

(b) In case any action shall be brought against an Indemnified Party in respect of 
which indemnity may be sought against the Corporation, such Indemnified Party shall promptly notify the 
Corporation in writing and the Corporation shall assume the defense thereof, including the employment of 
counsel of the Corporation’s choice and the payment of all expenses. Such Indemnified Party shall have 
the right to employ separate counsel in any such action and participate in the defense thereof, but the fees 
and expenses of such counsel shall be paid by such Indemnified Party unless the employment of such 
counsel has been authorized by the Corporation. The Corporation shall not be liable for any settlement of 
any such action without its consent but if any such action is settled with the consent of the Corporation or 
if there be final judgment for the plaintiff of any such action, the Corporation agrees to indemnify and 
hold harmless such Indemnified Party from and against any loss or liability by reason of such settlement 
or judgment. 

(c) No recourse shall be had for the payment of the principal of or premium or 
interest on any of the Bonds or for any claim based thereon or upon any obligations, covenant or 
agreement contained in this Loan Agreement against any past, present or future officer, director, member, 
employee or agent of the Authority, or of any successor public corporation, as such, either directly or 
through the Authority or any successor public corporation, under any rule of law or equity, statute or 
constitution, or by the enforcement of any assessment or penalty or otherwise, and all such liability of any 
such officers, directors, members, employees, or agents as such is hereby expressly waived and released 
as a condition of and consideration for the execution of this Loan Agreement and the issuance of such 
Bonds. 

Section 10.13 Accounts and Audits. The Authority shall cause the Trustee to keep proper books 
of records and accounts (separate from all other records and accounts) in which complete and correct 
entries shall be made of its transactions relating to the Bonds. The Authority shall have access to the 
Corporation’s books and records with respect to the Facilities upon written request after reasonable 
notice. 

Section 10.14 Date of Loan Agreement. The dating of this Loan Agreement as of February 1, 
2019 is intended as and for the convenient identification of this Loan Agreement. 

Section 10.15 Reliance.  It is expressly understood and agreed by the parties to this Loan 
Agreement that: 

(a) the Authority may rely conclusively on the truth and accuracy of any certificate, 
opinion, notice or other instrument furnished to the Authority by the Trustee, any Bondholder or the 
Corporation as to the existence of a fact or state of affairs required under this Loan Agreement to be 
noticed by the Authority; 

(b) the Authority shall not be under any obligation to perform any recordkeeping or to 
provide any legal service, it being understood that such services shall be performed or caused to be 
performed by the Trustee or the Corporation; and  
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(c) none of the provisions of this Loan Agreement or the Mortgage shall require the 
Authority to expend or risk its own funds (apart from the proceeds of Bonds issued under the Indenture) 
or otherwise incur financial liability in the performance of any of its duties or in the exercise of any of its 
rights under this Loan Agreement or the Mortgage unless it first shall have been adequately indemnified 
to its satisfaction against the costs, expenses and liabilities which may be incurred by taking any such 
action. 

Section 10.16 Authority Not Liable.  Notwithstanding any other provision of this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or the Tax Regulatory Agreement, (a) the Authority shall not be required to take action under 
this Loan Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond 
Purchase Agreement or the Tax Regulatory Agreement unless the Authority (i) is requested in writing by 
an appropriate Person to take such action; and (ii) is assured of payment of or reimbursement for any 
expense incurred in taking such action, and (b) except with respect to any action for specific performance 
or any action in the nature or a prohibitory or mandatory injunction, neither the Authority nor any official, 
officer, member, director, agent, employee or servant of the Authority shall be liable to the Corporation, 
the Trustee or any other Person for any action taken by the Authority or by its officials, officers, 
members, directors, agents, employees, or servants, or for any failure to take action under this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement, or the Tax Regulatory Agreement. In acting or in refraining from acting under this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or the Tax Regulatory Agreement, the Authority may conclusively rely on the advice of its 
counsel. 

Section 10.17 No Violations of Law.  Any other term or provision in this Loan Agreement to 
the contrary notwithstanding: 

(a) In no event shall this Loan Agreement be construed as: 

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

(ii) requiring the Authority or any member, agent, employee, representative 
or advisor of the Authority to take or omit to take, or to permit or suffer the taking of, any action by itself 
or by anyone else; 

(iii) which deprivation or requirement would violate, or result in the 
Authority’s being in violation of the Act or any other applicable state or federal law; and  

(b) At no time and in no event will the Corporation permit, suffer or allow any of the 
proceeds of this Loan Agreement or the Bonds to be transferred to any Person in violation of, or to be 
used in any manner that is prohibited by, the Act or any other state or federal law.  
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IN WITNESS WHL~REOF, the Authority has caused this Loan Agreement to be executed by its 
Executive Director and 11as caused the seal of the Authority to be affixed hereto and attested by its 
Assistant Secretary and the Corporation has caused this Loan Agreement to be executed in its behalf by 
its Chairman, all as of the day and year above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: --~ 
Ty E. Carl ,Executive Director 

ATTEST': 

B~~ ~ 
A~ . Cedot 1, A istant Secretary 

[SEAL] 

UNIVERSITY FACILITIES, INC. 

,~ ,~ 

Mai r,;~, Nac~uin, Cha~~rntan 
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EXHIBIT A 

DESCRIPTION OF FACILITIES 

Phase One 

Phase One of the housing development is comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following existing residence halls: 

(a) Holloway Smith Hall (to occur March, 2004) 

(b) Hammond Hall (to occur March, 2004) 

(c) Carter Harris Hall (to occur May / June, 2004) 

2. Construction of a new residence hall (“Residence Hall I”) to provide approximately seven 
hundred fourteen (714) student beds in a mix of private and shared occupancy suites (scheduled to open 
January, 2005) 

The total scope has yet to be determined.  It is anticipated that the project shall include:  (1) removal 
of existing built-in furniture; (2) renovation of the building to bring the facility up to code compliance; (3) 
installation of life-safety equipment; (4) provision of modern amenities (power, cable television, data) to 
each student bed; and provision of extensive interior and exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (169,032 square feet) 

Residence Hall I shall be comprised of four wood-frame buildings with partial brick and hardi-
plank exteriors.  There shall be approximately three hundred sixty-four (357) units of two-bedroom / one-
bathroom suites configured for private and shared occupancy, yielding a total of approximately seven 
hundred twenty-eight (714) beds.  One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-eight (178) of the units are designed for shared 
occupancy (356 total beds).  Additionally, the Residence Hall I phase shall include a common area laundry 
facility in two of the buildings and resident manager units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities shall be provided. 

The first phase of development includes a park at the main entrance and an approximately 2,000 
square feet maintenance facility for use by the property manager.  Residence Hall I is scheduled for 
completion by January 1, 2005. 

Phase Two 

Phase Two of the housing development is comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) to provide approximately eight 
hundred (800) student beds in a mix of private and shared occupancy suites (scheduled to open August, 
2005). 

2. Hazardous materials abatement and demolition of Lee Hall. 
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Construction of Residence Hall II (185,616 square feet) 

Residence Hall II shall be comprised of four wood-frame buildings with partial brick and hardi-
plank exteriors.  There shall be approximately four hundred (400) units of housing configured in two-
bedroom / one-bathroom suites for private and shared occupancy, yielding a total of approximately eight 
hundred (800) beds.  Ninety-two (92) of the units (184 total beds) are designed for private occupancy and 
three hundred eight (308) of the units (616 total beds) are designed for shared occupancy.  Additionally, 
the Residence Hall II phase shall include one laundry facility and one resident manager unit in one of the 
buildings.   In each building, community meeting rooms and tenant mail facilities shall be provided.  The 
second phase of development includes relocation of the campus police facility into one of the buildings, 
along with office / meeting space for the property manager. Residence Hall II is scheduled for completion 
by August 1, 2005. 

Residence Hall II unit mix and design is subject to further revision based upon University input. 

Phase Three 

Phase Three of the housing development is comprised of two primary elements and is subject to 
further revision based upon input from the University.  The following is preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to occur June / July 2006) 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites for 
private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of housing 
configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) beds. The 
total number of units, eighty four (84), provides three hundred twelve (312) private 
bedrooms.  Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also 
one laundry facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a three 
story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

The Series 2017 Facilities 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story buildings 
with a total of 282 units with 556 beds with certain additional amenities, including public gathering spaces 
for on-campus residents. The new student housing center will consist of two 4-story residence halls located 
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on the western part of the main campus north of Texas Drive. The buildings will be located adjacent to 
Hammond and Tangipahoa Residence Halls, Sims Memorial Library, Cate Teacher Education Center, and 
Zachary Taylor Hall, which will be demolished at the completion of construction. The square footage of 
both buildings will be 84,888 each and each will consist of 278 beds. Thus, the complete project will result 
in a total of 169,776 square feet and 556 beds. Additionally, each building will include 215 resident rooms 
in three different room types. The shared double semi-suites (126 units / 252 beds) will be 315 square feet; 
the private double semi-suite (118 units / 236 beds) will be 400 square feet; the private single rooms (8 
units / 8 beds) will be 240 square feet; and there will be additional private double semi-suites (30 units / 60 
beds) at 435 square feet. The private double semi-suites will consist of a shared space and two bedrooms. 
Each shared space will be furnished with a dining table and chairs, millwork with a sink, a micro fridge, 
and vanity adjacent to the bathroom. The shared double semi-suites will consist of a shared bedroom 
adjacent to the bathroom. Each bedroom will be furnished with a loft style bed, student desk with chair, a 
low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the buildings. A 
green space with trees will be located to the south of the south building and will provide a soft buffer zone 
between the south building and Texas Ave. Paved walkways with low scale pedestrian light poles will be 
located throughout the site and will provide convenient pedestrian connections to the surrounding campus 
while providing connections between the two buildings. A paved plaza area will be provided at the north 
building and will be connected to the foodservice retail space.  

Service access to the two buildings will be provided from the new parking area located to the west of the 
buildings. Enclosures for trash and recycling containers will be provided in this area and will be accessible 
from the main vehicle drive lanes in the parking area. A dedicated service access lane will be provided for 
retail deliveries to the north building and for maintenance vehicle use. A cooling tower or chiller will be 
located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be lighted with 
pole light fixtures and will include paved perimeter walkways providing access to the buildings and the 
campus. 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

None. 
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Execution Version 

AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

by and between 

BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM, 
ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 

(as Lessor) 

and 

UNIVERSITY FACILITIES, INC. 
(as Lessee) 

Dated as of February 1, 2019 

in connection with: 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

$40,910,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Refunding Bonds 
 (Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project)  

Series 2013 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007A  

$2,490,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

This AMENDED AND RESTATED GROUND AND BUILDINGS LEASE AGREEMENT 
(together with any amendment hereto or supplement hereof, the “Ground Lease”) dated as of February 1, 
2019, is entered into by and between the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM (the “Board”), a public constitutional corporation organized and existing under 
the laws of the State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the 
“University”), which Board is represented herein by John L. Crain, President of the University and Board 
Representative, duly authorized, and UNIVERSITY FACILITIES, INC., a Louisiana non-profit 
corporation represented herein by Marcus Naquin, its Chairman (the “Corporation”) and amends and 
restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 1, 2004 (the 
“Original Ground Lease”), as supplemented and amended by a First Amendment to Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as 
further supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement 
dated as of June 12, 2012 (the “Second Amendment to Ground Lease”), as further supplemented and 
amended by a Third Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 
(the “Third Supplemental Ground Lease”), and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Board and the Corporation (the “Fourth Supplemental Ground Lease” and, together with the Original 
Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground Lease, and the 
Third Supplemental Ground Lease, the “Prior Ground Lease”). 

W I T N E S S E T H 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant to 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12:201 et seq.), whose purpose is to support and benefit 
the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University (the “Campus”) 
provided the Corporation is thereby obligated to construct improvements for furthering the educational, 
scientific, research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by development of housing and 
related facilities for students, faculty and staff on the Campus, the Board has deemed it advisable that a 
portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such student housing and related facilities and 
leasing such facilities back to the Board;  

WHEREAS, pursuant to the Prior Ground Lease, the Board leased certain property (the 
“Property”) to the Corporation and the Corporation agreed to provide capital improvements for furthering 
the educational, scientific, research or public service functions of the Board, which capital improvements 
were leased back to the Board by virtue of that certain Agreement to Lease with an Option to Purchase 
dated as of August 1, 2004, between the Board and the Corporation, as amended by that certain First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, as further 
amended by that certain Second Amendment to Agreement to Lease with Option to Purchase dated as of 
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June 12, 2012, as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 2017 (collectively, the 
“Prior Facilities Lease”) each between the Corporation and the Board;  

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank (the 
“Trustee”), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the “Prior Trustee”), dated as of August 1, 2004 (the 
“Series 2004 Indenture”), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A 
Bonds, the “Series 2004 Bonds”);  

WHEREAS, the proceeds of the Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovating, developing and constructing student housing and related facilities (the “Series 2004 
Facilities”), (iii) fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for 
the Series 2004 Facilities, (v) fund a deposit to a Debt Service Reserve Fund, (vi) pay capitalized interest 
on the Series 2004 Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance 
of the Series 2004 Bonds, including the premium for a bond insurance policy insuring the Series 2004 
Bonds; 

WHEREAS, pursuant to a Trust Indenture between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the “Series 2007 Indenture”), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (the “Series 2007B Bonds” and, together with the Series 2007A Bonds, the 
“Series 2007 Bonds”); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the “Series 2007 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to the Debt Service Reserve Fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the “Series 2013 Indenture”), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 (the “Series 2013 Bonds”);  

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the “Series 2013 
Loan Agreement”) in order to provide funds for the purpose of enabling the Board, on behalf of the 



{B1239682.6} 3 LCDA/SLU Ground Lease 

University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Series 2017 Indenture”), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the “Series 2017 Loan Agreement”) in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 18.15 of the Prior Ground Lease, Section 8.03 of the Series 2004 Loan 
Agreement, Section 8.03 the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide that the Prior Ground Lease may 
be amended with the consent of the Bond Insurer (as hereinafter defined) in order to amend or modify the 
Prior Ground Lease in any manner that, in the judgment of the Trustee, is not materially adverse to the 
interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 Bonds, the 
Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2019 (the “Series 2019 
Bonds”) in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Ground 
Lease in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and agreements which 
follow, the parties hereby agree as follows: 

ARTICLE I 
LEASE OF PROPERTY - TERMS OF GROUND LEASE 

Section 1.01 Lease of Land. The Board does hereby let, demise, and rent unto the 
Corporation, and the Corporation does hereby rent and lease from the Board, the real property (the Land 
and the Stadium Expansion Land) more particularly described on Exhibit A attached hereto, together with 
all existing and future improvements, alterations, additions and attached fixtures located or to be located 
on the Land and the Stadium Expansion Land (the “Facilities” and the “Stadium Expansion,” 
respectively) and the right of uninterrupted access to and from all streets and roads now or hereafter 
adjoining the Land and the Stadium Expansion Land for vehicular and pedestrian ingress and egress. 
Notwithstanding Article VIII of the Loan Agreement, the Board shall have the right to release from this 
Ground Lease, after demolition has been completed, any portion of the Land or the Stadium Expansion 
Land upon which existing facilities were demolished, if no portion of the Facilities or Stadium Expansion 
is thereafter constructed thereon. The Corporation, by execution of this Ground Lease, accepts the 
leasehold estate herein demised subject only to the matters described on Exhibit B attached hereto. 
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Section 1.02 Habendum. To have and to hold the Land, the Stadium Expansion Land, the 
Facilities, and the Stadium Expansion together with all and singular the rights, privileges, and 
appurtenances thereto attaching or anywise belonging, exclusively unto the Corporation, its successors 
and assigns, for the term set forth in Section 1.03 below, subject to the covenants, agreements, terms, 
provisions, and limitations herein set forth. 

Section 1.03 Term. Unless sooner terminated as herein provided, this Ground Lease shall 
continue and remain in full force and effect for a term commencing on the effective date hereof and 
ending on the earlier of (i) August 1, 2047, or (ii) the date on which any of the following events occur: (a) 
repayment of the Bonds in full, including principal, premium, if any, interest and all Administrative 
Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the Indenture, or (b) 
the exercise by the Board of the Option to Purchase and the purchase of the Corporation’s interest in the 
Series 2004 Facilities, the Series 2007 Facilities, and the Series 2017 Facilities pursuant to the Option (the 
“Expiration Date”). 

ARTICLE II 
DEFINITIONS 

Section 2.01 Definitions. In addition to such other defined terms as may be set forth in this 
Ground Lease, the following terms shall have the following meanings: 

“Affiliate” means, with respect to a designated Person under this Ground Lease, any other Person 
that, directly or indirectly, controls is controlled by, or is under common control with such designated 
Person. For purposes of this definition, the term “control” (including the correlative meanings of the 
terms “controlled by” and “under common control with”), as used with respect to any Person, means the 
possession, directly or indirectly, of the power to direct or cause the direction of the management policies 
of such Person. 

“Agreement” means, collectively, the Amended and Restated Agreement and the Series 2007 
Agreement. 

“Amended and Restated Agreement” means the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as permitted thereunder, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

“Amended and Restated Indenture” means the Amended and Restated Trust Indenture dated as of 
February 1, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, and as further supplemented and amended by 
the Series 2017 Indenture.  

“Applicable Laws” means all present and future statutes, regulations, ordinances, resolutions and 
orders of any Governmental Authority which are applicable to the parties performing their obligations 
under this Ground Lease. 

“Award” means any payment or other compensation received or receivable as a consequence of a 
Taking from or on behalf of any Governmental Authority or any other Person vested with the power of 
eminent domain. 
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“Board” means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University. 

“Board Representative” means the Person or Persons designated by the Board in writing to serve 
as the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations 
under this Ground Lease; the Board Representative shall be the President of the Board of Supervisors for 
the University of Louisiana System, or his or her designee, the Vice President for Business and Finance, 
or his or her designee, the President or the Vice President for Administration and Finance of the 
University or any other representative designated by resolution of the Board, of whom the Corporation 
has been notified in writing. 

“Board’s Interest” means the Board’s ownership interest in and to the Land and the Facilities. 

“Bond Documents” shall have the meaning set forth in the Indenture. 

“Bond Insurer” means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2019 Bond Insurer. 

“Bonds” means, collectively, the Series 2007 Bonds, the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to the Indenture and Bonds 
issued to refund any of the Series 2004 Bonds, Series 2007 Bonds, Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds. 

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

“Campus” means the campus of the University. 

“Commencement Date” means the effective date of this Ground Lease, which is February 7, 
2019. 

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

“Event of Default” means any matter identified as an event of default under Section 11.01 hereof. 

“Expiration Date” means the expiration date of this Ground Lease as set forth in Section 1.03 
hereof. 

“Facilities” means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds respectively. 

“Facilities Lease” means that certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of February 1, 2019, by and between the Board, as Lessee, and the Corporation, as 
Lessor, whereby the Facilities are leased by the Corporation to the Board, on behalf of the University, 
including the Exhibits attached thereto, which amends and restates in its entirety the Prior Facilities 
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Lease, and any amendment or supplement thereto entered into from time to time in accordance with the 
terms thereof. 

 “Force Majeure” means any (a) act of God, landslide, lightning, earthquake, hurricane, tornado, 
blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public enemy, act of 
terrorism, war, blockade, insurrection, riot, or civil disturbance; (b) labor dispute, strike, work slowdown, 
or work stoppage; (c) order or judgment of any Governmental Authority, if not the result of willful or 
negligent action of the Corporation; (d) adoption of or change in any Applicable Laws after the date of 
execution of this Ground Lease; (e) any actions by the Board which may cause delay; or (f) any other 
similar cause or similar event beyond the reasonable control of the Corporation. 

“Governmental Authority” means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

“Ground Lease” means this Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019 by and between the Board, as Lessor on behalf of the University, and the 
Corporation, as Lessee, including the Exhibits attached hereto, which amends and restates in its entirety 
the Prior Ground Lease, and any amendment or supplement hereto entered into from time to time in 
accordance with the terms hereof. 

“Housing Permitted Sublessees” means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

“Indenture” means, collectively, the Amended and Restated Indenture and the Series 2007 
Indenture. 

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

“Land” means the real property more particularly described on Exhibit A attached hereto upon 
which certain existing facilities have been demolished and upon which the Facilities were renovated, 
constructed and located. 

“Mortgage” shall have the meaning set forth in the Agreement. 

“Permitted Sublessees” means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

“Permitted Use” means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
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facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

“Person” means an individual, a trust, an estate, a Governmental Authority, partnership, joint 
venture, corporation, company, firm or any other entity whatsoever. 

“Rent” means the annual rent paid by the Corporation as set forth in Section 3.01 hereof. 

“Series 2004 Agreement” means the Loan and Assignment Agreement dated as of August 1, 
2004, between the Corporation and the Issuer. 

“Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

“Series 2004 Facilities” means the student housing and related facilities described in Exhibit D 
hereto, as Phase I, Phase II and Phase III, as amended and supplemented in accordance with the 
provisions of the Agreement. 

“Series 2004 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of August 1, 2004. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

 “Series 2007 Agreement” means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

 “Series 2007 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 

“Series 2007 Bonds” means, collectively, the Series 2007A Bonds and the Series 2007B Bonds. 

“Series 2007 Facilities” means the parking and related facilities described as Phase IV in Exhibit 
D  hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2007 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

“Series 2007 Permitted Sublessees” means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 
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“Series 2007A Bonds” means the Issuer’s $5,545,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A. 

“Series 2007B Bonds” means the Issuer’s $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

“Series 2013 Agreement” means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, between the Corporation and the Issuer, supplementing and amending the Series 
2004 Agreement. 

“Series 2013 Bonds” means the Issuer’s $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013, including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant 
to the Amended and Restated Indenture. 

“Series 2013 Indenture” means that certain First Supplemental Trust Indenture by and between 
the Trustee, as successor trustee to the Prior Trustee, and the Issuer dated as of November 1, 2013, 
supplementing and amending the Series 2004 Indenture. 

“Series 2017 Agreement” means that certain Second Supplemental Loan and Assignment 
Agreement by and between the Issuer and the Corporation dated as of June 1, 2017, supplementing and 
amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

“Series 2017 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

“Series 2017 Bonds” means the Issuer’s $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amended and Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the 
Amended and Restated Indenture. 

 “Series 2017 Facilities” means the housing and related facilities described in Exhibit D hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

“Series 2017 Indenture” means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

“Series 2017 Surety Provider” means the Series 2017 Bond Insurer. 

“Series 2019 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2019 Bonds, and any successor thereto. 

 “Series 2019 Bonds” means the Issuer’s $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
to the Amended and Restated Indenture. 
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“Series 2019 Surety Provider” means the Series 2019 Bond Insurer. 

“Stadium Expansion” shall mean the Football Stadium Improvements described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of the Agreement, which 
improvements were not financed with Bond proceeds. 

“Stadium Expansion Land” means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located.  

“Surety Provider” means, collectively, the Series 2017 Surety Provider and the Series 2019 
Surety Provider. 

 “Taking” means the actual or constructive condemnation, or the actual or constructive acquisition 
by condemnation, eminent domain or similar proceeding by or at the direction of any Governmental 
Authority or other Person with the power of eminent domain. 

“Term” means the term of this Ground Lease as set forth in Section 1.03 hereof. 

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

 “University” means Southeastern Louisiana University in Hammond, Louisiana. 

ARTICLE III 
RENT 

Section 3.01 Rent. Commencing on the Commencement Date and continuing throughout the 
Term, the Corporation shall pay to the Board, at the address set forth in Section 18.02 hereof or such other 
place as the Board may designate from time to time in writing, as annual rent for the Land and the 
Stadium Expansion Land (the “Rent”), the sum of $1.00 per year. Rent shall be due and payable annually 
in advance, with the first such payment of Rent being due on the Commencement Date and a like 
installment due on each anniversary thereafter during the Term. 

Section 3.02 Additional Obligations. As further consideration for the entering into of this 
Ground Lease by the Board, the Corporation agrees to perform its construction obligations as set forth in 
Article V herein, and to execute and perform its obligations under the Facilities Lease and all other 
documents contemplated by and ancillary to this Ground Lease and the Facilities Lease. Title to all 
improvements constructed or placed in service on the Land and the Stadium Expansion Land by the 
Corporation shall vest in the Board and the cost thereof incurred by the Corporation shall constitute 
additional rent hereunder. In addition, the Corporation agrees to pay the costs of demolishing, developing 
and/or constructing the Facilities and the Stadium Expansion pursuant to the terms of this Ground Lease 
and the Facilities Lease, title to which shall vest in the Board, which payment obligation shall constitute 
additional rent hereunder. 
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ARTICLE IV 
USE OF LAND 

Section 4.01 Purpose of Lease. The Corporation enters into this Ground Lease for the 
purpose of demolishing certain existing facilities and renovating, developing and constructing the 
Facilities and the Stadium Expansion and leasing the Facilities and the Stadium Expansion to the Board in 
accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities and the Stadium 
Expansion are to be used for no other purpose. 

Section 4.02 Benefit of the Board and the University. The Board shall own the Facilities and 
the Stadium Expansion subject to the Corporation’s rights under this Ground Lease and, for so long as the 
Facilities Lease remains in full force and effect, the Board shall lease back the Facilities and the Stadium 
Expansion from the Corporation for the support, maintenance and benefit of the Board and the University. 
The Facilities and the Stadium Expansion shall be owned and leased solely for a public purpose related to 
the performance of the duties and functions of the Board and the University. Under no circumstances 
shall the Facilities and the Stadium Expansion be used for any purpose other than the Permitted Use. 

Section 4.03 Data and Voice Communication Systems. The University, at its expense, 
agrees to provide to the Facilities and the Stadium Expansion appropriate cabling to tie its computer 
system into the Facilities and the Stadium Expansion. The University shall provide the Facilities and the 
Stadium Expansion access to its computer system at no charge to the Corporation.  

Section 4.04 Compliance with Statutory Requirements. Section 3361 et seq. of Title 17 of 
the Louisiana Revised Statutes prescribes rules and regulations for leases of any portion of the campus by 
a college or university. By execution of this Ground Lease, the Board represents that it has complied with 
applicable statutory requirements of such Title 17 including, without limitation: 

(a) the waiver by written consent of the formulation and adoption of rules, regulations and 
requirements, if any, relative to the erection, construction and maintenance of the Facilities and the 
Stadium Expansion referenced in Section 3362 A of Title 17 of the Louisiana Revised Statutes, other than 
those set forth in this Ground Lease or specifically referenced in this Ground Lease; 

(b) the waiver by written consent of the Board’s right to require removal of the Facilities and 
the Stadium Expansion referenced in Section 3362 B of Title 17 of the Louisiana Revised Statutes, except 
as set forth in this Ground Lease; and  

(c) the waiver by written consent of the Board’s right to adopt such rules or regulations as it 
deems necessary or desirable relative to the conduct and social activities of people in structures erected on 
the leased grounds referenced in Section 3364 of Title 17 of the Louisiana Revised Statutes, except as 
may be specified in this Ground Lease. 

ARTICLE V 
RESERVED 

ARTICLE VI 
ENCUMBRANCES 

Section 6.01 Mortgage of Leasehold or the Facilities. Except for the Mortgage, the 
Corporation shall not mortgage, lien or grant a security interest in the Corporation’s leasehold interest in 
the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion or any other right of the 
Corporation hereunder without the prior written consent of the Board and the Bond Insurer. 
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ARTICLE VII 
MAINTENANCE AND REPAIR 

Section 7.01 Maintenance, Repairs and Renovations.  

(a)  For as long as the Facilities Lease is in effect, the University, at the direction of the 
Board, shall be responsible for maintaining and repairing the Facilities and the Stadium Expansion in 
accordance with Section 7 of the Facilities Lease. 

(b) In the event that the Facilities Lease has been terminated, the Corporation will: (1) 
maintain or cause to be maintained the Facilities and the Stadium Expansion, and will keep the Facilities 
and the Stadium Expansion in good repair and in good operating condition and make from time to time all 
necessary repairs thereto and renewals and replacements thereof; and (2) make from time to time any 
additions, modifications or improvements to the Facilities and the Stadium Expansion the Corporation 
may deem desirable for its business purposes that do not materially impair the effective use of the 
Facilities and the Stadium Expansion, provided that all such additions, modifications and improvements 
will become a part of the Facilities and the Stadium Expansion. 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.01 No Mechanics’ Liens. Except as permitted in Section 8.02 hereof the 
Corporation shall not suffer or permit any mechanics’ liens or other liens to be enforced against the 
Board’s ownership interest in the Land, the Stadium Expansion Land, the Facilities or the Stadium 
Expansion nor against the Corporation’s leasehold interest in the Land, the Stadium Expansion Land, the 
Facilities or the Stadium Expansion by reason of a failure to pay for any work, labor, services, or 
materials supplied or claimed to have been supplied to the Corporation or to anyone holding the Land, the 
Stadium Expansion Land, the Facilities or the Stadium Expansion or any part thereof through or under the 
Corporation. 

Section 8.02 Release of Recorded Liens. If any such mechanics’ liens or materialmen’s liens 
shall be recorded against the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion, 
the Corporation shall cause the same to be released of record or, in the alternative, if the Corporation in 
good faith desires to contest the same, the Corporation shall be privileged to do so, but in such case the 
Corporation hereby agrees to indemnify and save the Board harmless from all liability for damages 
occasioned thereby and shall in the event of a judgment of foreclosure on said mechanics’ lien, cause the 
same to be discharged and released prior to the execution of such judgment. In the event the Board 
reasonably should consider the Board’s interest in the Land, the Stadium Expansion Land, the Facilities 
or the Stadium Expansion endangered by any such liens and should so notify the Corporation and the 
Corporation should fail to provide adequate security for the payment of such liens, in the form of a surety 
bond, cash deposit or cash equivalent, or indemnity agreement reasonably satisfactory to the Board within 
thirty (30) days after such notice, then the Board, at the Board’s sole discretion, may discharge such liens 
and recover from the Corporation immediately as additional Rent under this Ground Lease the amounts 
paid, with interest thereon from the date paid by the Board until repaid by the Corporation at the rate of 
ten percent (10%) per annum. 

Section 8.03 Memorandum of Recitals. The memorandum of lease to be filed pursuant to 
Section 18.04 of this Ground Lease shall state that any third party entering into a contract with the 
Corporation for improvements to be located on the Land or the Stadium Expansion Land, or any other 
party claiming under said third party, shall be on notice that neither the Board nor the Board’s property 
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shall have any liability for satisfaction of any claims of any nature in any way arising out of a contract 
with the Corporation. 

ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITIES 

Section 9.01 Management of Facilities and the Stadium Expansion. For as long as the 
Facilities Lease is in effect, the University, at the direction of the Board, shall operate and manage the 
Facilities and the Stadium Expansion or cause the Facilities and the Stadium Expansion to be operated 
and managed in accordance with the Section 7 of the Facilities Lease. 

Section 9.02 Books and Records. The Corporation shall keep, or cause to be kept, accurate, 
full and complete books, including bank statements, and accounts showing exclusively its assets and 
liabilities, operations, transactions and the financial condition of the Corporation.  

Section 9.03 Audits. The Board may, at its option and at its own expense, and during 
customary business hours, conduct internal audits of the books, bank accounts, records and accounts of 
the Corporation. Audits may be made on either a continuous or a periodic basis or both, and may be 
conducted by employees of the Board, by the Louisiana Legislative Auditor or by independent auditors 
retained by the Board desiring to conduct such audit, but any and all such audits shall be conducted 
without materially or unreasonably or unnecessarily interrupting or interfering with the normal conduct of 
business affairs by the Corporation.  

ARTICLE X 
INDEMNIFICATION 

Section 10.17 Indemnification by the Corporation.  Excluding the acts or omissions of the 
Board, its employees, agents or contractors, the Corporation shall and will indemnify and save harmless 
the Board, its agents, officers, and employees, from and against any and all liability, claims, demands, 
damages, expenses, fees, fines, penalties, suits, proceedings, actions, and causes of action of any and 
every kind and nature arising or growing out of or in any way connected with the Corporation’s 
construction of the Facilities and the Stadium Expansion. This obligation to indemnify shall include 
reasonable fees of legal counsel and third-party investigation costs and all other reasonable costs, 
expenses, and liabilities from the first notice that any claim or demand has been made; however, the 
Corporation and the Board shall use the same counsel if such counsel is approved by the Board, which 
approval shall not be unreasonably withheld or delayed. If the Board does not approve such counsel then 
the Board may retain independent counsel at the Board’s sole cost and expense. It is expressly understood 
and agreed that the Corporation is and shall be deemed to be an independent contractor and operator 
responsible to all parties for its respective acts or omissions and that the Board shall in no way be 
responsible therefor. 

Section 10.18 Contributory Acts. Whenever in this Ground Lease any party is obligated to 
pay an amount or perform an act because of its negligence or misconduct (or that of its agents, employees, 
contractors, guests, or invitees), such obligations shall be mitigated to the extent of any comparative fault 
or misconduct of the other party (or that of its agents, employees, contractors, guests, or invitees) as 
determined by a court of law, and in any disputes damages shall be apportioned based on the relative 
amounts of such negligence or willful misconduct as determined by a court of law. 
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ARTICLE XI 
TERMINATION, DEFAULT AND REMEDIES 

Section 11.01 Events of Default. Any one of the following events shall be deemed to be an 
“Event of Default” by the Corporation under this Ground Lease. 

(a) The Corporation shall fail to pay any sum required to be paid to the Board under the 
terms and provisions of this Ground Lease and such failure shall not be cured within thirty (30) days after 
the Corporation’s receipt of written notice from the Board of such failure. 

(b) The taking by execution of the Corporation’s leasehold estate (other than a foreclosure of 
the Mortgage) for the benefit of any Person.  

(c) The Corporation shall fail to perform any other covenant or agreement, other than the 
payment of money, to be performed by the Corporation under the terms and provisions of this Ground 
Lease and such failure shall not be cured within ninety (90) days after receipt of written notice from the 
Board of such failure; provided that if during such ninety (90) day period, the Corporation takes action to 
cure such failure but is unable, by reason of the nature of the work involved, to cure such failure within 
such period and continues such work thereafter diligently and without unnecessary delays, such failure 
shall not constitute an Event of Default hereunder until the expiration of a period of time after such ninety 
(90) day period as may be reasonably necessary to cure such failure.  

(d) A court of competent jurisdiction shall enter an order for relief in any involuntary case 
commenced against the Corporation, as debtor, under the Federal Bankruptcy Code, as now or hereafter 
constituted, or the entry of a decree or order by a court having jurisdiction over the Facilities and the 
Stadium Expansion appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other 
similar official of or for the Corporation or any substantial part of the properties of the Corporation or 
ordering the winding up or liquidation of the affairs of the Corporation, and the continuance of any such 
decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

(e) The commencement by the Corporation of a voluntary case under the Federal Bankruptcy 
Code, as now or hereafter constituted, or the consent or acquiescence by the Corporation to the 
commencement of a case under such Code or to the appointment of or taking possession by a custodian, 
receiver, liquidator, assignee, trustee, sequestrator, or other similar official of or for the Corporation or 
any substantial part of the properties of the Corporation. 

Section 11.02 The Board’s Rights Upon Default. Upon the occurrence and during the 
continuance of an Event of Default, the Board may at its option seek any and all damages occasioned by 
the Event of Default or may seek any other remedies available at law or in equity, including specific 
performance. 

Section 11.03 Termination of Right of Occupancy. Notwithstanding any provision of law or 
of this Ground Lease to the contrary, except as set forth in Section 1.03 hereof, the Board shall not have 
the right to terminate this lease prior to the Expiration Date hereof. However, in the event there is an 
Event of Default by the Corporation hereunder, the Board (with the prior written consent of the Bond 
Insurer) shall have the right to terminate the Corporation’s right to occupancy of the Land, the Stadium 
Expansion Land, the Facilities and the Stadium Expansion, except that the Facilities and the Stadium 
Expansion, at the option of the Board, shall remain thereon. The Board shall have the right upon ninety 
(90) days’ written notice and opportunity to cure provided to the Bond Insurer and the Trustee, to take 
possession of the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion and to re-
let the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion or take possession in 
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its own right for the remaining Term of the Ground Lease upon such terms and conditions as the Board is 
able to obtain. Upon such re-letting, the Corporation hereby agrees to release its leasehold interest and all 
of its rights under this Ground Lease and the Facilities Lease to the new lessee of the Land and the 
Stadium Expansion Land (or to the Board, if the Board wishes to remain in possession on its own behalf) 
in consideration for the new lessee (or the Board, as applicable) agreeing to assume all of the 
Corporation’s obligations under the Ground Lease, the Facilities Lease and under any debt incurred by the 
Corporation in connection with the construction of the Facilities and the Stadium Expansion. 

Section 11.04 Rights of the Board Cumulative. All rights and remedies of the Board provided 
for and permitted in this Ground Lease shall be construed and held to be cumulative, and no single right 
or remedy shall be exclusive of any other which is consistent with the former. The Board shall have the 
right to pursue any or all of the rights or remedies set forth herein, as well as any other consistent remedy 
or relief which may be available at law or in equity, but which is not set forth herein. No waiver by the 
Board of a breach of any of the covenants, conditions or restrictions of this Ground Lease shall be 
construed or held to be a waiver of any succeeding or preceding breach of the same or of any other 
covenant, condition or restriction herein contained. The failure of the Board to insist in any one or more 
cases upon the strict performance of any of the covenants of this Ground Lease, or to exercise any option 
herein contained, shall not be construed as a waiver or relinquishment of future breaches of such covenant 
or option. 

ARTICLE XII 
TITLE TO THE FACILITIES 

Section 12.01 Title to Facilities. Title to the existing Facilities and the Stadium Expansion 
and any new Facilities as they are constructed or placed in service upon completion thereof shall be 
vested in the Board. The Board’s right to obtain title to the Facilities and the Stadium Expansion 
unencumbered by the leasehold interest of the Corporation granted hereunder shall be as set forth in the 
Facilities Lease. All furniture, fixtures, equipment and furnishings permanently affixed to the Facilities 
and the Stadium Expansion shall be the property of the Board upon termination of this Ground Lease 
whether such termination be by expiration of the Term or an earlier termination under any provision of 
this Ground Lease. 

Section 12.02 The Board’s Option to Require Demolition. Upon the Expiration Date of the 
Term or earlier termination hereof, in the event the Facilities or the Stadium Expansion are no longer 
suitable for the Board’s purposes, the Board in its sole discretion may require the Corporation to demolish 
the Facilities or the Stadium Expansion and remove the Facilities from the Land or the Stadium 
Expansion from the Stadium Expansion Land, and restore the Land or the Stadium Expansion Land to 
substantially the same condition as it existed on the date of the Original Ground Lease, the First 
Amendment to Ground Lease, the Second Amendment to Ground Lease, the Third Supplemental Ground 
Lease, or the Fourth Supplemental Ground Lease, as applicable, to be accomplished within one hundred 
eighty (180) days of such Expiration Date or earlier termination hereof. However, such demolition and 
removal of the Facilities or the Stadium Expansion shall be at the Board’s sole cost and expense. In the 
event of such election upon the expiration of the Term, the Board shall notify the Corporation no later 
than six (6) months prior to the expiration of the Term. If this Ground Lease is terminated earlier, the 
Board shall notify the Corporation within thirty (30) days after the termination. 

Section 12.03 Termination of Facilities Lease. Upon the termination of the Facilities Lease as 
a result of the Board’s exercise of its option to purchase the Facilities and the Stadium Expansion granted 
under the Facilities Lease, all right and interest of the Corporation in and to this Ground Lease, the 
Facilities Lease and the Facilities and the Stadium Expansion shall be transferred to the Board, and the 
Corporation hereby agrees to execute any documents necessary to effectuate such transfer, or the Board 
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may require the demolition of the Facilities and the Stadium Expansion as set forth in Section 12.02 
above. 

Section 12.04 Insurance Proceeds.  Notwithstanding the fact that title to the Facilities and the 
Stadium Expansion is vested in the Board, if the Facilities Lease is no longer in force and effect, and all 
or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by acts of God, fire, 
flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear explosion or 
otherwise (collectively “Casualty”), the proceeds of any insurance received on account of any such 
Casualty shall be disbursed in accordance with the provisions of the Bond Documents, or if the Bond 
Documents are no longer in effect shall be disbursed to the Corporation as though the Corporation were 
the owner of the Facilities and the Stadium Expansion. 

Section 12.05 Condemnation, Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively “Casualty”) or in consequence of any 
foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
“Expropriation”) is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

ARTICLE XIII 
CONDEMNATION 

Section 13.01 Condemnation. If the Facilities Lease has been terminated, upon the permanent 
Taking of all the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion, this 
Ground Lease shall terminate and expire as of the date of such Taking, and both the Corporation and the 
Board shall thereupon be released from any liability thereafter accruing hereunder except for Rent and all 
other amounts secured by this Ground Lease owed to the Board apportioned as of the date of the Taking 
or the last date of occupancy, whichever is later. The Corporation shall receive notice of any proceedings 
relating to a Taking and shall have the right to participate therein.  

Section 13.02 Partial Condemnation if Facilities Lease is No Longer in Effect. Upon a 
temporary Taking or a Taking of less than all of the Land, the Stadium Expansion Land, the Facilities and 
the Stadium Expansion and if the Facilities Lease is no longer in effect, the Corporation, at its election, 
may terminate this Ground Lease by giving the Board notice of its election to terminate at least sixty (60) 
days prior to the date of such termination. Upon any such termination, the Rent accrued and unpaid 
hereunder shall be apportioned to the date of termination. In the event there is a partial condemnation of 
the Land or the Stadium Expansion Land and the Corporation decides not to terminate this Ground Lease, 
the Board and the Corporation shall either amend this Ground Lease or enter into a new lease so as to 
cover an adjacent portion of property, if necessary to restore or replace any portion of the Land, the 
Stadium Expansion Land, and/or Facilities and the Stadium Expansion. 

Section 13.03 Partial or Total Condemnation if Facilities Lease is in Effect. If this Ground 
Lease is terminated under Section 13.01 or in the event of a Taking of less than all of the Land and the 
Facilities and the Stadium Expansion Land and the Stadium Expansion while the Facilities Lease is in 
force and effect, and the Board decides to restore or replace the Facilities and the Stadium Expansion in 
accordance with the Facilities Lease, the Board and the Corporation agree to enter into a new lease (in 
form and substance substantially the same as this Ground Lease) of a portion of property necessary to 
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place thereon the Facilities and the Stadium Expansion and to enter into a new Facilities Lease (in form 
and substance substantially the same as the Facilities Lease) covering such replacement Facilities and the 
Stadium Expansion. 

Section 13.04 Payment of Awards - If Facilities Lease is in Effect. Upon the Taking of all or 
any portion of the Land or the Facilities or the Stadium Expansion Land and the Stadium Expansion while 
the Facilities Lease remains in full force and effect (a) the proceeds of the Award allocable to the value of 
the Facilities and the Stadium Expansion shall be disbursed in accordance with the provisions of the 
Facilities Lease and the Bond Documents, and (b) subject to the Bonds and any amounts owing to the 
Bond Insurer being paid in full, the Board shall be entitled (free of any claim by the Corporation) to the 
Award for the value of the Board’s Interest (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board’s Interest); and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation’s interest in the Land or Stadium Expansion Land under this 
Ground Lease that is the subject of the Taking. 

Section 13.05 Payment of Awards - If Facilities Lease is not in Effect. Upon the Taking of all 
or any portion of the Land or the Facilities or the Stadium Expansion Land  or the Stadium Expansion at 
any time after the Facilities Lease is no longer in force and effect, (a) the proceeds of the Award allocable 
to the value of the Facilities or the Stadium Expansion shall be disbursed in accordance with the 
provisions of the Bond Documents, or if the Bond Documents are no longer in effect shall be disbursed to 
the Corporation, (b) the Board shall be entitled (free of any claim of the Corporation) to the Award for the 
value of the Board’s Interest in the Land (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board’s Interest) and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation’s interest in the Land under this Ground Lease that is the subject 
of the Taking. 

Section 13.06 Bond Documents Control. Notwithstanding anything in this Ground Lease to 
the contrary, in the event of a Casualty or a Taking of all or any portion of the Facilities or the Stadium 
Expansion, the provisions in the Bond Documents shall control the division, application and disbursement 
of any insurance proceeds or Award paid as a result thereof for so long as the Bond Documents remain in 
effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTING, AND TRANSFERS  

OF THE CORPORATION’S INTEREST 

Section 14.01 Assignment of Leasehold Interest. Except as expressly provided for in Article 
VI and in this Article XIV, the Corporation shall not have the right to sell or assign the leasehold estate 
created by this Ground Lease, or the other rights of the Corporation hereunder to any Person without the 
prior written consent of the Board and the Bond Insurer. 

Section 14.02 Subletting. The Corporation is not authorized to sublet the leasehold estate to 
any entity other than the Board; provided, however, that if the Facilities Lease terminates, the Corporation 
shall have the right to sublease the Facilities and the Stadium Expansion to University students, faculty 
and staff and Permitted Sublessees. 

Section 14.03 Transfers of the Corporation’s Interest. Except as otherwise expressly provided 
herein, any Person succeeding to the Corporation’s interest as a consequence of any permitted 
conveyance, transfer or assignment shall succeed to all of the obligations of the Corporation hereunder 
and shall be subject to the terms and provisions of this Ground Lease. 
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ARTICLE XV 
COMPLIANCE CERTIFICATES 

Section 15.01 The Corporation’s Compliance. The Corporation agrees, at any time and from 
time to time upon not less than thirty (30) days prior written notice by the Board, to execute, acknowledge 
and deliver to the Board or to such other party as the Board shall request, a statement in writing certifying 
(a) that this Ground Lease is unmodified and in full force and effect (or if there have been modifications, 
that the same is in full force and effect as modified and stating the modifications), (b) to the best of its 
knowledge, whether or not there are then existing any offsets or defenses against the enforcement of any 
of the terms, covenants or conditions hereof upon the part of the Corporation to be performed (and if so 
specifying the same), (c) the dates to which the Rent and other charges have been paid, and (d) the dates 
of commencement and expiration of the Term, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospective purchaser of the Board’s Interest or by any 
other Person. 

Section 15.02 The Board’s Compliance. The Board agrees, at any time and from time to time, 
upon not less than thirty (30) days prior written notice by the Corporation, to execute, acknowledge and 
deliver to the Corporation a statement in writing addressed to the Corporation or to such other party as the 
Corporation shall request, certifying (a) that this Ground Lease is unmodified and in full force and effect 
(or if there have been modifications that the same is in full force and effect as modified and stating the 
modifications); (b) the dates to which the Rent and other charges have been paid; (c) to the best of its 
knowledge after due inquiry, whether an Event of Default has occurred and is continuing hereunder (and 
stating the nature of any such Event of Default; (d) during the construction period, the status of 
construction of the Facilities and the Stadium Expansion and the estimated date of completion thereof; 
and (e) the dates of commencement and expiration of the Term, it being intended that any such statement 
delivered pursuant to this Section may be relied upon by any prospective (and permitted) assignee, 
sublessee or mortgagee of this Ground Lease or by any assignee or prospective assignee of any such 
permitted mortgage or by any undertenant or prospective undertenant of the whole or any part of the 
Facilities and the Stadium Expansion, or by any other Person. 

ARTICLE XVI 
TAXES AND LICENSES 

Section 16.01 Payment of Taxes. The Board shall pay, and, upon request by the Corporation, 
shall provide evidence of payment to the appropriate collecting authorities of, all federal, state and local 
taxes and fees, which are now or may hereafter be, levied upon the Corporation’s interest in the Land or 
in the Facilities and the Stadium Expansion Land or in the Stadium Expansion or upon any of the 
Corporation’s property used in connection therewith or upon the Board or the Board’s Interest. The Board 
may pay any of the above items in installments if payment may be so made without penalty other than the 
payment of interest. The obligations of the Board to pay taxes and fees under this Section 16.01 shall 
apply only to the extent that the Board or the Corporation are not exempt from paying such taxes and fees 
and to the extent that such taxes and fees are not otherwise abated. The Board and the Corporation agree 
to cooperate fully with each other to the end that tax exemptions available with respect to the Land, the 
Facilities and the Stadium Expansion Land and the Stadium Expansion under applicable law are obtained 
by the party or parties entitled thereto. 

Section 16.02 Contested Tax Payments. The Board shall not be required to pay, discharge or 
remove any such taxes or assessments so long as the Board is contesting the amount or validity thereof by 
appropriate proceeding which shall operate to prevent or stay the collection of the amount so contested. 
The Corporation shall cooperate with the Board in completing such contest and the Corporation shall 
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have no right to pay the amount contested during the contest. The Corporation, at the Board’s expense, 
shall join in any such proceeding if any law shall so require. 

ARTICLE XVII 
FORCE MAJEURE 

Section 17.01 Discontinuance During Force Majeure. Whenever a period of time is herein 
prescribed for action to be taken by the Corporation, the Corporation shall not be liable or responsible for, 
and there shall be excluded from the computation for any such period of time, any delays due to Force 
Majeure. The Board shall not be obligated to recognize any delay caused by Force Majeure unless the 
Corporation shall within ten (10) days after the Corporation is aware of the existence of an event of Force 
Majeure, notify the Board thereof. 

ARTICLE XVIII 
MISCELLANEOUS 

Section 18.01 Nondiscrimination, Employment and Wages. Any discrimination by the 
Corporation or its agents or employees on account of race, color, sex, age, religion, national origin or 
handicap, in employment practices or in the performance of the terms, conditions, covenants and 
obligations of this Ground Lease, is prohibited. 

Section 18.02 Notices. Notices or communications to the Board or the Corporation required 
or appropriate under this Ground Lease shall be in writing, sent by (a) personal delivery, or (b) expedited 
delivery service with proof of delivery, or (c) registered or certified United States mail, postage prepaid, 
or (d) prepaid telecopy if confirmed by expedited delivery service or by mail in the manner previously 
described, addressed as follows: 

If to the Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

with copies to: 

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

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention:  Director of Auxiliary Services 
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If to the Corporation: 

University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

with a copy to: 

Jones Fussell, LLP 
Northlake Corporate Park, Suite 203 
1001 Service Road East, Hwy 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen  

If to Series 2007 Bond Insurer:  

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance 

Re: Policy Nos: 492820 and 492830 

If to Series 2017 Bond Insurer and Series 2019 Bond Insurer:  

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

If to Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

or to such other address or to the attention of such other person as hereafter shall be designated in writing 
by such party. Any such notice or communication shall be deemed to have been given either at the time of 
personal delivery or, in the case of delivery service or mail, as of the date of deposit in the mail in the 
manner provided herein, or in the case of telecopy, upon receipt.  

Section 18.03 Relationship of Parties. Nothing contained herein shall be deemed or construed 
by the parties hereto, or by any third party, as creating the relationship of principal and agent, partners, 
joint venturers, or any other similar such relationship, between the parties hereto. It is understood and 
agreed that no provision contained herein nor any acts of the parties hereto creates a relationship other 
than the relationship of Lessor and Lessor hereunder. 
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Section 18.04 Memorandum of Lease. Neither the Board nor the Corporation shall file this 
Ground Lease for record in Tangipahoa Parish, Louisiana or in any public place without the written 
consent of the other. In lieu thereof the Board and the Corporation agree to execute in recordable form a 
memorandum of this Ground Lease in the form of Exhibit C attached hereto. Such memorandum shall be 
filed for record in Tangipahoa Parish, Louisiana.   

Section 18.05 Attorney’s Fees. If either party is required to commence legal proceedings 
relating to this Ground Lease, the prevailing party shall be entitled to receive reimbursement for its 
reasonable attorneys’ fees and costs of suit. 

Section 18.06 Louisiana Law to Apply. This Ground Lease shall be construed under and in 
accordance with the laws of the State of Louisiana, and all obligations of the parties created hereunder are 
performable in Tangipahoa Parish, Louisiana.  

Section 18.07 Warranty of Peaceful Possession. The Board covenants that the Corporation, 
on paying the Rent and performing and observing all of the covenants and agreements herein contained 
and provided to be performed by the Corporation, shall and may peaceably and quietly have, hold, 
occupy, use, and enjoy the Land, the Facilities and the Stadium Expansion Land and the Stadium 
Expansion during the Term, subject to the Facilities Lease, and may exercise all of its rights hereunder; 
and the Board agrees to warrant and forever defend the Corporation’s right to such occupancy, use, and 
enjoyment and the title to the Land and the Stadium Expansion Land against the claims of any and all 
persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of this 
Ground Lease, the Facilities Lease, and the matters listed on Exhibit B attached hereto. 

Section 18.08 Curative Matters. Except for the express representations and warranties of the 
Board set forth in this Ground Lease, any additional matters necessary or desirable to make the Land and 
the Stadium Expansion Land useable for the Corporation’s purpose shall be undertaken, in the 
Corporation’s sole discretion, at no expense to the Board. The Corporation shall notify the Board in 
writing of all additional matters undertaken by the Corporation to make the Land usable for the 
Corporation’s purpose. 

Section 18.09 Nonwaiver. No waiver by the Board or the Corporation of a breach of any of 
the covenants, conditions, or restrictions of this Ground Lease shall constitute a waiver of any subsequent 
breach of any of the covenants, conditions or restrictions of this Ground Lease. The failure of the Board 
or the Corporation to insist in any one or more cases upon the strict performance of any of the covenants 
of the Ground Lease, or to exercise any option herein contained, shall not be construed as a waiver or 
relinquishment for the future of such covenant or option. A receipt by the Board or acceptance of payment 
by the Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a waiver 
of such breach. No waiver, change, modification or discharge by the Board or the Corporation of any 
provision of this Ground Lease shall be deemed to have been made or shall be effective unless expressed 
in writing and signed by the party to be charged. 

Section 18.10 Terminology. Unless the context of this Ground Lease clearly requires 
otherwise, (a) pronouns, wherever used herein, and of whatever gender, shall include natural persons and 
corporations and associations of every kind and character; (b) the singular shall include the plural 
wherever and as often as may be appropriate; (c) the word “includes” or “including” shall mean 
“including without limitation”; (d) the word “or” shall have the inclusive meaning represented by the 
phrase “and/or”; (e) the words “hereof,” “herein,” “hereunder,” and similar terms in this Ground Lease 
shall refer to this Ground Lease as a whole and not to any particular section or article in which such words 
appear. The section, article and other headings in this Ground Lease and the Table of Contents to this 
Ground Lease are for reference purposes and shall not control or affect the construction of this Ground 
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Lease or the interpretation hereof in any respect. Article, section and subsection and exhibit references are 
to this Ground Lease unless otherwise specified. All exhibits attached to this Ground Lease constitute a 
part of this Ground Lease and are incorporated herein. All references to a specific time of day in this 
Ground Lease shall be based upon Central Standard Time (or the other standard of measuring time then in 
effect in Hammond, Louisiana). 

Section 18.11 Counterparts. This agreement may be executed in multiple counterparts, each 
of which shall be declared an original. 

Section 18.12 Severability. If any clause or provision of this Ground Lease is illegal, invalid 
or unenforceable under present or future laws effective during the term of this Ground Lease, then and in 
that event, it is the intention of the parties hereto that the remainder of Ground Lease shall not be affected 
thereby. 

Section 18.13 Authorization. By execution of this Ground Lease, the Corporation and the 
Board each represent to the other that they are entities validly existing, duly constituted and in good 
standing under the laws of the jurisdiction in which they were formed and in which they presently 
conduct business; that all acts necessary to permit them to enter into and be bound by this Ground Lease 
have been taken and performed; and that the persons signing this Ground Lease on their behalf have due 
authorization to do so. 

Section 18.14 Ancillary Agreements. In the event it becomes necessary or desirable for the 
Board to approve in writing any ancillary agreements or documents concerning the Land or concerning 
the construction, operation or maintenance of the Facilities and the Stadium Expansion or to alter or 
amend any such ancillary agreements between the Board and the Corporation or to give any approval or 
consent of the Board required under the terms of this Ground Lease, all agreements, documents or 
approvals shall be forwarded to the Board Representative. 

Section 18.15 Amendment. No amendment, modification, or alteration of the terms of this 
Ground Lease shall be binding unless the same be in writing dated on or subsequent to the date hereof and 
duly executed by the parties hereto and consented to the extent required by Article VIII of the Agreement. 

Section 18.16 Successors and Assigns. All of the covenants, agreements, terms and 
conditions to be observed and performed by the parties hereto shall be applicable to and binding upon 
their respective successors and assigns including any successor by merger or consolidation of the 
University into another educational institution or the Board into another educational management board. 

Section 18.17 Entire Agreement. This Ground Lease, together with the exhibits attached 
hereto, contains the entire agreement between the parties hereto with respect to the Land and the Stadium 
Expansion Land and contains all of the terms and conditions agreed upon with respect to the lease of the 
Land and the Stadium Expansion Land, and no other agreements, oral or otherwise, regarding the subject 
matter of this Ground Lease shall be deemed to exist or to bind the parties hereto; it being the intent of the 
parties that neither shall be bound by any term, condition, or representations not herein written. 

Section 18.18 Prior Ground Lease Amended and Restated. The Corporation and the Board, by 
execution and delivery of this Ground Lease, intend to amend and restate in its entirety the Prior Ground 
Lease. Whenever the term “Ground Lease” is used in the Bond Documents, it is intended to mean this 
Ground Lease, as the same may be supplemented and amended by supplemental ground leases. Neither 
the Corporation nor the Board intend this Ground Lease to be construed as a novation of the Obligations 
(as defined in the Mortgage) or any of the other Bond Documents. 
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Section 18.19 Third Party Beneficiaries. Each Bond Insurer and Surety Provider is a third party 
beneficiary of this Ground Lease. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]



IN WITNESS WHEREOF, the undersigned representative has signed this Grouted Lease on 

behalf of the Board of Supervisors for t11e University of Louisiana System on the ~ day of February, 

2019. 

W17NESSES: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

Jgl3n L. Crain, President 
southeastern Louisiana University 
Board Representative 

N~T~R ~ U ~ 1C~ ~~ 
Print Name: ~ ~'~ ~ ~~ ~ ~`~ 
La. Bar or Notary ID Number: '~ ~ ~. 

Lifetime Commission 

1N WITNESS WHEREOF, the undersigned representative has signed this Ground Lease on 

behalf of University Facilities, Inc. on the ~ day of February, 2019. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

~~ 
~o r i ~~ ~ By: ,. 6 - -.~—~ -~— _~ 

~~__. 

,,.--~""~~~ Maf~.;us Naquin; ~'hair~"nan 

N TARP PUBI~ IC 
Print Name: ~.rk (~: ~'u~~~~~ 
La. Bar or Notary 1D Number: ~ ~ 2 

Lifetime Commission 
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EXHIBIT A 

LAND DESCRIPTION 

2004 Legal Descriptions 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the Southeastern Louisiana University Campus being 
designated as “20.615 ACRE TRACT” containing 20.615 acres (898,003 sq. ft.) located in Section 23, 
Township 6 South, Range 7 East, City of Hammond, Tangipahoa Parish, Louisiana, being more 
particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Right of Way Line of SGA 
Drive and the Southerly Right of Way line of West University Avenue, said point also being the 
Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance of 320.00 feet 
to a point and corner; thence S 45°00'00" E a distance of 31.82 feet to a point and corner; thence 
S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S 15°33'28" W a distance of 
125.49 feet to a point and corner; thence S 13°16'07" E a distance of 353.60 feet to a point and 
corner; thence departing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; thence, S 00°00'00" W a distance of 116.96 feet to a point and corner; thence, S 90°00'00" 
W a distance of 155.92 feet to a point and corner; thence, S 00°00'00" W a distance of 61.84 feet 
to a point and corner; thence, S 90°00'00" W a distance of 176.95  feet to a point and corner; 
thence, N 00°00'00" E a distance of 128.24 feet to a point and corner; thence, S 90°00'00" W a 
distance of 77.26 feet to a point and corner; thence, N 00°00'00" E a distance of 1505.01 feet to a 
point and corner, said point being on the Southerly Right of Way of West University Avenue; 
thence, S 90°00'00" E a distance of 635.15 feet to a point and corner, said point being the Point-
Of-Beginning. 

Being the same property as shown on that map of survey entitled “Map Showing ALTA/ACSM Survey of 
a Portion of the Southeastern Louisiana University Campus Located in Section 23, T6S-R7E, City of 
Hammond, Parish of Tangipahoa for Southeastern Louisiana University” prepared by David L. Patterson, 
P.L.S., dated May 6, 2004. 

Tract 2 (11.28 Acre Tract – Oaks/Village): 

A certain tract or parcel of land containing 11.28 acres situated in Section 14, T-6-S, R-7-E, City of 
Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing and University Avenue, thence North 
02°02’41” West 797.31 feet to the Point of Beginning; 

thence South 89°43’41” West 709.92 feet; thence North 00°17’07” West 600.77 feet; thence 
North 89°40’12” East 858.25 feet; thence South 45°06’19” East 193.98 feet; thence South 
77°43’57” West 220.07 feet; thence South 01°14’39” West 418.55 feet; thence South 89°43’41” 
West 58.56 feet to said Point of Beginning. 
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Being the same property as shown on that map of survey entitled “Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 11.28 Acre Tract of Land Situated in Section 14, T-6-S, R-
7-E, City of Hammond, Tangipahoa Parish, Louisiana” prepared by Randall E. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (1.70 Acre Tract - Taylor Hall): 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 
Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas Avenue;  thence North 
06°46’03” West 240.96 feet to the Point of Beginning; 

thence North 00°14’06” West 278.02 feet; thence North 89°50’08” East 252.70 feet; thence South 
00°08’03” East 181.58 feet; thence South 89°48’33” West 39.94 feet; thence South 00°21’03” West 
96.15 feet; thence South 89°49’36” West 292.51 feet to Point of Beginning.  

Being the same property as shown on that map of survey entitled “Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-
E, City of Hammond, Tangipahoa Parish, Louisiana” prepared by Randall E. Ward, P.L.S., dated June 22, 
2004. 

Tract 4 (1.06 Acre Tract - Intermodal Facility): 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 30.32 feet to the Point of Beginning;  

From the Point of Beginning run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 17.83 
feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a 
point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 164.91 feet to a point; 
thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 251.49 feet to a point; thence 
run North 75 Degrees 13 Minutes 18 Seconds East for a distance of 164.91 feet to a point; thence run 
North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 
Degrees 13 Minutes 18 Seconds East for a distance of 17.83 feet to a point; thence run South 14 Degrees 
46 Minutes 42 Seconds East for a distance of 265.35 feet back to the Point of Beginning. 

Tract 5 (0.40 Acre Tract – Stadium Expansion):

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 
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Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 Feet to the Point of Beginning;  

From the Point of Beginning and leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 326.00 feet to a point; thence run North 75 Degrees 13 Minutes 18 Seconds East for a 
distance of 52.92 Feet to a point; thence run South 14 Degrees 46 Minutes 42 Seconds East for a distance 
of 326.00 feet to a point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 
31.13 feet back to the Point of Beginning. 

2017 Legal Descriptions [ATTACHED]
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

1. Amended and Restated Ground Lease Agreement dated July 27, 2000 by and between the 
Board of Supervisors for the University of Louisiana System, as lessor, and University Facilities, Inc., as 
lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of the Facilities located 
thereon. 

2. Amended and Restated Agreement to Lease with Option to Purchase dated July 27, 2000 
by and between University Facilities, Inc., as lessor, and the Board of Supervisors for the University of 
Louisiana System, as lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of 
the Facilities located thereon. 

3. Assignment of Leases and Rents dated July 27, 2000 by and between University 
Facilities, Inc., as assignor, and Hibernia National Bank, as assignee, relating to all leases and rents from 
the portion of the Facilities located on the 11.28 acre tract described as Tract 2 herein. 
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EXHIBIT C 

MEMORANDUM OF GROUND LEASE 

STATE OF LOUISIANA  § 
§      KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA § 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this “Memorandum”) is entered into by and between the Board of 
Supervisors for the University of Louisiana System (“Lessor”) and University Facilities, Inc. (“Lessee”). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Ground Lease Agreement 
dated as of February 1, 2019 (the “Lease”), which amends and restates in its entirety that certain Ground 
and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, as further 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as 
of June 12, 2012, as further supplemented and amended by a Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did lease from Lessor, the 
immovable property more particularly described on Exhibit A attached hereto and incorporated herein 
(the “Land”) and the facilities which are and will be located on the Land as more particularly described in 
the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties’ rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February __, 2019 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessor has the right under the Lease to purchase the improvements constructed by Lessee 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 
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Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

Lessee: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

with a copy of any request to: 
Southeastern Louisiana University 
Western Avenue 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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THUS DONE AND PASSED on the ___ day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with John L. 
Crain, President of Southeastern Louisiana University and Authorized Board Representative, and me, 
Notary.  

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
___________________________ UNIVERSITY OF LOUISIANA SYSTEM 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________  John L. Crain, President 

 Southeastern Louisiana University and  
      Authorized Board Representative  

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 

THUS DONE AND PASSED on the ___ day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman, of University Facilities, Inc., and me, Notary.  

WITNESSES: 

UNIVERSITY FACILITIES, INC. 
___________________________ 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________   Marcus Naquin, Chairman 

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 
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EXHIBIT D 

DESCRIPTION OF THE FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall (“Residence Hall I”) which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included:  (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom / one-bathroom and one-
bedroom / one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Hazardous materials abatement and demolition of Lee Hall. 

Construction of Residence Hall II (184,530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
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bathroom and one-bedroom / one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office / meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall (“Residence Hall III”) to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom / one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs.  It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 

Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
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spaces.  It consists of two levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (312) private bedrooms.  
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

DESCRIPTION OF THE SERIES 2017 FACILITIES

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa  Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
light poles will be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space.  
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Service access to the two buildings will be provided from the new parking area located to the 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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MEMORANDUM OF GROUND LEASC 

STATE OI~ LOUISIANA 
KNOW ALL MEN 13Y THESE PRESENTS: 

PARISH OI~ TANGIPAI-IOA 

MEMORnNDUM OF LEASE 

This Memorandum of Lease (this "Menzora~aduin~") is entered into by and bet~~veen the Board of 
Supervisors for the University of Louisiana System ("Lessor") aild University Facilities, Inc. ("Lessee"). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Ground Lease Agreement 

dated as of February 1, 2019 (the "Lease"), which amends a~ld restates i~1 its entirety that cei~ain Ground 
aild Buildings Lease Agt-eement dated as of August 1, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of Marc11 1, 2007, as further supplemented 
and amended by a Second AmendYnent to Ground and Buildings Lease Agreement dated as of June 12, 
2012, as further supplemented and amended by a Third Supplemental Ground and Buildings Lease 
Agreement dated as of November 1, 2013, and as fu►-ther supplemented and amended by a Fourth 
Supp(einental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 

Lessor and. the Lessee, whereby Lessor did lease to Lessee, and Lessee did lease from Lessor, the 

immovable property snore particularly described on E~ibit A attached hereto and incorporated herein (the 

"Land") and the facilities which are and will be located on the Land as snore particularly described iii the 

Lease. 

B. Lessor and Lessee desire ~o enter into this Memorandum, which is to be recorded in order 

that third parties may have notice of the parties' rights under the Lease. 

LLASE TERMS 

Specific reference is hereby made to the following terms and provisions of t11e Lease: 

1. The term of the Lease commenced on Tebruary 7, 2019 and shall continue until midnight on 

August ] , 2047, unless sooner terminated or extended as provided in t11e Lease. 

2. Lessor has the right under the Lease to purchase the improvements constt~ucted by Lessee on 

the band at any time during the terns of the Lease in accordance with the provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from the 

paeties at the following addresses: 

Lessor: Board of Supervisors for the University of Louisiana System. 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and finance 
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Lessee: University Facilities, Inc. 
SLU I3ox 1.0746 
I~amn~ond, Louisiana 70402 
Attention: Executive Director 

with a copy of any request to: 

Southeastern Louisiana University 
Western Avenue 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

"This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the tern7s and provisions of the Lease and is not intended and 
shall not be construed to define, unlit, or modify the Lease. All of the terms, conditions, provisions and 
covenants of tike Lease are incorporated into this Memorandum by reference as though fully set forth herein, 

and both the Lease aild this Memol-anduin shall be deemed to constitute a single instrument or document. 

[REMINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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THUS DONE AND PASSED on the ~ day of February, 2019, in Hailltnoud, Louisiana, in the 
pt-esence of the undersigned, both competent wihlesses, w110 herewith sign their names with John L. Crain, 
President of Southeastern Louisiana University and Authorized Board Representative, and me, Notary. 

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

P ' t Name: ~ ~ ~ ~~~ 

~- 
Print Name: ~ ~ ~%' ~ ~--d- L. Crain, President 

heastern Louisiana University and 
orized Board Representative 

`"NOTA Y Pt~TBLI,C 
Print Name: ~~a ~~~'~' ~a. ~~"~e ~~''^ 
La. Bar Number of Notary ID:~~~ 

Lifetime Commission 

THUS DONE AND PASSED on the ~ day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 

Naquin, Chairman, of University Facilities, Inc., and me, Notary. 

WITNESSES: 

'Y FACILITIES, INC. 

Naqui~,~hairman 

NO~A~Y PUBLIC ,/~ 
Print Name: ~ ~~ z.~C ~a'. [, a'~~a ~'~ 
La. 13ar Number of Notary ID: ~ ~~ 

Lifetime Commission 
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EXHIBIT A 

LAND DESCRIPTION 

2004 Legal Descriptions 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the Southeastern Louisiana University Campus being 
designated as "20.615 ACRE TRACT" containing 20.615 acres (898,003 sq. it.) located in Section 23, 
Township 6 So~ith, Range 7 East, City of Hammond, Tangipahoa Parish, Louisiana, being more 
particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Right of Way Line of SGA 
Drive and t11e Southerly Right of Way line of West University Aven~ie, said point also being the 
Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance of 320.00 feet 
to a point and corner; thence S 45°00'00" E a distance of 31 .82 feEt to a point and corner; thence 

S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S I S°33'28" W a distance of 

125.49 feet to a point and corner; thence S 13°16'07" E a distance of 353.60 feet to a point and 
corner; thence departing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; thence, S 00°00'00" W a distance of 116.96 feet to a point and corner; thence, S 90°00'00" 

W a distance of 155.92 feet to a point and corner; thence, S 00°00'00" W a distance of 61.84 feet 

to a point and corner; thence, S 90°00'00" W a distance of 176.95 feet to a point and corner; 

thence, N 00°00'00" E a distance of 128.24 feet to a point and corner; thence, S 90°00'00" W a 
distance of 77.26 feet to a point and corner; thence, N 00°00'00" E a distance of 1505.01 feet to a 

point and corner, said point being oil the Southerly Right of Way of West University Avenue; 
thence, S 90°00'00" E a distance of 635.15 feet to a point and corner, said point being the Point-

Of-Beginning. 

Being the same property as shown on that map of survey entitled "Map Showing ALTA/AGSM Survey of 

a Portion of the Southeastern Louisiana University Campus Located in Section 23, T6S-R7~, City of 

Hammond, Parish of Tangipahoa for Southeastern Louisiana University" prepared by David L. Patterson, 

P.L.S., dated May 6, 2004. 

Tract 2 (11.28 Acre Tract — Oaks/Villa~e): 

A certain. tract or parcel of land containing 1128 acres situated in Section 14, T-6-S, R-7-E, City of 

Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing and University Avenue, thence North 

02°02'41" West 797.31 feet to the Point of Beginning; 

thence South 89°43'41" West 709.92 feet; thence Not-th 00°17'07" West 600.77 feet; thence 

North 89°40' 12" East 858.25 feet; thence South 45°06' 19" East 193.98 feet; thence South 

77°43'57" West 220.07 feet; thence South O1°14'39" West 418.55 feet; thence South 89°43'41" 

West 58.56 feet to said Point of Beginning. 
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Being the same property as shown on that map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University S1lowing a 1. 1.28 Acre Tract of Land Situated in Section 14, T-6-S, R-
7-E, City of Hammond, Tangipahoa Parish, Louisiana" prepared by Randall ~. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (1.70 Acre Tt•act -Taylor Hall): 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 
Parish, Louisiana and snore particularly described as follows: 

Commencing at the intersection of Not-th General Pershing Street ai7d Texas Ave~i~ie; thence North 
06°46'03" West 240.96 feet to the Point of Beginning; 

thence North 00°14'06" West 278.02 feet; thence North 89°50'08" East 252.70 feet; thence South 
00°08'03" East 181.58 feet; thence South 89°48'33" West 39.94 feet; thence South 00°21'03" West 
96.15 feet; thence South 89°49'36" West 292.51 feet to Point of Beginning. 

Being the same property as shown ott that map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-
E, City of Hammond, Tangipahoa Parish, Louisiana" prepared by Randall E. Ward, P.L.S., dated June 22, 
2004. 

Tract 4 (1.06 Acre Tract - Intermodal Facili 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 

East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 

317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 30.32 feet to the Poiut of Beginning; 

From the Point of Beginning run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 17.83 

feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a 

point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 164.91 feet to a point; 

thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 251.49 feet to a point; thence 

run North 75 Degrees 13 Minutes 18 Seconds East for a distance of 164.91 feet to a point; thence run 

North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 

Degrees 13 Minutes 18 Seconds East for a distance of 17.83 feet to a point; thence run South 14 Degrees 

46 Minutes 42 Seconds East for a distance of 265.35 feet back to the Point of Beginning. 

T►•act 5 (0.40 Acre Tract —Stadium Expansion): 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 

Tangipahoa Parish, Louisiana, being more fully described as follows: 
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Commencing at the Northeast Intersection of West Dakota Street ar~d Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees SU Minutes 00 Seconds West for a distance of 
317.00 Feet to the Point of Beginning; 

From the Point of Beginuillg and leaving said right-of way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence ru~~ North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 326.00 feet to ~ point; thence run North 75 Degrees 13 Minutes 18 Seconds East for a 
distance of 52.92 Feet to a point; thence run South 14 Degrees 46 Minutes 42 Seconds East for a distance 
of 326.00 feet to a point; thence run Souttl 75 Degrees 13 Minutes 18 Seconds West for a distance of 
3 ] .13 feet back to the Point of Beginning. 

2017 Legal Descriptions 
[Refer to attached pages uumbet-ed A-1, A-2 and A-3] 
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~~ ~- Q~ ~'iLJ'~ ~C~ G 
(associates, Inc Legal Description 

Of 
SLU PROJECT 1 

C0~lSTRUCTIOi~ AREA 

:'~ X N :I: i3 .': ' ' Tl 

A certain parse( of land situa#ed in Section 23, Township 6 South, Range 7 East, City 
of Hammond, Greensburg Land District, 7angipahaa Parish, Louisiana, and being mare 
fully described as follows: 

Commence at a point located North 43 degrees 37 minutes 11 seconds East a 
distance of 27.86 feet from the intersection of N. GeneraC Pershing Street & W. Texas 
Avenue (having coordinates based on NAD83 La. State Plane, South Zone, U.S. Foof, North 
733204.Q75, East 3552108.134 as the POINT OF BEGINNING and proceed North 00 
degrees 43 minutes 13 seconds West a distance of 632.93 feet to a point; thence North 
89 degrees 00 minutes 45 seconds East a distance of 190.66 feet to a point; thence North 
10 degrees 13 minutes 20 seconds West a distance of 89.62 feet fo a poinfi; thence North 
$9 degrees 14 minutes 21 seconds East a distance of 109.34 feet to a point; thence hlorth 
00 degrees 01 minutes 11 seconds fast a distance of 203.11. feet to a point; thence North 
89 degrees 54 minutes 57 seconds East a distance of 173.67 feet to a point; thence South 
00 aegrees 33 l~ninutes d4 seconds East a distance of ~5~.~2 fleet to a pai~~t; thence North 
89 degrees 26 minutes 56 seconds East a distance of 77.26 feet to a point; thence South 
Q~ degrees 33 minutes 04 seconds East a distance of 128.24 feet to a point; thence North 
89 degrees 26 minutes 56 seconds East a distance of 276.95 feet to a point; thence North 
00 degrees 33 minutes 04 seconds West a distance of 61.84 feet to a point; thence Narth 
89 degrees 26 minutes 56 seconds East a distance of 155.92 feet to a point; thence South 
Q9 degrees 22 minutes 44 seconds East a distance of 117.08 feet to a paint; thence South 
00 degrees Q2 minutes 2$ seconds \Nest a distance of 406.34 feet to a point on a curve; 
thence along a curve to the left having a radius of 325.46 feet, a delta of ~4 degrees 57 
minutes 05 seconds, an arc I~ngth of 84.93 feet, and a chord wi~ich bears North 80 
degrees {}2 minutes 19 seconds West having a chard distance of 84.69 feet fo a point an a 
line; thence Sauth $9 degrees 59 minutes 32 secot7ds West a distance of 799.54 feet to 
the POINT OF BEGINNih(G, and containing 12.$93 acres) of land, more or less, all as per 
survey by Kelly McHugh &Associates dated 06/21/201.6, last revised 06/01/2017, jab 
no.: 16-089. 

y , ~.~ ,~ , ; i ; ii ~ilit;~,;,
l_; 'lj i 

;i. f~ ;:~ =;~ 

_ ~:s.... v . U..,. , y

;~ 

IyJ.~(~f'~NugN;`~~ ~` 
La. Reg. Land Surveyor #4443 
Dated: 06/01/2017 

845 Gc~lvez Street ~ MancJevill~, lf~ 70448 ~ (985) 62G-5611 

Civil Engineers ~-~_ Cant Surveyors 



~c~~a ~ ~G~~~ 
~SSOCIQt~S, ~f1C Mega( Description 

Of 
SLU PROJECT 2 

CONSTRUCTION AREA 

A certain parcel of land situated in Section 24, Township 6 South, Range 7 East, City 
of Hammond, Greensburg Land District, Tangipahoa Parish, Louisiana, and being more 
fully described as follows: 

Commence at a point (orated South 87 degrees 37 minutes 37 seconds East a 
distance of 563.27 feet from the intersection of N. General Pershing Street & W. Texas 
Avenue (having coordinates based an NAD83 La. State Plane, South Zone, U.S. Foot, North 
773260.581, East 3552651.7Q2) as the POINT OF BEGINNING and proceed South 89 
degrees 58 minutes 00 seconds East a distance of 227.00 feel to a point on a curve; 
thence along a curve to the right having a radius of 348.99 feet, a delta of Q9 degrees 30 
minutes 54 seconds, an arc length of 57.96 feet, and a chord which bears South 85 
degrees 41 minutes ~.7 seconds East having a chord disfance of 57.89 feet to a point on a 
line; thence North 12 degrees 35 minutes 30 seconds East a distance of 15.09 feet to a 
point; tf~ence South 76 degrees 46 minutes 06 seconds East a distance of 161.37 feet to a 
poir~i o~~ a curve; thence along; a curve to the left having a radius of 1.95.90 feet, a delta of 
4~ degrees 43 minutes 32 seconds, an arc length of 142.67 feet, and a chord which bears 
North 81 degrees 25 minutes 02 seconds East having a chord distance of 139.53 feet to a 
point on a fine; thence South 15 degrees 39 minutes 38 seconds East a distance of 249.73 
feet to a point; thence South 72 degrees 31 minutes 56 seconds West a distance of 
1.54.61 feet fa a point; thence South 89 degrees 32 minutes 52 seconds West a distance 
of 72.86 feet to a point; thence South 76 degrees 21. minutes 43 seconds West a distance 
of 184.19 feet to a point; thence North 1.4 degrees 55 minutes 22 seconds West a 
distance of 36.77 feet to a point; thence North 85 degrees 56 minutes 17 seconds West a 
distance of 91.40 feet to a point; thence South 89 degrees 42 minutes 25 seconds West a 
distance of 79.53 feet to a point; thence North DO degrees 24 minutes 30 seconds West a 
distance of 172.13 feet to a point; thence South 89 degrees 30 minutes 29 seconds West 
a distance of 70.50 feet to a point; thence North 00 degrees 20 minutes 4~ seconds East a 
distance of 123.62 feet to the POINT OF BEGINNING, and containing 3.827 acres) of land, 
more ar less, ail as per survey by Kelly McHugh &Associates dated 03/29/2017, revised 
04/18/2017, job no.: 17-055-P2. ~,̀~;t~~`~~$?~ ~f'' t; Jr

~~~ f~, , ~a. ~ 
y 

:' i 

Iti_ ._, .. +~C~ , 

~-' FF;L~~ : i5 

''/,l/fir!/..././r 
o"' 

~e'~ly J. McHugh~~'/ 
a. Reg. Land S r .~yor #4443 

Dated: 04/~8J2017 

84S Galvez Street ~ MancJeville, lf~ 70448 0 (985) G26-561 1 

Civi f Engineers ,~ _ „ land Surveyors 
~_ 



~~ ~ .~ ~_ 
~'~- ~~,~'~ _ f~ssocic~t~s, Inc ~- 

Legal Description 
Of 

SLU PROJECT 3 
CONSTRUCTION AREA 

A certain parcel of land being Square 9 of Nyers Survey, Section 24, Township 6 
South, Range 7 Easf, City of Hammond, Greensburg Land district, Tangipahoa Parish, 
Louisiana, end being more fully described as follows: 

Commence at the Southwest Corner of Square 9 (having coordinates based on 
NAD$3 La, State Plane, Sauth Zone, U.S. Foot, North 731884.393, East 3554590.041} as 
the POINT OF BEGINNING and proceed North ~5 degrees 53 minutes 50 seconds West a 
distance of 3x0.00 feet to a point; thence North 74 degrees 51 minutes ~3 seconds East a 
distance of 249.77 feet to a point; thence South 15 degrees 53 minutes 50 seconds East 
30Q.00 feet to a point; thence South 74 degrees 51 minutes 13 seconds West a distance 
of 249.77 feet to the POItJT OF BEGII~NII~G, and containing 1.720 acres} of land, more or 
less, atf as per survey by Kelly McHugh &Associates dated 03J27/2027, last revised 
0~J20/2~'~l, job no.: ~~-055-P3. 

K~J. McHugh, PL 
La. Reg. Land 5~r eyor #4443 
Dated: 04/20 2017 

845 Gc~lvez Street m Mc~ndevilie, l(~ 70448 0 (985} G26-5b11 

Civi( Engineers lane) Surveyors 
1`~- 3 
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Execution Version 

AMENDED AND RESTATED  
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM, 

ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 
(as Lessee) 

Dated as of February 1, 2019 

in connection with: 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

$40,910,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Refunding Bonds 
 (Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project)  

Series 2013 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007A  

$2,490,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO 
PURCHASE (together with any amendment hereto or supplement hereof, the “Facilities Lease”), dated 
and effective as of February 1, 2019, is entered into by and between UNIVERSITY FACILITIES, INC., a 
Louisiana non-profit corporation represented herein by Marcus Naquin, its Chairman (the 
“Corporation”); and the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM (the “Board”), a public constitutional corporation organized and existing under the laws of the 
State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the “University”), which 
Board is represented herein by John L. Crain, President of the University and Board Representative, duly 
authorized, amends and restates in its entirety that certain Agreement to Lease with Option to Purchase 
dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated as of June 1, 2017, each by and between the Board and the 
Corporation (the “Prior Facilities Lease”). 

W I T N E S S E T H : 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant to 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12:201 et seq.), whose purpose is to support and benefit 
the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University provided the 
Corporation is thereby obligated to construct improvements for furthering the educational, scientific, 
research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by demolition of certain existing 
facilities and renovation, development and construction of housing and related facilities for students, 
faculty and staff on the campus of the University (the “Campus”), the Board has deemed it advisable that 
a portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such housing and related facilities and leasing such 
housing facilities back to the Board;  

WHEREAS, pursuant to the Ground and Buildings Lease Agreement dated as of August 1, 2004, 
as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement dated as 
of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013, and as further 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the “Prior Ground Lease”),  the 
Board leased certain property (the “Property”) to the Corporation and the Corporation agreed to provide 
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capital improvements for furthering the educational, scientific, research or public service functions of the 
Board, which capital improvements were leased back to the Board by virtue of the Prior Facilities Lease;  

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank (the 
“Trustee”), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the “Prior Trustee”), dated as of August 1, 2004 (the 
“Series 2004 Indenture”), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A 
Bonds, the “Series 2004 Bonds”);  

WHEREAS, the proceeds of the Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovate, develop and construct student housing and related facilities (the “Series 2004 Facilities”), (iii) 
fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for the Series 2004 
Facilities, (v) fund a deposit to a debt service reserve fund, (vi) pay capitalized interest on the Series 2004 
Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance of the Series 2004 
Bonds, including the premium for a bond insurance policy insuring the Series 2004 Bonds; 

WHEREAS, pursuant to a Trust Indenture between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the “Series 2007 Indenture”), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (the “Series 2007B Bonds” and, together with the Series 2007A Bonds, the 
“Series 2007 Bonds”); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the “Series 2007 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to a debt service reserve fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the “Series 2013 Indenture”), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 (the “Series 2013 Bonds”);  

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the “Series 2013 
Loan Agreement”) in order to provide funds for the purpose of enabling the Board, on behalf of the 
University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 
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WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Series 2017 Indenture”), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the “Series 2017 Loan Agreement”) in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 31 of the Prior Facilities Lease and Section 8.03 of the Series 2004 Loan 
Agreement, Section 8.03 of the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide that, with the written consent of 
the Bond Insurer (as hereinafter defined), the Prior Facilities Lease may be amended in order to amend or 
modify the Prior Facilities Lease in any manner that, in the judgment of the Trustee, is not materially 
adverse to the interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 
Bonds, the Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2019 (the “Series 2019 
Bonds”) in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Facilities 
Lease in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained, 
the parties hereto agree as follows: 

Section 1. Definitions. Unless the context otherwise requires, the terms defined in this 
Section 1 shall, for all purposes of and as used in this Facilities Lease, have the meanings as set forth 
below. All other capitalized terms used herein without definition shall have the meanings as set forth in 
the Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in other 
Sections of this Facilities Lease. 

“Additional Bonds” means bonds, if any, issued in one or more series on a parity with the Series 
2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds pursuant to Article V of the Amended 
and Restated Indenture or on a parity with the Series 2007 Bonds pursuant to the Series 2007 Indenture. 

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

“Additional Parking Debt” means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including without 
limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
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agreement or other similar arrangement, that is secured by or payable from Series 2007 Lawfully 
Available Funds. 

“Additional Facilities” means, collectively, any Additional Housing Facilities and Additional 
Parking Facilities. 

“Additional Housing Facilities” means any additional student housing facilities owned or leased 
by the Board or the Corporation that have been incorporated with the Series 2004 Facilities or the Series 
2017 Facilities into a single housing system pursuant to Section 3(i) hereof 

“Additional Parking Facilities” means any additional intermodal parking facilities owned or 
leased by the Board or the Corporation that have been incorporated with the Series 2007 Facilities into a 
single intermodal parking system pursuant to Section 3(i) hereof. 

“Additional Rental” means the amounts specified as such in Section 6(c) of this Facilities Lease. 

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

“Agreement” mean, collectively, (i) the Amended and Restated Agreement and (ii) the Series 
2007 Agreement. 

“Amended and Restated Agreement” means the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as permitted thereunder, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

“Amended and Restated Indenture” means the Amended and Restated Trust Indenture dated as of 
February 1, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, as further supplemented and amended by the 
Series 2017 Indenture.  

“Annual Debt Service” means the amount required to pay all principal of and interest on a series of 
Bonds and any Additional Housing Debt or Additional Parking Debt, as applicable, in any Fiscal Year. For 
purposes of calculating the Annual Debt Service on a series of Bonds or Additional Housing Debt or 
Additional Parking Debt the interest rate borne by which is not fixed to the maturity thereof on any date, for 
any period during which an interest swap or similar agreement shall be in effect whereunder the Corporation 
or the Board pays a fixed rate and the swap provider pays a floating rate that, in the judgment of the 
Authorized Corporation Representative (as evidenced by a certificate delivered to the Trustee) approximates 
the variable rate payable on such series of Bonds or Additional Housing Debt or Additional Parking Debt, 
the interest rate on such series of Bonds or Additional Housing Debt or Additional Parking Debt shall be 
deemed to be equal to the fixed rate payable by the Corporation or the Board under such interest swap or 
similar agreement and for any period during which such an agreement shall not be in effect the interest rate 
on such Bonds or Additional Housing Debt or Additional Parking Debt shall be deemed to be the average 
interest rate borne by such series of Bonds or Additional Housing Debt or Additional Parking Debt during 
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the immediately preceding twelve (12) month period or, if such series of Bonds or Additional Housing Debt 
or Additional Parking Debt has borne a floating rate for less than twelve (12) months, such series of Bonds or 
Additional Housing Debt or Additional Parking Debt shall be treated as if it bears interest at the 25-year 
Revenue Bond Index as published by The Bond Buyer on the date of determination. 

“Authorized Corporation Representative” means any person at the time designated to act on 
behalf of the Corporation by written certificate furnished to the Issuer and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Chairperson, Vice 
Chairperson, or Executive Director of the Corporation. Such certificate or any subsequent or 
supplemental certificate so executed may designate an alternate or alternates. 

“Auxiliary Revenues” means the amount of all funds or revenues held by the University derived 
by Auxiliary Enterprises and any earnings thereof from the self-generated fees, rates, charges or income 
received by students, faculty or the public in connection with the utilization or operation of Auxiliary 
Enterprises after payment of any Auxiliary Enterprises expenses. The Auxiliary Enterprises of the 
University include the following, subject to modification from time to time: 1) student service fees for the 
operation of the University’s ID Card Services, Student Health Center and Student Union 2) certain 
commissions received from Food Service contractors, Retail Bookstore operations, textbook rental 
operations and Vending operations and 3) the sales of copying services. Auxiliary Revenues shall not 
include student fees specifically assessed by the University to service any outstanding obligations or any 
capital funds received by outside contractors required to make building improvements for their delivery of 
services. 

“Base Rental” means the amounts referred to as such in Section 6(b) of this Facilities Lease (as 
such amounts may be adjusted from time to time in accordance with the terms hereof) but does not 
include Additional Rental. 

“Board” means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University and on its own 
behalf. 

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

“Bond Documents” shall have the meaning set forth in the Indenture. 

“Bond Insurer” means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2019 Bond Insurer. 

“Bonds” means, collectively, the Series 2007 Bonds, the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to a supplemental Indenture 
as authorized hereby. 

“Budget” means the University’s budget as approved by the Board for any Fiscal Year during the 
Term. 
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“Business Day” means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, are authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
York Stock Exchange is closed. 

“CERCLA” means the Comprehensive Environmental Response, Compensation, and Liability 
Act of 1980 (42 U.S.C. §§9601 et seq.). 

“Claim” collectively means any claim, liability, demand, loss, damage, deficiency, litigation, 
cause of action, penalty, fine, judgment, defense, imposition, fee, lien, bonding cost, settlement, 
disbursement, penalty, cost or expenses of any and every kind and nature (including without limitation 
Litigation Expenses), whether known or unknown, incurred or potential, accrued, absolute, direct, 
indirect, contingent or otherwise and whether imposed by strict liability, negligence, or otherwise, and 
consequential, punitive and exemplary damage claims. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Commencement Date” means the effective date of this Facilities Lease, which is February 7, 
2019. 

“Corporation” means University Facilities, Inc., a non-profit corporation organized and existing 
under the laws of the State for the benefit of the University, and also includes every successor corporation 
and transferee of the Corporation until payments or provision for payment of all of the Bonds. 

“Debt Service Coverage Ratio for the Student Housing Facilities” means, for any Fiscal Year, the 
ratio determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Net Revenues of the Housing Facilities for such Fiscal Year by Annual Debt Service on the 
Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and on any Additional Housing Debt 
issued and proposed to be issued on a parity therewith for such Fiscal Year; provided, however, that for 
the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) hereof, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio 
for the Student Housing Facilities shall be increased by the additional anticipated revenues, if any, to be 
derived from the Additional Housing Facilities constructed with the proceeds resulting from the 
Additional Housing Debt as certified by the Vice-President for Administration and Finance of the 
University. 

“Debt Service Coverage Ratio for the Parking Facilities” means, for any Fiscal Year, the ratio 
determined by the Vice President for Administration and Finance of the University by dividing the 
amount of Series 2007 Lawfully Available Funds for such Fiscal Year by Annual Debt Service on the 
Series 2007 Bonds outstanding and on any Additional Bonds issued and proposed to be issued on a parity 
therewith for such Fiscal Year. 

“Debt Service Coverage Ratio for the University” means, for any Fiscal Year, the ratio 
determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Housing Lawfully Available Funds for such Fiscal Year by Annual Debt Service on the Series 
2013 Bonds outstanding, the Series 2017 Bonds outstanding and the Series 2019 Bonds outstanding and 
on any Additional Housing Debt issued and proposed to be issued for such Fiscal Year. 
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“Debt Service Fund” means, collectively, the Series 2007 Debt Service Fund, the Series 2013 
Debt Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” mean, collectively, the Series 2007 Debt Service Reserve Fund, the 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, and the Series 2019 
Debt Service Reserve Fund. 

“Debt Service Reserve Fund Requirement” means, collectively, the Series 2007 Debt Service 
Reserve Fund Requirement, the Series 2013 Debt Service Reserve Fund Requirement, the Series 2017 Debt 
Service Reserve Fund Requirement, and the Series 2019 Debt Service Reserve Fund Requirement. 

“Default or Delay Rental” means and shall consist of (i) all amounts, fees or expenses which the 
Corporation may be legally obligated to pay to Other Parties by reason of any default of the Board 
hereunder or any delay in payment of any sums due by the Board hereunder; and (ii) all costs, expenses 
and charges, including reasonable Legal Expenses, incurred by the Corporation whether by suit or 
otherwise, in collecting sums payable hereunder or in enforcing any covenant or agreement of the Board 
contained in this Facilities Lease or incurred in obtaining possession of the Facilities or the Stadium 
Expansion after default by the Board. 

“Encumbrance” means any lien, mortgage, encumbrance, privilege, charge, option, right of first 
refusal, conditional sales contract, security interest, mechanic’s and materialmen’s liens, or any lien or 
encumbrance securing payment of any Claims, including environmental Claims, or of any charges for 
labor, materials, supplies, equipment, taxes, or utilities, excluding the Option granted to the Board herein. 

“Environmental Requirements” means all State, federal, local, municipal, parish, and regional 
laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, authorizations, concessions, 
investigation results, guidance documents; all legislative, judicial, and administrative judgments, decrees, 
orders, rules, rulings, and regulations; and all agreements and other restrictions and requirements in effect 
on or prior to the Commencement Date, of any Governmental Authority, including, without limitation, 
federal, state, and local authorities, relating to the regulation or protection of human health and safety, 
natural resources, conservation, the environment, or the storage, treatment, disposal, processing, release, 
discharge, emission, use, remediation, transportation, handling, or other management of industrial, 
gaseous, liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation the following environmental laws: The Clean Air Act (42 U.S.C.A. 
§1857); the Federal Water Pollution Control Act (33 U.S.C. §1251); the Resource Conservation and 
Recovery Act of 1976, (42 U.S.C. §6901); CERCLA, as amended by the Superfund Amendments and 
Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the Toxic Substances Control Act (15 
U.S.C. §2601); the Clean Water Act (33 U.S.C. §1251); the Safe Drinking Water Act (42 U.S.C. §30); the 
Occupational Safety and Health Act (29 U.S.C. §651); the Federal Insecticide, Fungicide, and 
Rodenticide Act (7 U.S.C. §135); the Louisiana Environmental Quality Act (La. R.S. 30:2001); and the 
Louisiana Air Quality Regulations (La. C. 33:III.2595) including any amendments or extensions thereof 
and any rules, regulations, standards or guidelines issued pursuant to or promulgated under any of the 
foregoing. 

“Event of Default” means any default specified in and defined as such by Section 21 hereof. 

“Expiration Date” means the earlier of August 1, 2047, or the date that all amounts owed under 
the Indenture have been paid. 

“Extraordinary Rental” means the amounts specified as such in Section 6(j) of this Facilities 
Lease. 
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“Facilities” means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit A attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds. 

“Facilities Lease” means this Amended and Restated Agreement to Lease With Option to 
Purchase dated as of February 1, 2019, between the Corporation and the Board, including the Exhibits 
attached hereto, and any amendment or supplement hereto entered into from time to time in accordance 
with the terms hereof. 

“Fiscal Year” means the fiscal year of the State, which at the date of this Facilities Lease is the 
period from July 1 to and including the following June 30. 

“Governmental Authority” means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

“Governmental Regulations” means any and all laws, statutes, codes, acts, ordinances, orders, 
judgments, decrees, writs, injunctions, rules, regulations, restrictions, permits, plans, authorizations, 
concessions, investigation reports, guidelines, and requirements or accreditation standards of any 
Governmental Authority having jurisdiction over the Corporation and/or the Board, or affecting the 
Facilities. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February 1, 2019 by and between the Board, as Lessor on behalf of the University, 
and the Corporation, as Lessee, including the Exhibits attached thereto, and any amendment or 
supplement thereto entered into from time to time in accordance with the terms thereof. 

“Hazardous Substance” means (a) any “hazardous substance” as defined in §101(14) of 
CERCLA or any regulations promulgated thereunder; (b) petroleum and petroleum by-products; (c) 
asbestos or asbestos containing material (“ACM”); (d) polychlorinated biphenyls; (e) urea formaldehyde 
foam insulation; or (f) any additional substances or materials which at any time are classified, defined or 
considered to be explosive, corrosive, flammable, infectious, radioactive, mutagenic, carcinogenic, 
pollutants, hazardous or toxic under any of the Environmental Requirements. 

“Housing Lawfully Available Funds” means all unrestricted funds available to the University and 
appropriated by the Board to make Rental payments from any source, including but not limited to Rents 
and Auxiliary Revenues. 

“Housing Permitted Sublessees” means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

“Housing Receipts Fund” means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 

“Housing Replacement Fund” means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 
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“Indenture” means, collectively, (i) the Amended and Restated Indenture and (ii) the Series 2007 
Indenture. 

“Interest Payment Date” or “interest payment date,” means each February 1 and August 1, 
commencing February 1, 2019. 

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

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

“Lawfully Available Funds” means, collectively, the Housing Lawfully Available Funds and the 
Series 2007 Lawfully Available Funds. 

“Legal Expenses” means the reasonable fees and charges of attorneys and of legal assistants, 
paralegals, law clerks and other persons and entities used by attorneys and under attorney supervision and 
all costs incurred or advanced by any of them irrespective of whether incurred in or advanced prior to the 
initiation of any legal, equitable, arbitration, administrative, bankruptcy, trial or similar proceedings and 
any appeal from any of same. 

“Litigation Expenses” means all out-of-pocket costs and expenses incurred as a result of a 
Default, or in connection with an indemnification obligation, including Legal Expenses, the reasonable 
fees and charges of experts and/or consultants, and all court costs and expenses. 

“Management Agreement” means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

“Management Company” the Person serving as manager under any Management Agreement. 

“Management Fee” means the fee, if any, owed to any Management Company pursuant to the 
Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for the Board. 

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

“Net Revenues of the Housing Facilities” means, with respect to any period, the excess of the 
Rents (determined on a cash basis) over Operating Expenses (before extraordinary items) of the Series 
2004 Facilities, the Series 2017 Facilities, and any Additional Housing Facilities, determined in 
accordance with generally accepted accounting principles, and excluding: (a) any profits or losses on the 
sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets or 
resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and contributions, to 
the extent specifically restricted by the donor to a particular purpose inconsistent with their use for the 
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payment of Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, or Additional Housing Debt; and (c) the net proceeds of insurance (other than business 
interruption insurance) and condemnation awards. 

“Notice” shall have the meaning set forth in Section 50 hereof. 

“Operating Expenses” means, with respect to the Series 2013 Bonds, the Series 2017 Bonds, and 
the Series 2019 Bonds, the current expenses of operation, maintenance and current repair of the Series 
2004 Facilities and the Series 2017 Facilities, as calculated in accordance with Generally Accepted 
Accounting Principles, and includes, without limiting the generality of the foregoing, insurance 
premiums, reasonable accounting and legal fees and expenses relating to the Series 2004 Facilities and the 
Series 2017 Facilities and the ownership thereof by the Board, payments with respect to worker’s 
compensation claims not otherwise covered by insurance, any payments due from the Board under this 
Facilities Lease, the Amended and Restated Agreement, or the Amended and Restated Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Amended and Restated Agreement or the 
Mortgage (other than the principal of, premium, if any, and interest on the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2019 Bonds); administrative expenses of the Issuer (including fees and 
expenses of the Trustee and counsel fees and expenses) relating solely to the Series 2004 Facilities and 
the Series 2017 Facilities, the cost of materials and supplies used for current operations, taxes and charges 
for the accumulation of appropriate reserves for current expenses not annually recurrent, but which are 
such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
“Operating Expenses” will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the 
Series 2019 Bonds; (3) any allowance for depreciation or replacements of capital assets of the Series 2004 
Facilities or the Series 2017 Facilities; or (4) amortization of financing costs. 

“Option to Purchase” or “Option” means the option to purchase the Corporation’s interest in the 
Facilities or the Stadium Expansion granted in Section 23 of this Facilities Lease. 

“Other Parties” means a Person other than the Parties. 

“Parties” means, collectively, the Corporation and the Board. 

“Permitted Sublessees” means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

“Permitted Use” means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

“Person” means all juridical persons, whether corporate or natural, including individuals, firms, 
trusts, corporations, associations, joint ventures, partnerships, and limited liability companies or 
partnerships. 

“Principal Payment Date” means each August 1, commencing August 1, 2019. 
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“Project Fund” means, collectively, the Series 2007 Project Fund and the Series 2017 Project 
Fund. 

“Receipts Fund” means, collectively, the Housing Receipts Fund and the Series 2007 Receipts 
Fund. 

“Remediation” means any and all costs incurred due to any investigation of the Facilities or any 
remediation, response, cleanup, removal, or restoration required by any Governmental Regulation or 
Governmental Authority or by Environmental Requirements. 

“Rental” means and includes the Base Rental and Additional Rental. 

“Rents” means all revenues actually received from any source by, or on behalf of the Board or the 
University with respect to the Series 2004 Facilities, the Series 2017 Facilities, and any Additional 
Housing Facilities, including without duplication, all collected rents and other charges for the use or 
occupancy of the Series 2004 Facilities and the Series 2017 Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to 
the Series 2004 Facilities and the Series 2017 Facilities, and rental interruption insurance proceeds 
actually received by or on behalf of the Board or the University (net of the costs of collecting such 
proceeds), if any; excluding tenants’ security deposits unless and until applied in satisfaction of tenants’ 
obligations as provided for in the Management Agreement and excluding refunds and reimbursements 
due to students in accordance with University policy. 

“Replacement Fund” means, collectively, the Housing Replacement Fund and the Series 2007 
Replacement Fund. 

“Series 2004 Agreement” means the Loan and Assignment Agreement dated as of August 1, 
2004, between the Corporation and the Issuer. 

“Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

“Series 2004 Facilities” means the student housing and related facilities described in Exhibit A 
hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2004 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of August 1, 2004. 

 “Series 2007 Agreement” means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

“Series 2007 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 
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“Series 2007 Bonds” means, collectively, the Series 2007A Bonds and the Series 2007B Bonds. 

 “Series 2007 Debt Service Fund” means the Debt Service Fund created pursuant to the Series 
2007 Indenture. 

“Series 2007 Debt Service Reserve Fund” means the Debt Service Reserve Fund created pursuant 
to the Series 2007 Indenture. 

“Series 2007 Debt Service Reserve Fund Requirement” means, with respect to the Series 2007 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal income 
tax purposes. 

“Series 2007 Facilities” means the parking and related facilities described in Exhibit A  hereto, as 
amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2007 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

“Series 2007 Lawfully Available Funds” means, collectively, the Auxiliary Revenues and the 
Student Fee Revenues, as designated by the Board in its budget process to make Rental payments. 

“Series 2007 Permitted Sublessees” means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 

“Series 2007 Project Fund” means the Project Fund created pursuant to the Series 2007 
Indenture. 

“Series 2007 Receipts Fund” means the Receipts Fund created pursuant to the Series 2007 
Indenture. 

“Series 2007 Replacement Fund” means the Replacement fund created pursuant to the Series 
2007 Indenture. 

“Series 2007A Bonds” means the Issuer’s $5,545,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A. 

“Series 2007B Bonds” means the Issuer’s $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

“Series 2013 Agreement” means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, between the Corporation and the Issuer. 
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“Series 2013 Bonds” means the Issuer’s $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013 including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant 
to the Amended and Restated Indenture.  

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to 
the Amended and Restated Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

“Series 2013 Debt Service Reserve Fund Requirement” means, with respect to the Series 2013 
Bonds, one-half (1/2) of the least of (a) ten percent (10%) of the stated principal amount thereof (less any 
original issue discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of 
the average Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the 
Maximum Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the 
Regulations to ensure the exclusion of the interest thereon from the gross income of the owners thereof for 
federal income tax purposes. 

“Series 2013 Indenture” means that certain First Supplemental Trust Indenture by and between 
the Trustee and the Issuer dated as of November 1, 2013, supplementing and amending the Series 2004 
Indenture. 

“Series 2017 Agreement” means that certain Second Supplemental Loan and Assignment 
Agreement by and between the Issuer and the Corporation dated as of June 1, 2017, supplementing and 
amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

“Series 2017 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

“Series 2017 Bonds” means the Issuer’s $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amended and Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the 
Amended and Restated Indenture. 

“Series 2017 Debt Service Fund” means the Debt Service Fund created pursuant to the Amended 
and Restated Indenture. 

“Series 2017 Debt Service Reserve Fund” means the Debt Service Reserve Fund created pursuant 
to the Amended and Restated Indenture.  

“Series 2017 Debt Service Reserve Fund Requirement” means, with respect to the Series 2017 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 
income tax purposes. 
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 “Series 2017 Facilities” means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

“Series 2017 Indenture” means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

“Series 2017 Project Fund” means the Project Fund created pursuant to the Amended and 
Restated Indenture. 

“Series 2017 Surety Provider” means the Series 2017 Bond Insurer. 

“Series 2019 Bond Insurer” means Assured Guaranty Municipal Corp. as insurer for the Series 
2019 Bonds, and any successor thereto. 

 “Series 2019 Bonds” means the Issuer’s $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
to the Amended and Restated Indenture. 

 “Series 2019 Debt Service Fund” means the Series 2019 Debt Service Fund created pursuant to 
the Amended and Restated Indenture. 

“Series 2019 Debt Service Reserve Fund” means the Series 2019 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

“Series 2019 Debt Service Reserve Fund Requirement” means, with respect to the Series 2019 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 
income tax purposes. 

“Series 2019 Surety Provider” means the Series 2019 Bond Insurer. 

“Stadium Expansion” means the Football Stadium Improvements described in Exhibit A hereto, 
as amended and supplemented in accordance with the provisions of the Agreement. 

“Stadium Expansion Land” means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located.  

“State” means the State of Louisiana. 

“Student Fee” means the student parking garage fee assessed on all University students for the 
planning, building and maintaining of a University parking garage, as designated by the Board in its 
budget process to make Rental payments with respect to the Series 2007 Bonds. The referendum for the 
fee of $20.00 per semester and $10.00 each summer was voted on and passed by students at the 
University on October 24-26, 2005. 
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“Student Fee Revenues” means the amount of all funds or revenues held by the University 
derived by the Student Fee. 

“Surety Provider” means, collectively, the Series 2017 Surety Provider and the Series 2019 
Surety Provider. 

“Term” means the term of this Facilities Lease, as provided in Section 2 hereof. 

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

“University” means Southeastern Louisiana University in Hammond, Louisiana. 

Section 2. Agreement to Lease; Term of Lease. The Corporation hereby leases the Facilities 
and the Stadium Expansion to the Board, and the Board hereby leases the Facilities and the Stadium 
Expansion from the Corporation effective as of the Commencement Date of this Facilities Lease and 
agrees upon completion of construction of the Facilities and the Stadium Expansion to accept possession 
of the Facilities and the Stadium Expansion and agrees to pay the Base Rental, the Additional Rental and 
the Extraordinary Rental as provided herein for the use and occupancy of the Facilities and the Stadium 
Expansion, all on the terms and conditions set forth herein. The Board agrees that it will take immediate 
possession of the Facilities and the Stadium Expansion. The Term of this Facilities Lease begins on the 
Commencement Date and ends on the Expiration Date; provided, however, this Facilities Lease shall 
terminate prior to the Expiration Date upon the happening of any of the following events: 

(a)  repayment of the Bonds in full, including principal, premium, if any, interest and all 
Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the 
Indenture; 

(b)  the exercise by the Board of the Option to Purchase with respect to all portions of the 
Facilities and the Stadium Expansion and the purchase of the Corporation’s interest in the Facilities and 
the Stadium Expansion pursuant to the Option; or 

(c)  any other event described in this Facilities Lease which is specifically stated to cause a 
termination of this Facilities Lease, including without limitation a Default by the Board, and the failure of 
the Board to appropriate or cause to be appropriated an amount necessary to pay the Base Rental, all as 
set forth in Sections 21 and 29 hereof. 

Upon the termination of the Facilities Lease under the circumstances set forth in Section 2(a) 
above, at the Board’s option, the Board may require the demolition of the Facilities or the Stadium 
Expansion as set forth in Section 12.02 of the Ground Lease. 

Section 3. Acknowledgments, Representations and Covenants of the Board. The Board 
represents, covenants and agrees as follows: 

(a) The Board has full power and authority to enter into this Facilities Lease, the Ground 
Lease, and the transactions contemplated thereby and agrees to perform all of its obligations hereunder 
and under the Ground Lease; 
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(b) The Board has been duly authorized to execute and deliver this Facilities Lease and the 
Ground Lease and further represents and covenants that this Facilities Lease and the Ground Lease 
constitute the valid and binding obligations of the Board and that all requirements have been met and 
procedures have occurred in order to ensure the enforceability of this Facilities Lease and the Ground 
Lease and the Board has complied with all constitutional and other statutory requirements as may be 
applicable to the Board in the authorization, execution, delivery and performance of this Facilities Lease 
and the Ground Lease; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 
compliance with the provisions hereof, will not conflict with or constitute on the part of the Board a 
violation of, breach of, or default under any constitutional provision, statute, law, resolution, bond 
indenture or other financing agreement or any other agreement or instrument to which the Board is a party 
or by which the Board is bound, or any order, rule or regulation of any court or Governmental Authority 
or body having jurisdiction over the Board or any of its activities or properties with respect to the 
Facilities and the Stadium Expansion; and all consents, approvals or authorizations required of the Board 
for the consummation of the transactions contemplated hereby have been obtained or timely will be 
obtained; 

(d) Other than that which was previously disclosed, there is no action, suit, proceeding, 
inquiry or investigation, at law or in equity, before or by any court, public board or body pending or 
threatened against or affecting the Board, wherein an unfavorable decision, ruling or finding would 
materially and adversely affect the transactions contemplated hereunder or which in any way would 
adversely affect the validity or enforceability of this Facilities Lease and the Ground Lease; 

(e) The Board will not take or permit to be taken any action which would have the effect, 
directly or indirectly, of causing interest on any of the Bonds to be included in gross income for federal 
income tax purposes; 

(f) The Board agrees to cause the Facilities and the Stadium Expansion to be used for the 
Permitted Use and shall not allow the Facilities or the Stadium Expansion to be used for any other use. 
No more than five percent (5%) of the gross area of the Facilities will be subleased by the Board or by 
any sublessees or assigns of the Board to, or otherwise used by, private business and the Board agrees to 
take all action, to the extent it is legally authorized and able to do so, necessary to prevent the Bonds from 
being deemed “private activity bonds” within the meaning of Section 141 of the Code. 

(g) (i) The use of the Series 2004 Facilities and the Series 2017 Facilities is essential to 
the operation of the University by providing modern housing and related facilities for students, faculty 
and staff of the University. The Board presently intends to make all payments from Housing Lawfully 
Available Funds for use of the Series 2004 Facilities and the Series 2017 Facilities. There are no 
alternative facilities available for use as contemplated for the Series 2004 Facilities and the Series 2017 
Facilities since there is currently a shortage of available, modern on-campus housing at the University.  

(ii) The use of the Series 2007 Facilities is essential to the operation of the University 
by providing modern intermodal parking facilities for students, faculty and staff of the University.  The 
Board presently intends to make all payments from Series 2007 Lawfully Available Funds for use of the 
Series 2007 Facilities. There are no alternative facilities available for use as contemplated for the Series 
2007 Facilities. 

(h)  (i) The Board hereby covenants and agrees to maintain a Debt Service Coverage 
Ratio for the Student Housing Facilities of not less than 1.10:1.00 and a Debt Service Coverage Ratio for 
the University of not less than 1.25:1.00. The Board covenants that, as long as any bonds, notes or lease 
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obligations remain outstanding that are payable from Housing Lawfully Available Funds, if the Debt 
Service Coverage Ratio for the Student Housing Facilities falls below 1.10:1.00 or the Debt Service 
Coverage Ratio for the University falls below 1.25:1.0, the Board shall use its best efforts to raise its fees, 
rentals, rates and charges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within 
two (2) full semesters after either of the Debt Service Coverage Ratio for the Student Housing Facilities 
or the Debt Service Coverage Ratio for  the University becomes deficient, the Debt Service Coverage 
Ratio for the Student Housing Facilities equals 1.10:1.00 and the Debt Service Coverage Ratio for the 
University equals 1.25:1.0.  At the end of two (2) full semesters, if the Debt Service Coverage Ratio for 
the Student Housing Facilities is still below 1.10:1.00 or the Debt Service Coverage Ratio for the 
University is still below 1.25:1.0, the Board shall hire an outside consultant, approved by the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer, and the Board shall follow any reasonably feasible 
recommendations of such consultant regarding the operation and management of the Series 2004 
Facilities and the Series 2017 Facilities, including raising fees and rents, reducing expenses and, if 
necessary, increasing the average occupancy rate through strict enforcement of parietal rules requiring 
students to reside on campus and, to the extent legally possible, revising parietal rules to increase the 
number of students required to reside on campus. So long as the Board is working in good faith with such 
consultant to increase any deficient Debt Service Coverage Ratio for the Student Housing Facilities or 
any deficient Debt Service Coverage Ratio for the University, there shall not be an Event of Default 
hereunder unless (i) the Debt Service Coverage Ratio for the Student Housing Facilities is less than 
1.00:1.00 at the end of any Fiscal Year or (ii) the Debt Service Coverage Ratio for the University is less 
than 1.10 to 1.00 for two (2) full consecutive semesters after retention of an outside consultant by the 
Board. For purposes of the foregoing, when establishing such fees, rentals, rates and charges and 
calculating the Debt Service Coverage Ratio for the Student Housing Facilities and the Debt Service 
Coverage Ratio for the University for this Section, the Board shall take into account payments required to 
be made into the Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, 
and the Series 2019 Debt Service Reserve Fund pursuant to the Amended and Restated Indenture. The 
Board further covenants that it will seek any required approval necessary in order to comply with this 
covenant.  

(ii) The Board covenants that, as long as any bonds, notes, or lease obligations 
remain outstanding that are payable from Series 2007 Lawfully Available Funds, if the Debt Service 
Coverage Ratio for the Parking Facilities shall fall below 1.25:1.0, the Board will use its best efforts to 
continue to levy and collect the fees and charges relating to the Series 2007 Facilities so that within two 
(2) full semesters after the Debt Service Coverage Ratio for the Parking Facilities shall become deficient, 
the Debt Service Coverage Ratio for the Parking Facilities equals 1.25:1.0. At the end of two (2) full 
semesters, if the Debt Service Coverage Ratio for the Parking Facilities shall remain below 1.25:1.0, the 
Board will be required to hire an outside consultant, approved by the Series 2007 Bond Insurer, and the 
Board will be required to follow any reasonably feasible recommendations of such consultant regarding 
the operation and management of the Series 2007 Facilities. So long as the Board shall be working in 
good faith with such consultant to increase any deficient Debt Service Coverage Ratio for the Parking 
Facilities, there will not be an Event of Default under this Facilities Lease unless (i) the Debt Service 
Coverage Ratio for the Parking Facilities shall be less than 1.25 to 1.00 for two (2) full consecutive 
semesters after retention of an outside consultant by the Board. For purposes of the foregoing, when 
establishing such fees and charges and calculating the Debt Service Coverage Ratio for the Parking 
Facilities, the Board will be required to take into account payments required to be made into the Series 
2007 Debt Service Reserve Fund pursuant to the provisions of the Series 2007 Indenture. The Board will 
further covenant that it will seek any required approval necessary in order to comply with the covenant 
described under this subheading. 

(i)  (i) Without the prior written consent of the Series 2017 Bond Insurer and the Series 
2019 Bond Insurer, the University will not build, acquire, or renovate any similar student housing 
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facilities, whether such facilities are owned by the University or a private entity, unless (A) the Series 
2004 Facilities and the Series 2017 Facilities have met a Debt Service Coverage Ratio for the Student 
Housing Facilities of at least 1.25:1.00 for the prior Fiscal Year, (B) the Series 2004 Facilities and the 
Series 2017 Facilities are projected to meet a Debt Service Coverage Ratio for the Student Housing 
Facilities of at least 1.25:1.00 for the two Fiscal Years following the projected completion of the proposed 
facility and (C) based on a market analysis prepared by a market research company with experience in 
student or multi-family housing, which is independent from the University, the University’s proposed 
project is not expected to have a material adverse effect on the Series 2004 Facilities or the Series 2017 
Facilities. Such additional student housing facilities owned or leased by the Board or the Corporation 
shall be incorporated with the Series 2004 Facilities or the Series 2017 Facilities into a single housing 
system so that such additional student housing facilities and all revenues derived therefrom shall secure 
the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, and the Series 2004 Facilities 
and the Series 2017 Facilities and the revenues derived therefrom, including all revenues derived from 
this Facilities Lease, will secure any debt incurred to finance such additional student housing facilities. In 
addition, the Mortgage (as defined in the Amended and Restated Indenture) shall be amended to 
encumber any such Additional Housing Facilities and any revenues derived therefrom to secure the Series 
2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and any debt incurred to finance such 
Additional Housing Facilities. So long as the Series 2017 Bonds and the Series 2019 Bonds are 
outstanding, the consent of the Series 2017 Bond Insurer and the Series 2019 Bond Insurer shall also be 
required prior to the construction, acquisition or renovation of such student housing facilities unless (A) – 
(C) above have been satisfied. 

(ii) Without the prior written consent of the Series 2007 Bond Insurer, the University 
will not build, acquire or renovate any similar parking facilities, whether such facilities are owned by the 
University or a private entity, unless (i) the  Debt Service Coverage Ratio for the Parking Facilities for the 
prior Fiscal Year has been met, (ii) the Debt Service Coverage Ratio for the Parking Facilities is projected 
to be met for the two Fiscal Years following the projected completion of the proposed facility and (iii) 
based on a market analysis prepared by a market research company with experience in university parking 
facilities, which is independent from the University, the University’s proposed project is not expected to 
have a material adverse effect on the Series 2007 Facilities. 

 (j) So long as any Series 2013 Bonds, Series 2017 Bonds or Series 2019 Bonds remain 
outstanding, the University shall actively promote the Series 2004 Facilities and the Series 2017 Facilities 
as a housing alternative and an integral part of the housing system of the University. The University shall, 
among other things, provide housing brochures to prospective students and allow signs to be posted to 
promote the Series 2004 Facilities and the Series 2017 Facilities. 

Section 4. Representations and Covenants of the Corporation. The Corporation makes the 
following representations and covenants: 

(a) The Corporation has been validly created under the Louisiana Nonprofit Corporation 
Law, is currently in good standing under the laws of the State, has the power to enter into the transactions 
contemplated by, and to carry out its obligations under this Facilities Lease, the Ground Lease and the 
Agreement. The Corporation is not in breach of or in default under any of the provisions contained in any 
contract, instrument or agreement to which it is a party or in any other instrument by which it is bound. 
By proper action, the Corporation has been duly authorized to execute and deliver this Facilities Lease, 
the Ground Lease and the Agreement; 

(b) The execution and delivery of this Facilities Lease, the Ground Lease and the Agreement, 
and compliance with the provisions thereof and hereof, will not conflict with or constitute on the part of 
the Corporation a violation of, breach of, or default under any statute, indenture, mortgage, declaration or 
deed of trust, loan agreement or other agreement or instrument to which the Corporation is a party or by 
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which the Corporation is bound or any order, rule or regulation of any court or Governmental Agency or 
body having jurisdiction over the Corporation or any of its activities or properties; and all consents, 
approvals and authorizations which are required of the Corporation for the consummation of the 
transactions contemplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or 
by any court, public board or body pending or threatened against or affecting the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the transactions 
contemplated hereunder or which in any way would adversely affect the validity or enforceability of this 
Facilities Lease, the Ground Lease or any agreement or instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit to be taken any action which would have the 
effect, directly or indirectly, of causing interest on any of the Bonds to be included in gross income for 
federal income tax purposes. 

(e) No bonds, notes or other obligations secured by Series 2007 Lawfully Available Funds 
may be issued except as Additional Bonds. Additional Bonds may be issued and secured by Series 2007 
Lawfully Available Funds which will be on a parity with the Series 2007 Bonds only as and to the extent 
authorized and described in the Series 2007 Indenture, provided that, at the time of issuance thereof, no 
Event of Default or event which with notice or lapse of time, or both, would constitute an Event of 
Default shall have occurred and be continuing.  The issuance of Additional Bonds is permitted as follows: 

(A) Additional Bonds on a parity with the Series 2007 Bonds may be issued with the 
prior approval of the Series 2007 Bond Insurer but without the need for prior approval of the 
Bondholders. 

(B) Bonds issued to refund the Series 2007 Bonds in their entirety may be issued 
without the need for prior approval of the Bondholders or the Series 2007 Bond Insurer. 

Section 5. Waiver and Disclaimer of Warranties.  

(a) The Board acknowledges that the Corporation has not made any representations or 
warranties as to the suitability or fitness of the Facilities and the Stadium Expansion for the needs and 
purposes of the Board or for any other purpose. 

(b) The Board further declares and acknowledges that the Corporation in connection with 
this Facilities Lease, does not warrant that the Facilities and the Stadium Expansion will be upon 
completion of construction free from redhibitory or latent defects or vices and releases the Corporation of 
any liability for redhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 
2548 and Louisiana Civil Code Article 2695. The Board declares and acknowledges that it does hereby 
waive the warranty of fitness for intended purposes and guarantee against hidden or latent redhibitory 
defects and vices under Louisiana law, including Louisiana Civil Code Articles 2520 through 2548 and 
Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana Civil Code Articles 2475 and 
2695, and waives all rights in redhibition pursuant to Louisiana Civil Code Articles 2520, et seq. The 
Board further declares and acknowledges that this waiver has been brought to the attention of the Board 
and explained in detail and that the Board has voluntarily and knowingly consented to this waiver of 
warranty of fitness and/or warranty against redhibitory defects and vices for the Facilities and the Stadium 
Expansion. Notwithstanding the foregoing, the Board hereby retains all of its rights to proceed against 
any third parties with respect to such defects. 
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(c) The Corporation disclaims and the Board waives any warranties and representations with 
respect to compliance with Governmental Regulations, including Environmental Requirements, or the 
disposal of, or existence in, on, under, or about the Facilities and the Stadium Expansion of any 
Hazardous Substance. The Board acknowledges that the Corporation reserves in this Facilities Lease all 
rights to recover from the Board all costs and expenses imposed on the Corporation to bring the Facilities 
and the Stadium Expansion into compliance with any Environmental Requirement, and all costs of 
Remediation or cleanup of such Hazardous Substance imposed on the Corporation or the Board, which 
shall be payable by the Board as Additional Rental hereunder to the extent imposed upon the Corporation. 

Section 6. Rental 

(a) The Board, for and in consideration of the Corporation entering into the Ground Lease, 
renovating and/or constructing the Facilities and the Stadium Expansion in accordance with the Ground 
Lease and leasing the Facilities and the Stadium Expansion to the Board pursuant to the terms hereof, 
hereby covenants and agrees to pay the Base Rental and Additional Rental in the amounts, subject to 
amounts for which the Board is entitled to a credit as described in Section 6(d) hereof, at the times and in 
the manner set forth herein, such amounts constituting in the aggregate the total of the rental payable 
under this Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall commence on the Commencement Date and shall not be subject to abatement, set-off or 
reduction as a result of a failure by the Corporation to complete construction of the Facilities and the 
Stadium Expansion on a timely basis. 

(b) (i) The Board agrees to pay Base Rental with respect to the Series 2013 Bonds, the 
Series 2017 Bonds, the Series 2019 Bonds, and any Additional Bonds issued on a parity with the Series 
2013 Bonds, the Series 2017 Bonds and the Series 2019 Bonds from the Housing Lawfully Available 
Funds. Payments of Base Rental with respect to the Series 2013 Bonds, the Series 2017 Bonds, the Series 
2019 Bonds, and any Additional Bonds issued on a parity with the Series 2013 Bonds, the Series 2017 
Bonds and the Series 2019 Bonds shall be due on the dates and in the amounts as hereinafter provided:  

(A) On the twenty-fifth (25th) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the interest due and payable on such Bonds on the next 
February 1 and August 1, or such lesser amount that, together with amounts already on deposit in the 
Interest Accounts of the Series 2013 Debt Service Fund, the Series 2017 Debt Service Fund, and the 
Series 2019 Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest Payment 
Date;  

 (B) On the twenty-fifth (25th) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the principal due and payable on the Series 2013 Bonds, 
the Series 2017 Bonds, and the Series 2019 Bonds on August 1, 2019 and thereafter, on the twenty-fifth 
(25th) day of each month, commencing August 25, 2019, in an amount equal to one-twelfth (1/12th) of the 
principal of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds payable on the 
next Principal Payment Date;  

(C)  On the dates required in the Amended and Restated Indenture, to the 
Trustee for deposit into any of the funds established in the Indenture, including, without limitation, the 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, the Series 2019 
Debt Service Reserve Fund, and the Replacement Fund, an amount sufficient to make up any deficiency 
in any prior payment required to be made into such fund and to restore any loss resulting from investment 
or other causes from such fund and any other payment required to be made to such fund by the Indenture; 
and 
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(D) Annually, beginning on the date required by the Amended and Restated 
Indenture, an amount equal to the Replacement Fund Annual Funding Requirement into the Replacement 
Fund if required pursuant to Section 4.23 of the Amended and Restated Indenture, or such lesser annual 
amount as is permitted by the Louisiana State Board of Regents and approved by the Series 2017 Bond 
Insurer and the Series 2019 Bond Insurer. 

(ii)  The Board agrees to pay Base Rental with respect to the Series 2007 Bonds from 
Series 2007 Lawfully Available Funds.  Payments of Base Rental with respect to the Series 2007 Bonds 
shall be due on the dates and in the amounts as hereinafter provided: 

(A) On the twenty-fifth (25th) day of each month commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the interest due and payable on such Series 2007 Bonds 
on the next February 1 and August 1, or such lesser amount that, together with amounts already on 
deposit in the Interest Account of the Series 2007 Debt Service Fund will be sufficient to pay interest on 
such Series 2007 Bonds on such Interest Payment Date;  

(B) On the twenty-fifth (25th) day of each month commencing February 25, 
2019, in an amount equal to one-twelfth (1/12th) of the principal of such Series 2007 Bonds payable on 
the next Principal Payment Date; 

(C) On the twenty-fifth (25th) day of each month following any drawing on 
the Series 2007 Debt Service Reserve Fund in accordance with Section 4.18 of the Series 2007 Indenture, 
an amount equal to the lesser of (i) one twelfth (1/12th) of the amount necessary to cause the amount on 
deposit in the Series 2007 Debt Service Reserve Fund to equal the Series 2007 Debt Service Reserve 
Fund Requirement within twelve (12) months or (ii) the excess of the Series 2007 Debt Service Reserve 
Fund Requirement over the amount on deposit in the Series 2007 Debt Service Reserve Fund;  

(D) On the dates required in the Series 2007 Indenture, to the Trustee for 
deposit into any of the funds established in the Series 2007 Indenture, including, without limitation, the 
Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund, an amount sufficient to 
make up any deficiency in any prior payment required to be made into such fund and to restore any loss 
resulting from investment or other causes from such fund and any other payment required to be made to 
such fund by the Series 2007 Indenture; and 

(E)  Annually, beginning June 25, 2019, an amount equal to one-half of one 
percent (1/2%) of funds available for construction of the Series 2007 Facilities, as determined by the 
University, into the Series 2007 Replacement Fund, or such lesser annual amount as is permitted by the 
Louisiana State Board of Regents and approved by the Series 2007 Bond Insurer.  

(c) In addition to the Base Rental set forth herein, the Board agrees to pay as Additional 
Rental, but only from Lawfully Available Funds, any and all expenses, of every nature, character, and 
kind whatsoever, incurred by the Corporation on behalf of the Board and/or by the Board or the 
University in the management, operation, ownership, and/or maintenance of the Facilities, to the extent 
such expenses are not paid by the Management Company under any Management Contract, including but 
not limited to the following costs and expenses: 

(i) all taxes, assessments and impositions against the Facilities, including without 
limitation ad valorem taxes attributed to the Corporation on behalf of the Board (and any tax levied in 
whole or in part in lieu of or in addition to ad valorem taxes);  
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(ii) any costs incurred by the Corporation in maintaining the Facilities for the Board 
and making any alterations, restorations and replacements to the Facilities; 

(iii) insurance premiums and other charges for insurance obtained with respect to the 
Facilities including insurance premiums, if any, on all insurance required under the provisions of Section 
9 of this Facilities Lease;  

(iv) any Default or Delay Rentals; 

(v) all costs incurred by the Corporation in connection with its performance of its 
obligations relating to the Facilities and/or the Land under the Ground Lease and this Facilities Lease; 

(vi) all Administrative Expenses owed to the Issuer or the Trustee or the Bond Insurer 
(including amounts owed to the Surety Provider); 

(vii) Litigation Expenses, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or pursuant to 
any other provision hereof; and 

(ix) any other costs, charges, and expenses commonly regarded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under this 
Facilities Lease. 

Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly to the 
person or persons to whom such amounts shall be due. The Board shall pay all such amounts when due or 
within thirty (30) days after notice in writing from the Corporation, the Management Company, the Bond 
Insurer, the Surety Provider, or the Trustee to the Board stating the amount of the Additional Rental then 
due and the purpose thereof. 

(d) (i)  The Board shall be entitled to a credit against and reduction of each Base Rental 
payment with respect to the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds in an 
amount equal to any amounts derived from the following sources:  

(A) Accrued interest derived from the sale of the Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2019 Bonds; 

(B) Any capitalization of interest from the proceeds of the Bonds contained 
in the Series 2017 Capitalized Interest Fund under the Amended and Restated Indenture; 

(C) the Rents and any other moneys deposited with the Trustee in the 
Receipts Fund in accordance with the Amended and Restated Indenture and the Management Agreement; 

(D) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Trustee under the Amended and Restated Indenture, including the Series 2013 
Debt Service Fund, the Series 2013 Debt Service Reserve Fund, the Series 2013 Replacement Fund, the 
Series 2017 Debt Service Fund, the Series 2017 Debt Service Reserve Fund, the Series 2017 Replacement 
Fund, the Series 2019 Debt Service Fund, the Series 2019 Debt Service Reserve Fund and the Series 2019 
Replacement Fund; 



{B1238319.7} 23 SLU – Facilities Lease 

(i)  The Board shall be entitled to a credit against and reduction of each Base Rental 
payment with respect to the Series 2007 Bonds in an amount equal to any amounts derived from the 
following sources:  

(A) Accrued interest derived from the sale of the Series 2007 Bonds; 

(B) Any capitalization of interest from the proceeds of the Series 2007 Bonds 
contained in the Series 2007 Capitalized Interest Fund under the Series 2007 Indenture; 

(C) the Series 2007 Lawfully Available Funds and the Rents and any other 
moneys deposited with the Trustee in the Series 2007 Receipts Fund in accordance with the Indenture and 
the Management Agreement;  

(D) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Trustee under the Series 2007 Indenture, including the Series 2007 Debt Service 
Fund, the Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund. 

(e) Notwithstanding any other provision of this Facilities Lease, the obligation of the Board 
to make payments under this Facilities Lease, including payments of Base Rental and Additional Rental, 
shall be subject to, and dependent upon, appropriation of Lawfully Available Funds necessary to make the 
payments required under this Facilities Lease. The Vice President for Finance and Administration of the 
Board shall cause the University to include in the Budget and, if necessary, any amendments to the 
Budget, an amount of Lawfully Available Funds sufficient to make the payments of Base Rental and 
Additional Rental described herein which amounts may or may not ultimately be appropriated by the 
Board for such purpose. Subject to the foregoing and Section 29 hereof, the obligations of the Board to 
make payments pursuant to this Facilities Lease, and to perform and observe the other agreements and 
covenants on its part contained herein, shall be absolute and unconditional and shall not be subject to any 
diminution, abatement, set-off, or counterclaim. Subject to the foregoing and Section 29 hereof, until such 
time as the principal of, premium, if any, and interest on the Bonds shall have been fully paid or provision 
for the payment thereof shall have been made in accordance with this Facilities Lease, the Board shall not 
suspend or discontinue payment of Rental or any other payments pursuant to this Facilities Lease for any 
cause, and shall continue to perform and observe all of its agreements contained in this Facilities Lease. 
The Corporation and the Board acknowledge and agree that the obligation of the Board to pay Rental 
shall constitute a current expense of the Board payable by the Board from funds budgeted and 
appropriated in accordance with law for and in consideration of the right to use the Facilities and the 
Stadium Expansion during the Term and that such obligation shall not in any manner be construed to be a 
debt of the Board in contravention of any constitutional or statutory limitations or requirements 
concerning indebtedness of the Board and nothing contained herein shall constitute a pledge, lien or 
encumbrance upon any specific tax or other revenues of the Board. 

(f) The payments of Base Rental and Additional Rental under this Facilities Lease for each 
Fiscal Year or portion thereof during the Term shall constitute the total Rental for such Fiscal Year or 
portion thereof and shall be paid by the Board for and in consideration of the construction by the 
Corporation of the Facilities and the Stadium Expansion and the right to the use and occupancy of the 
Facilities and the Stadium Expansion by the Board for and during such Fiscal Year or portion thereof. 

(g) Amounts necessary to pay each Base Rental payment shall be deposited by the Board on 
the dates set forth in Section 6(b) hereof in lawful money of the United States of America at the office of 
the Trustee or at such other place or places as may be established by the Corporation and/or Trustee in 
accordance with the Indenture. Any amount necessary to pay any Base Rental payment or portion thereof 
which is not so deposited shall remain due and payable until received by the Trustee. Notwithstanding 



{B1238319.7} 24 SLU – Facilities Lease 

any dispute between the Board and the Corporation hereunder, the Board shall make all Rental payments 
when due and shall not withhold payment of any Rental pending the final resolution of such dispute or for 
any other reason whatsoever. 

(h) This Facilities Lease is intended to be a triple net lease. The Board agrees that the Rental 
provided for herein shall be an absolute net return to the Corporation free and clear of any expenses, 
charges, taxes, abatements, counterclaims, reductions or set-offs whatsoever of any kind, character or 
nature; it being understood and agreed to by the Board that the Board shall bear responsibility for the 
payment of all costs and expenses associated with the ownership, management, operation, and 
maintenance of the Facilities and the Stadium Expansion. Under no circumstances will the Corporation be 
required to make any payment on the Board’s behalf or for the Board’s benefit under this Facilities Lease, 
or assume any monetary obligation of the Board under this Facilities Lease, or with respect to the 
Facilities and the Stadium Expansion. 

(i) The State, through the Division of Administration, is not, at any time whatsoever, 
obligated, committed or required to provide funds by legislative appropriation or any other means to pay 
debt service on the Bonds or to support the continued operation and maintenance of the Facilities and 
Stadium Expansion, it being understood that the portion of the lease payments payable by the Board 
under this Facilities Lease for payment of debt service on the Bonds are payable solely from the Lawfully 
Available Funds and the Board is not legally committed, obligated or required to make available any 
other funds to make the lease payments hereunder. 

(j) (i) In addition to the Rental payments required hereby, the Board covenants and 
agrees to make an Extraordinary Rental payment to pay for costs of the Series 2017 Facilities, from funds 
on hand or collected by the Board, not to exceed $9,000,000. 

(ii) In addition to Rental payments required hereby, the Board (a) covenants to make 
an extraordinary rental payment to fund a portion of the capital cost of the Series 2007 Facilities and the 
Stadium Expansion from funds on hand, not to exceed $5,170,000, on or after October 1, 2006; and (b) 
shall have the option to make Rental payments for the express purpose, and only for the purpose, of 
prepayment of the Bonds pursuant to Section 3.4 of the Series 2007 Indenture and Section 4.05 of the 
Series 2007 Agreement, such payment of extraordinary rent shall be solely at the option of the University 
and the Board and shall be paid in accordance with the provisions hereof and of the Series 2007 Indenture 
and the Series 2007 Agreement, and such provisions shall control regarding written directions to the 
Trustee for redemption. 

Section 7. Operation, Alterations, Maintenance, Repair, Replacement and Security Service.  

(a)  The University, at the direction of the Board, shall be responsible for ensuring that all 
services necessary or required in order to adequately operate the Facilities and the Stadium Expansion in 
accordance with the Permitted Use are provided and maintained. The University shall continuously 
operate or cause to be operated the Facilities and the Stadium Expansion from the Commencement Date 
and continuing for the remainder of the Term for the Permitted Use, and in accordance with all 
Governmental Regulations. The Corporation may contract with a Management Company, subject to the 
approval of the Board, to provide operations and management services for the Facilities and the Stadium 
Expansion. All Rents collected by a Management Company under a Management Agreement shall be 
deposited in an operating account and transferred daily to the Trustee in accordance with the Indenture. 

(b)  The University, at the direction of the Board, shall be responsible for maintaining the 
Facilities and the Stadium Expansion and shall make or contract or cause to be made or contracted with a 
suitable contractor for the making of all alterations, repairs, restorations, and replacements to the 
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Facilities and the Stadium Expansion, including without limitation the heating, ventilating, air 
conditioning, mechanical, electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water 
pollution control and waste disposal facilities, structural roof, walls, and foundations, fixtures, equipment, 
and appurtenances to the Facilities and the Stadium Expansion as and when needed to preserve them in 
good working order, condition and repair (ordinary wear and tear excepted), regardless of whether such 
repairs, alterations, restorations or replacements are ordinary or extraordinary, foreseeable or 
unforeseeable, or are at the fault of the Board, the Corporation or some Other Party. All alterations, 
repairs, restoration, or replacements shall be of a quality and class equal to or better than the quality and 
class presently located in the Facilities and the Stadium Expansion.  

(c)  The University, at the direction of the Board, shall have the right during the Term to 
cause the Corporation or some other Party to make or construct any additions or improvements to the 
Facilities and the Stadium Expansion, alter the Facilities and the Stadium Expansion, attach fixtures, 
structures, or signs to or on the Facilities and the Stadium Expansion, and affix personal property to the 
Facilities and the Stadium Expansion without the Corporation’s prior written consent to the extent 
allowed under the terms of any insurance covering the Facilities and the Stadium Expansion. All such 
alterations, improvements, additions, attachments, repairs, restorations, and replacements of all or any 
portion of the Facilities and the Stadium Expansion shall (i) be at the sole cost and expense of the 
University; (ii) not reduce the then fair market value of the Facilities and the Stadium Expansion; (iii) be 
constructed in a good and workmanlike manner; and (iv) be in compliance with all Governmental 
Regulations. 

(d)  The University, at the direction of the Board, shall provide or cause to be provided all 
security service, custodial service, janitorial service, trash disposal, and all other services necessary for 
the proper upkeep and maintenance of the Facilities and the Stadium Expansion as required herein. The 
Board acknowledges that the Corporation has made no representation or warranty with respect to systems 
and/or procedures for the security of the Facilities and the Stadium Expansion, any persons occupying, 
using or entering the Facilities and the Stadium Expansion, or any equipment, furnishings, or contents of 
the Facilities and the Stadium Expansion. It is the sole responsibility of the Board, through the University 
to cause to be provided or to provide for the security of persons on or entering the Facilities and the 
Stadium Expansion and/or property located at the Facilities and the Stadium Expansion, in accordance 
with reasonable and prudent business practices. 

Section 8. Utilities. All utilities which are used or consumed in or upon or in connection 
with the Facilities and the Stadium Expansion during the Term, including, without limitation water, gas, 
electricity, sewerage, garbage, or trash removal, light, cable, heat, telephone, power, computer data and 
other utilities necessary for the operation of the Facilities and the Stadium Expansion (the “Utility 
Service”) shall be the responsibility of the Board and/or the students, faculty, staff or Permitted 
Sublessees residing in the Facilities and the Stadium Expansion. Payments for Utility Services provided 
to the entire Facilities and the Stadium Expansion or to the common areas of the Facilities and the 
Stadium Expansion under such contract or contracts therefor as the Board may make shall be made by the 
Board directly to the respective utility companies furnishing such Utility Services. 

The Corporation shall have no responsibility to the Board for the quality or availability of Utility 
Service to the Facilities and the Stadium Expansion, or for the cost to procure Utility Service. The 
Corporation shall not be in Default under this Facilities Lease or be liable to the Board or any other 
Person for direct or consequential damage, or otherwise, for any failure in supply of any Utility Service, 
heat, air conditioning, elevator service, cleaning service, lighting, security, or for surges or interruptions 
of electricity. 

Section 9. Insurance.  
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(a) The University, at the direction of the Board, shall cause to be secured and maintained at 
the University’s cost and expense:  

(i) A policy or policies of insurance covering the Facilities and the Stadium 
Expansion against loss or damage by fire, lightening, earthquake, collapse, vandalism and malicious 
mischief, flood and storm surge, and against such other perils as are included in so-called “extended 
coverage” and against such other insurable perils as, under good insurance practice, from time to time are 
insured for properties of similar character and location, which insurance shall be not less than the full 
replacement cost of the Facilities and the Stadium Expansion, without deduction for depreciation. In the 
event that the Facilities and the Stadium Expansion are not repaired or replaced, insurance proceeds shall 
be no greater than the actual cash value (replacement cost less depreciation) of the Facilities and the 
Stadium Expansion at the time of the loss. The policy shall be adjusted to comply with any applicable co-
insurance provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 
on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering 
such loss must explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities 
and the Stadium Expansion and the operations related thereto, whether conducted on or off the Facilities 
and the Stadium Expansion, against liability for personal injury (including bodily injury and death) and 
property damage, of not less than $2,000,000 in combined single limit liability coverage. Such 
comprehensive public liability insurance shall specifically include, but shall not be limited to, sprinkler 
leakage legal liability, water damage legal liability, motor vehicle liability for all owned and non-owned 
vehicles, including rented or leased vehicles.  

(iii) Boiler and machinery insurance coverage against loss or damage by explosion of 
steam boilers, pressure vessels and similar apparatus, but only if steam boilers, pressure vessels or similar 
apparatus are installed on the Facilities and the Stadium Expansion, in an amount not less than $5,000,000 
with deductible provisions not exceeding $100,000 per accident.  

(iv) Workers’ compensation insurance issued by a responsible carrier authorized 
under the laws of the State to insure employers against liability for compensation under the Labor Code of 
the State, or any act hereafter enacted as an amendment thereto or in lieu thereof, such workers’ 
compensation insurance to cover all persons employed by the University in connection with the Facilities 
and the Stadium Expansion and to cover full liability for compensation under any such act aforesaid. 

(v) A policy of rental interruption insurance in the amount of at least one (1) year’s 
rental in the event of loss of or damage to the Series 2004 Facilities or the Series 2017 Facilities. 

(b) The Corporation shall: 

(i)  cause to be secured and maintained a policy of title insurance insuring the 
Corporation’s leasehold interest under the Ground Lease in an amount equal to the par amount of the 
Series 2013 Bonds, the Series 2017 Bonds and the Series 2019 Bonds; and  

(ii) cause all of the construction professionals to secure and maintain: 

(A)  Comprehensive or Commercial General Liability insurance; 

(B)  Errors and Omissions insurance; 

(C)  Automobile Liability insurance; 
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(D)  Worker’s Compensation insurance; 

(E)  an all Risk Builder’s Policy upon the construction on the Property; and  

(F)  boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the demolition of 
certain existing facilities and the renovation, development and construction of the Facilities and the 
Stadium Expansion. 

(c) All insurance required in this Section and all renewals of such insurance (excepting self-
insurance or commercial insurance, through ORM) shall be issued by commercial insurers authorized to 
transact business in the State, and rated at least A- by Best’s Insurance Reports (property/liability) or in 
the two highest rating categories of S&P and Moody’s. All insurance policies provided or caused to be 
provided by the Corporation shall expressly provide that the policies shall not be canceled or altered 
without thirty (30) days’ prior written notice to the University and the Trustee; and shall, to the extent 
obtainable, provide that no act or omission of the Corporation or other provider of the insurance that 
would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
insurance company to pay the amount of any loss sustained. 

(d) All policies of liability insurance that the University is obligated to maintain according to 
this Facilities Lease (other than any policy of worker’s compensation insurance) will name the 
Corporation, the Trustee and such other Persons or firms as the University may be required to name from 
time to time as additional insureds and shall expressly provide that the policies shall not be cancelled or 
altered without thirty (30) days’ prior written notice to the Corporation and the Trustee; and shall, to the 
extent obtainable, provide that no act or omission of the University or other provider of the insurance that 
would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
insurance company to pay the amount of any loss sustained. All public liability, property damage liability, 
and casualty policies maintained by the University shall be written as primary policies. 

(e) Proceeds of insurance received and/or the amount of any loss that is self-insured with 
respect to destruction of or damage to any portion of the Facilities by fire, earthquake or other casualty or 
event shall be paid to the Trustee (or, in the case of ORM insurance, to the Board for delivery in full to 
the Trustee) for application in accordance with the provisions of Section 11 of this Facilities Lease and 
the Indenture.  

(f) If the Series 2004 Facilities, the Series 2007 Facilities, the Stadium Expansion and the 
Series 2017 Facilities are self-insured through ORM, the insurance provisions of this Section shall be 
deemed as having been satisfied. 

(g) The Corporation shall certify annually to the Bond Insurer that all insurance policies 
required by this Section 9 are as of the date of such certification in place and in effect. 

Section 10. Condemnation, Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively “Casualty”) or in consequence of any 
foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
“Expropriation”) is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
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answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

Section 11. Application of Insurance Proceeds; Condemnation Award. (a) If during 
construction, all or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by a 
Casualty, or is taken by Expropriation proceedings, the Board shall instruct the Corporation, as 
expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, 
restoration, or replacement thereof; provided however, that the Corporation shall in no way be liable for 
any costs of the repair, restoration or replacement of the Facilities and the Stadium Expansion in excess of 
the proceeds of any insurance or of any Expropriation award received because of such Casualty or 
Expropriation. Following the completion of construction and acceptance of the Facilities and the Stadium 
Expansion by the Board on behalf of the Corporation, the Board shall, as expeditiously as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement 
thereof. The proceeds of any insurance, including the proceeds of any self-insurance fund, or of any 
Expropriation award or payment in lieu of Expropriation, received on account of any damage, destruction 
or taking of all or any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in 
trust (or in the case of self-insurance through ORM, as set forth in paragraph (b) below), and shall be 
made available for, and to the extent necessary be applied to, such restoration, repair and replacement. 
Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and 
repair of the Facilities and the Stadium Expansion with respect to which they are held, in each case 
promptly after receipt of a written request of the Corporation stating that the amount to be disbursed 
pursuant to such request will be used to pay costs of replacing or repairing or restoring the Facilities and 
that no amount previously has been disbursed by the Trustee for payment of the costs to be so paid. In 
making such payments, the Trustee may conclusively rely upon such written requests and shall have no 
liability or responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and specifications or 
construction contract relating to the replacement, restoration, or repair of the Facilities, or for the 
improper use of moneys properly disbursed pursuant to request made under this Section. Any proceeds 
remaining on deposit with Trustee following completion of the repairs, restoration or replacement of the 
Facilities shall be paid by Trustee in accordance with the terms of the Indenture.  

In the event the proceeds of any insurance, and any additional funds deposited with the Trustee, 
are insufficient to fully repair, restore or replace the Facilities, the proceeds shall be paid to the Board for 
immediate delivery to Trustee and used to redeem the Outstanding Bonds.  

Notwithstanding the foregoing, the Corporation’s obligation to replace the Facilities and the 
Stadium Expansion in the event of Expropriation Proceedings is dependent on the Board entering into a 
lease with a different portion of the Campus as provided in Section 13.03 of the Ground Lease. In the 
event it is necessary to restore or replace the Facilities or the Stadium Expansion in a different location 
because of the Expropriation of all or a portion of the Facilities or the Stadium Expansion, the 
Corporation and the Board agree to amend or enter into a new Facilities Lease and Ground Lease in 
accordance with Sections 13.03 of the Ground Lease. In the event the Board, pursuant to the Ground 
Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds 
received or payable as a result of such Casualty, or all proceeds received or payable as a result of 
Expropriation proceedings (including payments received or payable in lieu of Expropriation) shall be paid 
to the Board for immediate delivery to the Trustee and applied to the prepayment of the Bonds in 
accordance with the terms of the Indenture, and this Facilities Lease and the Ground Lease shall terminate 
on the date that the events described in Section 2(a) or 2(b) hereof have occurred. 
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(b) In the event that ORM insures the Facilities or the Stadium Expansion, the Board shall 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, 
production of invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the 
repair, restoration or replacement of the Facilities or the Stadium Expansion. 

Section 12. Encumbrances. 

(a) Payment by the Board. The Board shall pay or cause to be paid all costs and charges for 
alterations, improvements, additions, repairs and maintenance (“Work”) (i) done by the Board or caused 
to be done by the Board in or to the Facilities and the Stadium Expansion, and (ii) for all materials 
furnished for or in connection with such Work. The Corporation reserves all rights to collect for any loss 
or damage sustained or incurred by the Corporation resulting from any and all Encumbrances, demands or 
liabilities arising on account of the Work, which shall be payable by the Board as Additional Rent 
hereunder.  

(b) Failure to Discharge. If the Board fails to pay any charge for which an Encumbrance has 
been filed, and the Facilities and the Stadium Expansion or any portion thereof is placed in imminent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and related 
costs and interest, and the amount so paid, together with reasonable Legal Expenses incurred in 
connection with such Encumbrance, will be immediately due from the Board to the Corporation as 
Additional Rental. Nothing contained in this Facilities Lease will be deemed the consent or agreement of 
the Corporation to subject the Corporation’s interest in the Facilities or the Stadium Expansion to liability 
under any Encumbrance, or any mechanics’, materialman’s or other lien law. If the Board receives written 
notice that an Encumbrance has been or is about to be filed against the Facilities or the Stadium 
Expansion, or that any action affecting title to the Facilities or the Stadium Expansion has been 
commenced on account of Work done by or for the Board or for materials furnished to or for the Board, it 
shall immediately give the Corporation Notice of such notice. 

(c) Notice of Work. At least fifteen (15) days prior to the commencement of any Work in or 
to the Facilities and the Stadium Expansion, by or for the University, the University shall give the 
Corporation Notice of the proposed Work and the names and addresses of the Persons supplying labor 
and materials for the proposed Work. The Corporation will have the right to post notices of 
nonresponsibility or similar written notices on the Facilities and the Stadium Expansion in order to protect 
the Facilities and the Stadium Expansion against any such claimants. 

Section 13. Assignment and Sublease. (a) Neither this Facilities Lease nor any interest of the 
Board in the Facilities shall be mortgaged, pledged, assigned or transferred by the Board by voluntary act 
or by operation of law, or otherwise; provided, however, the Board may sublease all or any portion of the 
Facilities or the Stadium Expansion, or grant concessions involving the use of all or any portion of the 
Facilities or the Stadium Expansion, whether such concessions purport to convey a leasehold interest or a 
license to use all or a portion of the Facilities or the Stadium Expansion to any University student, faculty, 
staff or Permitted Sublessee. No such concession, leasehold interest or license to use the Facilities or the 
Stadium Expansion shall be granted to any University students, faculty or staff for a term of more than 
one (1) year, or to any Permitted Sublessee for a term of more than one (1) month. The Board shall, 
however, at all times remain liable for the performance of the covenants and conditions on its part to be 
performed under this Facilities Lease (including, without limitation, the payment of Base Rental and 
Additional Rental), notwithstanding any subletting or granting of concessions which may be made. 
Nothing herein contained shall be construed to relieve the Board from its obligations to pay Base Rental 
and Additional Rental as provided in this Facilities Lease or to relieve the Board from any other 
obligations contained herein. Other than subleases to University students, faculty, staff and Permitted 
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Sublessees, in no event will the Board sublease or permit the use of all or any part of the Facilities to any 
person without an opinion of Bond Counsel that such will not cause interest on the Bonds to be included 
in the gross income of the owners of the Bonds for federal income tax purposes. 

(b)  The Corporation shall, concurrently with the execution hereof, assign all of its right, title 
and interest in and to this Facilities Lease, including without limitation its right to receive Base Rental 
payable hereunder, to the Issuer pursuant to the Agreement, and the Issuer will in turn assign its rights 
under this Facilities Lease to the Trustee pursuant to the Indenture. The parties hereto further agree to 
execute any and all documents necessary and proper in connection therewith. Anything required or 
permitted to be done by the Corporation under this Facilities Lease may be done by the Trustee under the 
Indenture. 

(c) Except as set forth in Section 13(b) hereof, the Corporation shall not sell or assign its 
interest in the Facility or this Facilities Lease without the prior written consent of the Board and the Bond 
Insurer. 

Section 14. Additions and Improvements Removal. At the expiration of the Term, or 
termination of this Facilities Lease, all alterations, fixtures, improvements and additions made by the 
Board or the University and all equipment placed upon the Facilities and the Stadium Expansion that are 
incorporated into or made into component parts of the Facilities and the Stadium Expansion, as well as, 
title to all property, furniture, equipment, fixtures, and other property installed at or placed upon the 
Facilities and the Stadium Expansion by the Board which is not incorporated into or made a component 
part of the Facilities and the Stadium Expansion remain the property of the Board. 

 The Board hereby agrees to replace such property from time to time as such property becomes 
worn out, obsolete, inadequate, unsuitable or undesirable. The Board may add to or remove such property 
from time to time, and upon expiration of the Term, provided that the Board repairs any damage to the 
Facilities and the Stadium Expansion caused by such removal. 

Section 15. Right of Entry. Representatives of the Corporation and the Bond Insurer shall, 
subject to reasonable security precautions, and upon giving the Board not less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and in 
emergencies without notice and at all times) accompanied by a Board Representative (i) to inspect the 
same, (ii) for any purpose connected with the rights or obligations of the Corporation under this Facilities 
Lease, or (iii) for all other lawful purposes. Any right of access to any portion of the Facilities leased to 
the students, faculty, staff or Permitted Sublessees shall be subject to their rights pursuant to their rental 
agreements and University policy. 

Section 16. Mortgage Prohibition.  Except as set forth in the Indenture, the Ground Lease and 
the Agreement, the Corporation shall not be entitled to mortgage or grant a security interest in the 
Facilities or the Stadium Expansion.  

Section 17. Sale of Facilities; Attornment; and Conveyance and Transfer of the Corporation’s 
Interest. If a person other than the Corporation shall succeed to the rights of the Corporation hereunder (in 
any case with the prior written consent of the Board as required hereby), upon the declaration of the 
successor to the Corporation’s interest in this Facilities Lease, the Board agrees to fully attorn to and 
recognize any such successor as the Board’s landlord under this Facilities Lease upon the then existing 
terms of this Facilities Lease, provided that such successor shall agree in writing to accept the Board’s 
attornment and not to disturb the Board’s possession so long as the Board shall observe the provisions and 
all covenants of this Facilities Lease. This attornment provision shall inure to the benefit of any such 
successor and shall be self-operative upon the election and declaration by such successor, and no further 
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instrument shall be required to give effect to the provisions. However, the Board agrees to evidence and 
confirm the foregoing attornment provisions by the execution and delivery of instruments in recordable 
form satisfactory to such successor. 

If the Facilities or the Stadium Expansion, or any part thereof, shall be sold or otherwise 
transferred by sale, assignment, transfer or other contract, or by operation of law or otherwise (with the 
prior written consent of the Board as required hereby, with the prior written consent of the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer with respect to the Series 2004 Facilities and the Series 
2017 Facilities and the 2007 Bond Insurer with respect to the Series 2007 Facilities, and with an opinion 
of Bond Counsel that such action will not cause interest on the Bonds to be included in the gross income 
of the owner of the Bonds for federal tax purposes), and if such written consent specifically so provides, 
the Corporation shall be automatically and entirely released and discharged to the extent of the interest in 
or the portion of the Facilities or the Stadium Expansion sold, assigned or transferred from and after the 
effective date of such sale, assignment or transfer of all liability for the performance of any of the 
covenants of this Facilities Lease on the part of the Corporation thereafter to be performed. The purchaser 
or other transferee of the Facilities or the Stadium Expansion shall be deemed to have agreed to perform 
such covenants of the Corporation from and after the date of such assignment or sale during such 
transferee’s period of ownership of the Corporation’s interest under this Facilities Lease, all without 
further agreement between the Corporation, its successor and the Board. The Corporation’s transferee 
shall not be held responsible for the performance of any of the covenants of this Facilities Lease on the 
part of the Corporation required to be performed prior to such sale and transfer, the Board reserving its 
rights against the Corporation for any unperformed covenants prior to such sale or transfer. 

Section 18. Quiet Enjoyment. The Corporation covenants that the Board, on paying the 
Rental and performing and observing all of the covenants and agreements herein contained and provided 
to be performed by the Board or the University, shall and may peaceably and quietly have, hold, occupy, 
use, and enjoy the Facilities and the Stadium Expansion during the Term and may exercise all of its rights 
hereunder; and the Corporation agrees to warrant and forever defend the Board’s right to such occupancy, 
use, and enjoyment and the title to the Facilities and the Stadium Expansion against the claims of any and 
all persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of 
this Facilities Lease. 

Section 19. Environmental Compliance and Indemnity. 

(a) Environmental Compliance. The Board or the University shall operate or cause to be 
operated the Facilities and the Stadium Expansion in compliance with all Environmental Requirements 
continuously during the Term, and for such periods of time prior to the Commencement Date and after the 
Expiration Date, as long as the Board is in possession of the Facilities and the Stadium Expansion, in 
whole or in part. The Board shall not cause or permit any Hazardous Substance to be brought upon, kept, 
or used in or about the Facilities, the Stadium Expansion, the Land, or the Stadium Expansion Land, 
except for such Hazardous Substance as is necessary or useful to the operation of the Facilities and the 
Stadium Expansion.  

(b) The Board’s Liability. If the Board fails to comply with any of the foregoing warranties, 
representations, and covenants, and removal or Remediation of any Hazardous Substance found on the 
Facilities and the Stadium Expansion is required by Environmental Requirements or Governmental 
Authority, the Board shall promptly undertake the removal or Remediation of such Hazardous Substance, 
at the Board’s sole cost and expense. In the event the Board fails or refuses to undertake such removal or 
Remedial actions, the Corporation may cause the removal or Remediation (or other cleanup reasonable 
acceptable to the Corporation) of any such Hazardous Substance from the Land, the Stadium Expansion 
Land, the Stadium Expansion, or the Facilities. The reasonable costs of removal, Remediation, or any 
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other cleanup (including transportation and storage costs) will be considered as Additional Rental under 
this Facilities Lease, whether or not a court has ordered the cleanup, and those costs will become due and 
payable within ninety (90) days of written demand by the Corporation. In connection therewith, the Board 
will give the Corporation, its agents, and employees access to the Facilities and the Stadium Expansion to 
remove, remediate, or otherwise clean up any Hazardous Substance. The Corporation, however, has no 
affirmative obligation to remove, remediate, or otherwise clean up any Hazardous Substance, and this 
Facilities Lease will not be construed as creating any such obligation. The Board hereby agrees that it 
shall be fully liable for all costs and expenses related to the use, storage, and disposal of any Hazardous 
Substance located in or about the Facilities and the Stadium Expansion by the Board. 

Section 20. The Corporation’s Reservation of Rights. 

(a) The Corporation hereby reserves all of its rights to recover from the Board for any and all 
Claims asserted against the Corporation, including Litigation Expenses arising out of or by reason of: 

(i) any injury to or death of any person or damage to property occurring on or about 
the Facilities or the Stadium Expansion occasioned by or growing out of or arising or resulting from any 
tortious or negligent act on the part of the Board in connection with the operation and management of the 
Facilities or the Stadium Expansion; or 

(ii) any failure, breach, or default on the part of the Board in the performance of or 
compliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation shall 
not incur any pecuniary liability by reason of the terms of this Facilities Lease or the undertakings 
required of the Corporation hereunder, nevertheless, if the Corporation should incur any such pecuniary 
liability, then in that event, the Corporation shall be entitled to assert all rights and remedies granted in 
law or in equity to recover from the Board the amount of any pecuniary liability incurred by the 
Corporation, plus all Litigation Expenses incurred in defense of such liability to the extent subject to 
indemnification pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or agreement 
of the Corporation contained in this Facilities Lease or any Claim based thereon against the Corporation 
or of any successor thereto or member thereof, either directly or through the Corporation whether by 
virtue of any constitutional provision, statute, or rule of law. This Facilities Lease and the obligations of 
the Corporation hereunder, and any Claim asserted against the Corporation are solely corporate 
obligations, and the enforcement of any obligation or Claim shall be limited solely to the Corporation’s 
interest in the Facilities or the Stadium Expansion. No personal liability shall attach to, or be incurred by, 
any officer, director, agent, employee or member of the Corporation and the Board acknowledges that all 
personal liability of any character against every such officer, director, agent, employee or member by the 
execution of this Facilities Lease, is expressly waived and released. The immunity of any officer, director, 
agent, employee or member of the Corporation under the provisions contained in this Section 20 shall 
survive any acquisition of the Facilities and the Stadium Expansion by the Board and the expiration or 
other termination of this Facilities Lease. 

Section 21. Default by the Board. If (i) the Board shall fail to deposit with the Trustee any 
Base Rental payment required to be so deposited pursuant to Section 6 hereof by the close of business on 
the day such deposit is required pursuant to Section 6 hereof, and shall fail to remedy such breach within 
five (5) days thereof, but in no event later than the date on which such payment is required to enable the 
Corporation to make payment on the Bonds (without use of moneys held in the Debt Service Reserve 
Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this Lease (other than 
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the payment of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the 
Corporation that such sums are due and owing; or (iii) the Board shall breach any non-monetary terms, 
covenants or conditions herein, and shall (except with respect to any breach of covenant set forth in 
Section 3(h), which Section contains the timeframe whereby the failure to meet the Debt Service 
Coverage Ratio for the Parking Facilities shall become and Event of Default) fail to remedy any such 
breach with all reasonable dispatch within a reasonable period of time (or such longer period as the 
Trustee may approve) after written notice thereof from the Corporation, the Bond Insurer, or the 
University to the Board, then and in any such event the Board shall be deemed to be in default hereunder, 
and the Corporation(with the prior written consent of the Bond Insurer) shall have the right, at its option, 
without any further demand or notice to terminate this Facilities Lease on the earliest date permitted by 
law or on any later date specified in any Notice given to the Board, in which case the Board’s right to 
possession of the Facilities and the Stadium Expansion will cease and this Facilities Lease will be 
terminated, without, however, waiving the Corporation’s right to collect all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (which have been approved 
for payment under this Facilities Lease, but not paid by the Board), and to enforce other obligations of the 
Board which survive termination of this Facilities Lease, and in such event the Corporation may without 
any further demand or notice re-enter the Facilities and the Stadium Expansion and eject all parties in 
possession thereof, subject to the rights of students, faculty, staff and Permitted Sublessees. The foregoing 
remedies of the Corporation are in addition to and not exclusive of any other remedy of the Corporation. 
Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such re-entry or be guilty of trespass. The Corporation understands and agrees 
that upon its termination of the Board’s right to possession of the Facilities and the Stadium Expansion or 
termination of this Facilities Lease, the Corporation upon its re-entry of the Facilities and the Stadium 
Expansion shall only be allowed to use the Facilities and the Stadium Expansion for the Permitted Use 
and shall be subject to all applicable Governmental Regulations heretofore or hereafter enacted by any 
Governmental Authority relating to the use and operation of the Facilities and the Stadium Expansion. 

Notwithstanding any other provision of this Facilities Lease, (i) in no event shall the Corporation 
have the right to accelerate the payment of any Base Rental payment hereunder and (ii) the Bond Insurer 
shall have ninety (90) days to cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 21 to the contrary, a failure by the Board to 
pay when due any payment required to be made under this Facilities Lease or a failure by the Board to 
observe and perform any covenant, condition or agreement on its part to be observed or performed under 
this Facilities Lease, resulting from a failure by the Board to appropriate moneys shall not constitute an 
Event of Default under this Section 21 and the Corporation shall not have any of the remedial rights set 
forth in this Section 21. Notwithstanding the foregoing, in such event the Board acknowledges that the 
Facilities Lease and the Stadium Expansion shall terminate and the Board shall immediately vacate the 
Facilities and the Stadium Expansion, and deliver the Facilities and the Stadium Expansion to the 
Corporation. 

Section 22. Cumulative Remedies. Each right and remedy provided for in this Facilities 
Lease is cumulative and is in addition to every other right or remedy provided for in this Facilities Lease 
or now or after the Commencement Date existing at law or in equity or by statute or otherwise, and the 
exercise or beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing at law or in equity 
or by statute or otherwise will not preclude the simultaneous or later exercise by the Corporation of any or 
all other rights or remedies provided for in this Facilities Lease or now or after the Commencement Date 
existing at law or in equity or by statute or otherwise. All costs incurred by the Corporation in collecting 
any amounts and damages owing by the Board pursuant to the provisions of this Facilities Lease or to 
enforce any provision of this Facilities Lease, including reasonable Litigation Expenses from the date any 



{B1238319.7} 34 SLU – Facilities Lease 

such matter is turned over to an attorney, whether or not one or more actions are commenced by the 
Corporation, will also be recoverable by the Corporation from the Board. The waiver by the Corporation 
of any breach by the Board and the waiver by the Board of any breach by the Corporation of any term, 
covenant or condition hereof shall not operate as a waiver of any subsequent breach of the same or any 
other term, covenant or condition hereof. 

Section 23. Option to Purchase. For and in consideration of the obligations of the Board 
under the Facilities Lease, the mutual undertakings of the parties, the receipt and adequacy of which is 
hereby acknowledged, the Corporation grants to the Board an exclusive and irrevocable option to 
purchase for the price and on the terms, provisions, stipulations and conditions hereinafter set forth, all 
but not less than all of the Corporation’s leasehold interest in the Facilities and/or the Stadium Expansion. 

(a) Effective Date. The effective date of this Option agreement shall be the Commencement 
Date. 

(b) Term of Option. The Option shall expire at midnight Central Standard Time, on the 
Expiration Date, or upon the termination of this Facilities Lease, whichever occurs first. 

(c) Limitation on Exercise of Option. The Board may not exercise the Option, and the Option 
shall be voidable, at the sole election of the Corporation, if a Default by the Board has occurred and is 
continuing under the Facilities Lease, and the applicable time period in which the Board may cure such 
default has expired. Notwithstanding any provision of this Option to the contrary, the Board shall be 
entitled to exercise the Option as long as the Board is legally obligated to make payments of Base Rental 
under the Facilities Lease. 

(d) Exercise of Option.  

(i) The Series 2004 Facilities and the Series 2017 Facilities. The Board may exercise 
the Option herein granted with respect to the Series 2004 Facilities and the Series 2017 Facilities at any 
time on or before expiration of the Term, on any Interest Payment Date on or after August 1, 2027 or on 
the date the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds are defeased pursuant 
to Article XII of the Amended and Restated Indenture, by Notice to the Corporation of its election to 
exercise the Option and purchase the Corporation’s interest in and to the Series 2004 Facilities and the 
Series 2017 Facilities given not less than sixty (60) days prior to the date on which the Board desires to 
purchase the Series 2004 Facilities and the Series 2017 Facilities. 

(ii) The Series 2007 Facilities and the Stadium Expansion. The Board may exercise 
the Option herein granted at any time on or before expiration of the Term with respect to the Stadium 
Expansion and on any Interest Payment Date on or after August 1, 2014 or on the date the Series 2007 
Bonds are defeased pursuant to Article XII of the Series 2007 Indenture with respect to the Series 2007 
Facilities, by Notice to the Corporation of its election to exercise the Option and purchase the 
Corporation's interest in and to such Series 2007 Facilities given not less than sixty (60) days prior to the 
date on which the Board desires to purchase such portion of the Series 2007 Facilities. 

(e) Purchase Price. The Purchase Price (i) for the Facilities shall be equal to the principal of 
all Bonds then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any 
prepayment penalties, charges or costs for early prepayment or defeasance of the Bonds and any 
Administrative Expenses owed prior to the purchase date which payments are necessary to discharge the 
Indenture pursuant to Article XII thereof; and (ii) for the Stadium Expansion shall be one dollar ($1.00) 
(collectively, the “Purchase Price”). 
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(f) Effect on Facilities Lease and Ground Lease. Upon the purchase of the Corporation's 
leasehold interest in the Facilities or the Stadium Expansion, as the case may be, by the Board pursuant to 
this Option, the Facilities Lease and the Ground Lease shall terminate with respect to that portion of the 
Land or the Stadium Expansion Land, as applicable, and that portion of the Facilities or Stadium 
Expansion and all of the Corporation's leasehold interest in that portion of the Land or the Stadium 
Expansion Land, as applicable, and that portion of the Facilities or Stadium Expansion under the 
Facilities Lease shall terminate but shall continue in effect with respect to that portion of the Facilities or 
Stadium Expansion not so purchased.  A purchase of the Corporation's leasehold interest in the Stadium 
Expansion shall (A) require an opinion of Bond Counsel that such purchase will not cause interest on the 
Series 2007 Bonds to be included in the gross income of the owners of the Series 2007 Bonds for Federal 
income tax purposes and (B) not reduce the Rental payable by the Board hereunder. 

(g) Payment of Purchase Price. The Board, on the purchase date, shall deposit an amount 
equal to the Purchase Price with the Trustee in the case of the Facilities and with the Corporation with 
respect to the Stadium Expansion. 

(i) Conveyance. In the event of and upon the payment of the Purchase Price and any 
other sums due under this Facilities Lease by the Board, the Corporation will on the purchase date execute 
and deliver to the Board a written cancellation of the Ground Lease and this Facilities Lease with respect 
to that portion of the Facilities and/or Stadium Expansion. 

(ii) Assignment of Contract Rights and Obligations. The conveyance of the 
Corporation’s leasehold interest in the Facilities and/or the Stadium Expansion shall also effect a transfer 
and assignment of all rights, warranties and liabilities of the Corporation under then existing contracts of 
any nature with respect to the Facilities and/or the Stadium Expansion. 

(h) Closing. In the event the Option is timely exercised, notice of the Board’s election to the 
Corporation shall constitute an irrevocable conversion of the Option into a binding obligation of the 
Corporation to sell its leasehold interest in the Facilities and/or the Stadium Expansion and the Board to 
buy the same under the terms and conditions set forth in this Section 23, and in such event, the 
Corporation and the Board shall have the right to demand specific performance of this agreement by the 
other. The closing shall occur at the offices of the Board or its counsel, or at such other time, place, and 
date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Board shall pay all closing costs and charges incident to the 
conveyance of the Corporation’s interest in the Land, the Stadium Expansion Land, the Stadium 
Expansion, and the Facilities. 

(j) No Warranty. The Corporation shall convey its leasehold interest in the Facilities and the 
Stadium Expansion without any warranty whatsoever of any nature. The conveyance of the leasehold 
interest in the Facilities and the Stadium Expansion shall be without any warranty as to fitness and 
condition, as set forth in Section 5 of this Facilities Lease. Language substantially similar to the language 
contained in Section 5 of this Facilities Lease shall be incorporated into and made a part of such 
conveyance. In no event shall the Corporation be responsible for any defects in title. 

(k) Default under the Option: 

(i) In the event the Option is exercised, and the Corporation fails to consummate the 
transactions contemplated herein for any reason, except default by the Board or the failure of the Board to 
satisfy any of the conditions set forth herein, the Board may, in addition to any other rights and remedies 
which may otherwise be available to the Board, enforce this agreement by specific performance. The 
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Board’s remedies under this Section are expressly subject to the provisions of Section 30 of this Facilities 
Lease. 

(ii) In the event the Option is exercised, and the Board fails to consummate the 
transactions contemplated herein for any reason, except default by the Corporation or the failure of the 
Corporation to satisfy any of the conditions set forth herein, the Corporation (a) may enforce this 
agreement by specific performance and in such action shall have the right to recover damages suffered by 
reason of the Board’s delay; or (b) may bring suit for damages for breach of this agreement. 

(iii) No delay or omission in the exercise of any right or remedy accruing to either 
party upon any breach by the other party under this Section 23 shall impair such right or remedy or be 
construed as a waiver of any such breach theretofore or thereafter occurring. The waiver by either party of 
any condition or any subsequent breach of the same or any other term, covenant or condition contained in 
this Section 23 shall not be deemed to be a waiver of any other condition or of any subsequent breach of 
the same or of any other term, covenant or condition herein contained. 

(l) Attorney’s Fees. Should either party employ an attorney or attorneys to enforce any of the 
provisions hereof, or to protect its interest in any matter arising under this agreement, or to recover 
damages for the breach of this agreement, the party prevailing in any final judgment shall have the right 
to collect from the losing party all Litigation Expenses incurred in enforcing such rights. 

(m) Notices. Any notices required or permitted under this Section 23 shall be in writing and 
delivered either in person to the other party, or the other party’s authorized agent, or by United States 
Certified Mail, return receipt requested, postage prepaid, to the address set forth in Section 50 of this 
Facilities Lease, or to such other address as either party may designate in writing and delivered as herein 
provided. 

(n) Assignability. Except as set forth in the Indenture, the Mortgage or the Ground Lease, the 
Option may not be assigned by the Corporation or its interest in the Facilities and/or the Stadium 
Expansion sold (subject to the Option or otherwise) to any person or entity without the Board’s prior 
written consent, which consent may be withheld by the Board in its sole discretion.  

(o) Time of Essence: Time is of the essence of this Option. 

(p) Binding Effect: This Option shall be binding upon and shall inure to the benefit of the 
parties hereto and their heirs, successors and assigns. 

Section 24. Severability. If any provisions of this Facilities Lease shall be invalid, 
inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions or in all 
jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any 
constitution or statute or rule of public policy, or for any other reason, such circumstances shall not have 
the effect of rendering the provision in question inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenforceable, to any extent whatever. The invalidity of any one or more phrases, sentences, clauses or 
Sections contained in this Facilities Lease shall not affect the remaining portions of this Facilities Lease, 
or any part thereof. 

Section 25. Redemption of Bonds. The Corporation agrees that it will not exercise its option 
to redeem any Bonds pursuant to the Indenture unless the Board consents to such redemption or such 
redemption is to be effected with moneys derived from a source other than payments made by the Board 
under this Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant 
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to the Indenture require the consent of the Board. The Corporation further agrees that if requested by the 
Board it will take all actions necessary to redeem all or any portion of the Bonds designated by the Board 
on the first date that it may do so under the terms of the Indenture so long as the Board agrees to provide 
funds in an amount, and at the time, required to effect such redemption. 

Section 26. Additional Bonds. Upon the request and at the expense of the Board, the 
Corporation shall take action as may be required to effect the issuance of Additional Bonds in such 
amount as the Board may request as permitted by and in accordance with the provisions of the Indenture 
for any purpose permitted thereby. 

Section 27. Execution. This Facilities Lease may be simultaneously executed in any number 
of counterparts, each of which when so executed shall be deemed to be an original, and all of which 
together shall constitute one and the same Facilities Lease. 

Section 28. Law Governing. This Facilities Lease is made in the State under the constitution 
and laws of the State and is to be governed by the laws of the State.  

Section 29. Nonappropriation of Funds. In the event no funds or insufficient funds are 
lawfully appropriated in any Fiscal Year enabling the payment of Base Rental and Additional Rental due 
during the next succeeding Fiscal Year, the Board will immediately notify the Corporation and the 
Trustee of such occurrence. On the first day of the month following the Base Rental payment date on 
which the last payment of Base Rental can be made in full from Lawfully Available Funds, this Facilities 
Lease shall terminate without penalty or expense to the Board of any kind whatsoever, except as to the 
portions of Base Rental and Additional Rental payments herein agreed upon for Fiscal Years for which 
sufficient funds have been lawfully appropriated. In the event of such termination, the Board agrees 
peaceably to surrender possession of the Facilities to the Corporation on the date of such termination in its 
original condition (normal wear and tear excepted). The Corporation will have all legal and equitable 
rights and remedies to take possession of the Facilities and re-let or sell the Facilities as the Corporation 
determines and as granted in this Facilities Lease. The Board acknowledges that the Corporation’s rights 
to take possession and to re-let or sell the Facilities under this Section 29 may be assigned to the Trustee 
for the benefit of the owners of the Bonds, and the Board agrees that the Trustee shall be entitled to 
exercise all of the rights of the Corporation under this Section 29. The event of an inability by the Board 
to cause the appropriation of sufficient funds for the payment of sums due under this Facilities Lease shall 
not constitute a default hereunder, but shall ipso facto terminate this Facilities Lease. This provision is 
operative notwithstanding any provisions of this Facilities Lease to the contrary. The Board shall be 
considered in default hereunder if sufficient funds are lawfully appropriated for the payment of Rental 
required under this Facilities Lease and the Board fails to use lawfully appropriated funds for the payment 
of Rental. In such event, the Corporation shall be entitled to the rights and remedies set forth in Sections 
21 and 22 hereof. 

Section 30. Exculpatory Provision.  In the exercise of the powers of the Corporation and its 
trustees, officers, employees and agents under this Facilities Lease and the Indenture, the Corporation 
shall not be accountable or liable to the Board (i) for any actions taken or omitted by it or its officers, 
employees or agents in good faith and believed by it or them to be authorized or within their discretion or 
rights or powers conferred upon them, or (ii) for any claims based on this Facilities Lease against any 
officer, employee or agent of the Corporation in his or her personal capacity, all such liability, if any, 
being expressly waived by the Board by the execution of this Facilities Lease. Nothing in this Facilities 
Lease or the Indenture is intended to require or obligate, nor shall anything herein or therein be 
interpreted to require or obligate, the Corporation for any purpose or at any time whatsoever, to provide, 
apply or expend any funds coming into the hands of the Corporation other than the funds derived from the 
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issuance of the Bonds under the Indenture and moneys derived pursuant to the Indenture and this 
Facilities Lease. 

The Board specifically agrees to look solely to the Corporation’s interest in the Facilities and the 
Stadium Expansion for the recovery of any judgments from the Corporation. It is agreed that the 
Corporation will not be personally liable for any such judgments, or incur any pecuniary liability as a 
result of this Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation’s 
liability under this Facilities Lease is “in rem” as to its interest in the Facilities and the Stadium 
Expansion. The provisions contained in the preceding sentences are not intended to and will not limit any 
right that the Board might otherwise have to obtain injunctive relief against the Corporation or relief in 
any suit or action in connection with enforcement or collection of amounts that may become owing or 
payable under or on account of insurance maintained by the Corporation. 

Section 31. Amendments. This Facilities Lease may be amended only as permitted in Article 
VIII of the Agreement.  

Section 32. Recording. The Corporation covenants and agrees that it will promptly record 
and from time to time re-record a memorandum in recordable form a memorandum of this Facilities 
Lease in the form of Exhibit B attached hereto and the Indenture and all supplements thereto and hereto in 
such manner and in such places as may be required by law in order to fully protect and preserve the 
security of the holders or owners of the Bonds. 

Section 33. Construction Against Drafting Party. The Corporation and the Board 
acknowledge that each of them and their counsel have had an opportunity to review this Facilities Lease 
and that each Party was responsible for the drafting thereof. 

Section 34. Time of the Essence. Time is of the essence of each and every provision of this 
Facilities Lease. 

Section 35. No Waiver. The waiver by the Corporation of any agreement, condition, or 
provision contained in this Facilities Lease will not be deemed to be a waiver of any subsequent breach of 
the same or any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
custom or practice that may grow up between the parties in the administration of the terms of this 
Facilities Lease be construed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in strict accordance with the terms of this Facilities Lease. The subsequent 
acceptance of Rental by the Corporation will not be deemed to be a waiver of any preceding breach by the 
Board of any agreement, condition, or provision of this Facilities Lease, other than the failure of the 
Board to pay the particular Rental so accepted, regardless of the Corporation’s knowledge of such 
preceding breach at the time of acceptance of such Rental. 

Section 36. Survival. To the extent permitted by law and to the extent such will not constitute 
the incurrence of debt by the Board, all of the Corporation’s remedies and rights of recovery under 
Sections 19 and 20 of this Facilities Lease shall survive the Term and/or the purchase of the Facilities by 
the Board under the Option. 

Section 37. Counterparts. This Facilities Lease may be executed in any number of 
counterparts, each of which shall be an original, but all of which shall together constitute one and the 
same instrument. 

Section 38. Estoppel Certificates. At any time and from time to time but within ten (10) days 
after prior written request by the Corporation, the Board will execute, acknowledge, and deliver to the 
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Corporation, promptly upon request but only to the extent accurate, a certificate certifying (i) that this 
Facilities Lease is unmodified and in full force and effect or, if there have been modifications, that this 
Facilities Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Rental and other sums payable under this Facilities Lease have 
been paid; (iii) that no Notice of any default has been delivered to the Corporation which default has not 
been cured, except as to defaults specified in said certificate; (iv) that there is no Event of Default under 
this Facilities Lease or an event which, with Notice or the passage of time, or both, would result in an 
Event of Default under this Facilities Lease, except for defaults specified in said certificate; and (v) such 
other matters as may be reasonably requested by the Corporation. Any such certificate may be relied upon 
by any prospective purchaser or existing or prospective mortgagee of the Facilities or the Stadium 
Expansion or any part thereof. The Board’s failure to notify the Corporation of any inaccuracies in the 
proposed certificate within the specified time period shall be conclusive evidence that the matters set forth 
in the certificate are accurate and correct.  

Section 39. Waiver of Jury Trial. The Corporation and the Board waive trial by jury in any 
action, proceeding, or counterclaim brought by either of the Parties to this Facilities Lease against the 
other on any matters whatsoever arising out of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Board, the Board’s use or occupancy of the Facilities or the 
Stadium Expansion, or any other Claims, and any emergency statutory or any other statutory remedy.  

Section 40. Written Amendment Required. No amendment, alteration, modification of, or 
addition to the Facilities Lease will be valid or binding unless expressed in writing and signed by the 
Corporation and the Board and consented to the extent required by Article VIII of the Agreement. 

Section 41. Entire Agreement. This Facilities Lease, the exhibits and addenda, if any, contain 
the entire agreement between the Corporation and the Board. No promises or representations, except as 
contained in this Facilities Lease, have been made to the Board respecting the condition or the manner of 
operating the Facilities. 

Section 42. Signs. The Board may attach any sign on any part of the Facilities or the Stadium 
Expansion, or in the halls, lobbies, windows, or elevator banks of the Facilities or the Stadium Expansion, 
without the Corporation approval. The Board may name the Facilities or the Stadium Expansion and 
change the name, number, or designation of the Facilities or the Stadium Expansion, without the 
Corporation’s prior consent.  

Section 43. Litigation Expenses. The Board will pay the Corporation as Additional Rental all 
reasonable Litigation Expenses and all other reasonable expenses which may be incurred by the 
Corporation in enforcing any of the obligations of the Board under this Facilities Lease, in exercising its 
rights to recover against the Board for loss or damage sustained in accordance with the provisions of this 
Facilities Lease, or in any litigation or negotiation in which the Corporation shall, without its fault, 
become involved through or because of this Facilities Lease. 

Section 44. Brokers. The Corporation and the Board respectively represent and warrant to 
each other that neither of them has consulted or negotiated with any broker or finder with regard to the 
Facilities or the Stadium Expansion.  

Section 45. No Easements for Air or Light. Any diminution or shutting off of light, air, or 
view by any structure that may be erected on any of the lands constituting the Facilities or the Stadium 
Expansion, or on lands adjacent to the Facilities or the Stadium Expansion, will in no way affect this 
Facilities Lease or impose any liability on the Corporation. This Facilities Lease does not grant any rights 
to light, view and/or air over the Facilities or the Stadium Expansion whatsoever. 
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Section 46. Binding Effect. The covenants, conditions, and agreements contained in this 
Facilities Lease will bind and inure to the benefit of the Corporation and the Board and their respective 
permitted successors and assigns. The Bond Insurer and the Surety Provider shall be third party 
beneficiaries of this Facilities Lease. 

Section 47. Rules of Interpretation. The following rules shall apply to the construction of this 
Facilities Lease unless the context requires otherwise: (a) the singular includes the plural and the plural 
includes the singular; (b) words importing any gender include the other genders; (c) references to statutes 
are to be construed as including all statutory provisions consolidating, amending or replacing the statute 
to which reference is made and all regulations promulgated pursuant to such statutes; (d) references to 
“writing” include printing, photocopy, typing, lithography and other means of reproducing words in a 
tangible visible form; (e) the words “including” “includes” and “include” shall be deemed to be followed 
by words “without limitation”; (f) references to the introductory paragraph, preliminary statements, 
articles, sections (or subdivision of sections), exhibits, appendices, annexes or schedules are to those of 
this Facilities Lease unless otherwise indicated; (g) references to agreements and other contractual 
instruments shall be deemed to include all subsequent amendments and other modifications to such 
instruments; (h) references to Persons include their respective successors and assigns to the extent 
successors or assigns are permitted or not prohibited by the terms of this Facilities Lease; (i) any 
accounting term not otherwise defined has the meaning assigned to it in accordance with generally 
accepted accounting principles; (j) “or” is not exclusive; (k) provisions apply to successive events and 
transactions; (l) references to documents or agreements which have been terminated or released or which 
have expired shall be of no force and effect after such termination, release, or expiration; (m) references 
to mail shall be deemed to refer to first-class mail, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be to Hammond, Louisiana time; (o) references to specific 
persons, positions, or officers shall include those who or which succeed to or perform their respective 
functions, duties, or responsibilities; and (p) the terms “herein”, “hereunder” “hereby” “hereof,” and any 
similar terms refer to this Facilities Lease as a whole and not to any particular articles, section or 
subdivision hereof. 

Section 48. Relationship of Parties. The relationship of the Parties shall be one of lessor and 
lessee only, and shall not be considered a partnership, joint venture, license arrangement or 
unincorporated association. The Corporation is not controlled by the Board or under the control of any 
Person also in control of the Board. 

Section 49. Law Between the Parties. This Facilities Lease shall constitute the law between 
the Parties, and if any provision of this Facilities Lease is in conflict with the provisions of “Title IX - Of 
Lease” of the Louisiana Civil Code, Articles 2669 through 2777, inclusive, the provisions of this 
Facilities Lease shall control. 

Section 50. Prior Facilities Lease Amended and Restated.The Corporation and the Board, by 
execution and delivery of this Facilities Lease, intend to amend and restate in its entirety the Prior 
Facilities Lease. Whenever the term “Facilities Lease” is used in the Bond Documents, it is intended to 
mean this Facilities Lease, as the same may be supplemented and amended by supplemental facilities 
leases. Neither the Corporation nor the Board intend this Facilities Lease to be construed as a novation of 
the Obligations (as defined in the Mortgage) or any of the other Bond Documents. 

Section 51. Notices. All notices, filings and other communications (“Notice”) shall be in 
writing and shall be sufficiently given and served upon the other parties if delivered by hand directly to 
the persons at the addresses set forth below, or shall be sent by first class mail, postage prepaid, addressed 
as follows: 
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The Corporation: 

University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402  
Attention: Executive Director 

    With copies at the same time to: 

Jones Fussell, LLP 
Northlake Corporate Park, Suite 203 
1001 Service Road East, Hwy. 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen  

The Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

    With copies at the same time to: 

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

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Auxiliary Services 

Series 2007 Bond Insurer: 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance
Re: Policy Nos: 492820 and 492830  
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Series 2017 Bond Insurer and Series 2019 Bond Insurer: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 



IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of University Facilities, Inc, on the ~ day of 
February, 2019. 

WITNESSES: 

~r~ 

UNIVERSITY FACILITIES, INC. 

~ "; 
By: € e d a ~ a ' ~ 

Ma~:,us Naquin hair an 

-~ x_ 

NOT RY UBLIC~°r
Print Name: ~~+~~'~~'~ ~. C.-~~~~~R'~ 
La. Bar or Notary ID Number: ~ f ~ ~ 

Lifetime Commission 

IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of the Board of Supervisors for the University of 
Louisiana System as of the ~ day of February, 2019. 

WITNESSES: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

~' 
~' __. ~„~. _ .~. ,.W.~~, --.-.,~ ~ ~_ f ,. r~~ 

W„~,n Y ee .~ -a BY: ~ ~. 
~~ ~hn L. Crain, President 

-~~~ _ ~ Southeastern Louisiana University 
~ ~ - ~ ~ Board Representative 

NC~T~Y~UBI,,~C~ 
Print Name: ~'~ C~~ ~ °'~~~ 
La. Bar or Notary ID Number: 

Lifetime Commission 
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EXHIBIT A 

TO THE FACILITIES LEASE 

DESCRIPTION OF THE FACILITIES 

SERIES 2004 FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall (“Residence Hall I”) which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included:  (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom / one-bathroom and one-
bedroom / one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Hazardous materials abatement and demolition of Lee Hall. 
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Construction of Residence Hall II (184,530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
bathroom and one-bedroom / one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office / meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall (“Residence Hall III”) to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom / one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs.  It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 
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Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
spaces.  It consists of two levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (312) private bedrooms.  
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

THE SERIES 2017 FACILITIES 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa  Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
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light poles will be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space.  

Service access to the two buildings will be provided from the new parking area located to the 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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EXHIBIT B 

MEMORANDUM OF AGREEMENT TO  LEASE 
WITH OPTION TO PURCHASE 

STATE OF LOUISIANA  § 
§    KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA § 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this “Memorandum”) is entered into by and between University 
Facilities, Inc. (“Lessor”) and the Board of Supervisors for the University of Louisiana System 
(“Lessee”). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Agreement to Lease with 
Option to Purchase dated as of February 1, 2019 (the “Lease”), which amends and restates in its entirety 
that certain Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and 
amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 
2007, as further supplemented and amended by a Second Amendment to Agreement to Lease with Option 
to Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented 
and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 
2017, each by and between the Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did 
lease from Lessor, the immovable property more particularly described on Exhibit A attached hereto and 
incorporated herein (the “Land”) and the facilities which are and will be located on the Land as more 
particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties’ rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February 1, 2019 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessee has the right under the Lease to purchase the improvements constructed by Lessor 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 
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3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 

Lessor: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

with a copy of any request to: 
Southeastern Louisiana University 
Western Avenue 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

Lessee: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

with a copy of any request to: 
Southeastern Louisiana University 
Western Avenue 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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THUS DONE AND PASSED on the ___ day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with John L. 
Crain, President of Southeastern Louisiana University and Authorized Board Representative, and me, 
Notary.  

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
___________________________ UNIVERSITY OF LOUISIANA SYSTEM 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________  John L. Crain, President 

 Southeastern Louisiana University and  
 Authorized Board Representative  

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 

THUS DONE AND PASSED on the ___ day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman of University Facilities, Inc., and me, Notary.  

WITNESSES: 

UNIVERSITY FACILITIES, INC. 
___________________________ 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________   Marcus Naquin, Chairman 

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 
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MEMORANDUM OI~ AGREEMENT TO LEASE 
WITH OPTION TO PURCHASE 

S"~I'~TE OF LOUISIANA 
KNOW ALL MLN I3Y THESE PRESENTS: 

PARISI i OF TANGIPAHOA 

MEMORANDUM OF LCAS~ 

This Memorandum of Lease (this "Memorandum") is entel-ed into by and between University 
Facilities, It1c. ("Lessor'') and the board of Supervisors for tl~e University of Louisiana System ("Lessee"). 

RECITALS 

A. Lessot- and Lessee have entered into an Amended and Restated Agreement to Lease with 
Option to Put~chase dated as of February 1, 2019 (the "Lease"), which amends and restates ii1 its entirety 
that certain Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and 
amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, 
as further supplemented and amended by a Second Ame~ldment to Agreement to Lease with Option to 
Purchase dated as of June 12, 2012, as further supplemented and amended by a. Third Supplemental 
Agreement to Lease with Option to Purchase dated as of Novei~~ber 1, 2013, and as further supplemented 
and amended by a fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 

2017, each by and between the Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did 
lease fi-om 1 essor, the unmovable property more particularly described on Exhibit A attached hereto and 

incorporated herein (the "Land") and the facilities which are and will be located on the Land as more 
particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to b~ recorded in order 

that thied parties may have notice of the parties' rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of tl~e Lease: 

1. The term of the Lease commenced on February 1, 2019 and shall continue until midnight on 

August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessee has the right under the Lease to purchase the improvements constructed by Lessor on 

the Land at any time during the term of the Lease in accordance with the provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from the 

parties at the following addt-esses: 

1 essol-: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70 02 
Attention: Executive Director 

with a copy of any request to: 
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So~.itheastern Louisiana University 
Western Avenue 
SLt1 Box 10709 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

Lessee: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

Tl1is Meilior-andum is executed for t11e purpose of recordation in the public records of Tangipahoa 

Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended and 

shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions and 

covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth herein, 

and both the Lease and this Memorandum sI1a11 be deemed to constitute a single instrument or document. 

[REMAINDER OF THIS PAGE INTENTIONALI Y LEFT BLANK] 
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THUS DONE AND PASSED on the _~ day of February, 2019, in Hammond, Louisiana, in the 
peesence of the undersigned, both competent witnesses, who herewith sign their names with John L. Crain, 
President of Southeastern Louisiana University and Authorized Board Repi-eseneative, and me, Nota►y. 

1.~/~~~L~I.YcT~I.`ll 

BOARD OF SUPERVISORS FOR THE 
'~ ~. ` ~~.a,~ , ~ UNIVERSITY OF LOUISIANA SYSTEM 

rin Name: , ~, ,~,~ ,~, ~, f~ _~_,_~ , 

~G `~ `° ~: 

Print Name ~~ _ ~__ _ ~ ~ y~ s e =`~'~ Johii ~L. Crain, President 
i~J~`outheastern Louisiana University and 

~~~ Authol•ized Board Representative 

C~~ 

NO"~A~Y PURL C ,^ ,~ 
Print Name:_ ~'~ ~. L~-~'G~~"~~°n 
La. Bar Number' of Notary ID:~~~~ 

Lifetime Commission 

THUS DONE AND PASSED on the ~ day of February, 2019, in I~-Iammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman of University Facilities, Inc., and me, Notary. 

WITNESSES: 

-.~--~y r 

•in ame ~ .~ `~~~c~~ . 
;'. 

~; ~ . "~ , _ ~~ zE.... 
Print Name.' ; ~ , - , ~ ~~. y~-~ 

UNIVERSITY FACILITIES, INC. 

By ~~ ~~ . . , ~ ~,,`. ~_ 
N~arcus Naqu~ n Chairman 

N T RY PUBLIC 
Print Natne: ~ ~P` ~°~ ~- ~~'~~~~ ~ ~ 
La. Bar Number of Notary ID: ~( ~~ 

Lifetime Commission 

{B 1257602} Signature Page SLU —Memo of Facilities Lease 



EXHIBIT A 

LAND DESCRIPTION 

2004 Legat Descriptions 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the SouthEastern Louisiana University Campus being 
designated as "20.615 ACRE TRACT" containing 20.615 acres (898,003 sq. ft.) located in Section 23, 

Township 6 South, Range 7 East, City of Hammond, Z'angipahoa Parish, Louisiana, being snore 

particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Right of Way Line of SGA 

Drive and the Southerly Right of Way line of West University Avenue, said point also being the 

Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance of 320.00 feet 

to a point and corner; thence S 45°00'00" E a distance of 31.82 feet to a point and corner; thence 

S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S 15°33'28" W a distance of 

125.49 feet to a point and corner; thence S 13°1607" E a distance of 353.60 feet to a point and 

corner; thence departing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 

corner; thence, S 00°00'00" W a distance of 116.96 feet to a point and cornet; thence, S 90°00'00" 

W a distance of 155.92 feet to a point and corner; thence, S 00°00'00" W a distance of 61.84 feet 

to a point and corner; thence, S 90°00'00" W a distance of 176.95 feet to a point and corner; 

thence, N 00°00'00" E a distance of 12824 feet to a point and corner; thence, S 90°00'00" W a 

distance of 77.26 feet to a point and corner; thence, N 00°00'00" E a distance of 1505.01 feet to a 

point and corner, said point being on the Southerly Rig11t of Way of West University Avenue; 

thence, S 90°00'00" E a distance of 635.15 feet to a point and corner, said point bei~lg the Point-

Of-Beginning. 

Being the same property as shown on that map of survey entitled "Map Showing ALTA/AGSM Survey of 

a Portion of the Southeastern Louisiana University Campus Located in Section 23, T6S-R7E, City of 

Hammond, Parish of Tangipahoa for Southeastern Louisiana University" prepared by David L. Patterson, 

P.L.S., dated May 6, 2004. 

Tract 2 (11.28 Acre Tract — Oaks/Villa~e): 

A certain tract or parcel of land containing 11.28 acres situated in Section 14, T-6-S, R-7-E, City of 

Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing and, University Avenue, thence North 

02°02'41" West 79731 feet to the Point of Beginning; 

thence South 89°43'41" West 709.92 feet; thence North 00°17'07" West 600.77 feet; thence 

North 89°40' 12" East 858.25 feet; thence South 45°06' 19" East 193.98 feet; thence South 

77°43'57" West 220.07 feet; thence South Ol°14'39" West 4].8.55 feet; thence South 89°43'41" 

West 58.56 feet to said Point of Begimling. 
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Being the same property as shown on that map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 11.28 Acre Tract of Land Situated in Section 14, T-6-S, R-
7-E, City of Hammond, Tangipahoa Parish, Louisiana" prepared by Randall E. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (1.70 Acre Tract - Tavtor Hall): 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 

Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas Avenue; thence North 

06°46'03" West 240.96 feet to the Point of Beginning; 

thence North 00°14'06" West 278.02 feet; thence North 89°50'08" East 252.70 feet; thence South 

00°08'03" East 181.58 feet; thence South 89°48'33" West 39.94 feet; thence South 00°21'03" West 

96.15 feet; thence South 89°49'36" West 292.51 feet to Point of Begintling. 

Being the same property as shown on that map of survey entitled "Plat of Survey Prepared for 

Southeastern Louisiana University Showing a 1.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-

E, City of Hammond, Tangipahoa Parish, Louisiana" prepared by Randall E. Ward, P.L.S., dated June 22, 

2004. 

Tract 4 (1.06 Acre Tract - Intermodal Facility): 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 

Tangipahoa Parish, Louisiana, being more fu11y described as follows: 

Comme~icing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 

East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 

317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 

West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 

a distance of 30.32 feet to the Point of Beginning; 

From the Point of Beginning run South 75 Degrees 13 Minutes l 8 Seconds West for a distance of 17.83 

feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a 

point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 164.91 feet to a point; 

thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 251.49 feet to a point; thence 

run North 75 Degrees 13 Minutes 18 Seconds East for a distance of 164.91 feet to a point; thence run 

North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 

Degrees 13 Minutes 18 Seconds East for a distance of 17.83 feet to a point; thence run South 14 Degrees 

46 Minutes 42 Seconds Last for a distance of 265.35 feet back to the Point of Beginning. 

Tract 5 (0.40 Acre Tract —Stadium Expansion): 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 

Tangipahoa Parish, Louisiana, being more fully desct~ibed as follows: 
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Commencing at the Northeast IiYtersection of West Dakota Street and Galloway Drive and run along the 

East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 

317.00 Feet to the Point of Beginning; 

From the Point of Beginning and leaving said right-of-way run South 75 Degrees 13 Min~ites 18 Seconds 

West for a distance of 21.78 feet to a point; thence r~ii~ Not-tl~ 14 Degrees 46 Minutes 42 Seconds West for 

a distance of 326.00 feet to a point; thence run North 75 Degrees 13 Minutes l.8 Seco►1ds East for a 

distance of 52.92 Feet to a point; thence run South 14 Degrees 46 Minutes 42 Seconds East for a distance 

of 326.00 feet to a point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 

31.13 feet back to the Point of Beginning. 

2017 Legal Descriptions 
[Refer to attached pages numbered A-1, A-2 and A-3] 
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~SSOCICI~C3S, ~f1C regal Description 
Of 

SLU PROJECT 1 
CONSTRUCTI01~ AREA 

A certain parcel of land siivated in Section 23, Township 6 South, Range 7 Easfi, City 
of f-Hammond, Greensburg Land District, Tangipal7oa Parish, Louisiana, and being more 
fully described as follows: 

Commence at a point located ~dorth 43 degrees 37 minutes 11 seconds East a 
distance of 27.86 feet from the intersection of N. GeneraC Pershing Street & W. Texas 
Avenue (having coordinates based nn NAD83 La. State Plane, South Zone, U.S. Foot, North 
733204.075, East 355210 .134) as the PINT OF BEGINNING and proceed North 00 
degrees 43 minutes 13 seconds West a distance of 632.93 feet to a point; thence North 
89 degrees ~Q minutes 45 seconds East a distance of 190.66 feet fo a point; thence North 
10 degrees ~.3 r~iinutes 20 seconds West a distance of 89.62 feet to a point; thence North 
89 degrees 14 minutes 21 seconds East a distance of 1Q9.34 feet to a point; thence North 
OQ degrees 01 minutes 1~ seconds fast a distance of 203.21 feet to a point; thence North 
89 degrees 54 minutes 57 seconds East a distance of 173.67 feet to a point; thence South 
00 ciegi~ees ~3 i~ninufes 04 secor~tls East a c~~stance of X59.42 feet io a poinf; thence North 
89 degrees 26 minutes 56 seconds Easfi a distance of 77.26 feet to a point; thence South 
00 degrees 33 minutes 04 seconds East a distance of 128.24 feet to a point; thence North 
89 degrees 26 minutes 56 seconds East a distance of 176.95 feet to a point; thence North 
QO degrees 33 minutes 04 seconds West a distance of 62.84 feet to a paint; thence North 
~9 degrees 26 minutes 56 seconds fast a distance of 255.52 feet to a point; thence South 
Q9 degrees 22 minutes 44 seconds East a distance of ~.~.7.08 feet to a point; thence South 
00 degrees 02 minutes 28 seconds West a distance of 406.34 feet to a point on a curve; 
thence along a curve to the left having a radius of 325.46 feet, a delta of ~4 degrees 57 
minutes 05 seconds, an arc length of 84.93 feet, anc( a chord which bears North 80 
degrees 02 minutes 1.9 seconds West having a chord distance of 84.69 feet to a point on a 
line; thence South 89 degrees 59 minutes 32 seconds West a distance of 799.54 feet to 
the POINT OF BE~IR~~11NG, and containing 12.893 acres) of land, more or less, all as per 
survey by Ke(fy McHugh &Associates dated 06j21/2016, last revised 06/01/2017, job 
n a.: 26-089. 

~, i;~ Ili r 
[i~r1 , `f! i1'~ ~Y 

~~' ~. 
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.. .. ~_ i t :;! I 
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ly J. ~l~f'~Nugh, ̀P i
La. Reg. Land Surveyor #4443 
Dated: 06/01/2017 

845 Gc~lvez Streit m Mandeville, Cf~ 7Q448 ~ {985) 626-5611 

Civi l Engineers t~_ 1~ lane) Surveyors 
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~S50CIC1rG5, InC Legal Qescription 

Of 
5LU PROJECT 2 

CONSTRUCTION AREA 

A certain parcel of land situated in Section 24, Township 6 South, Range 7 East, City 
of F{ammond, Greensburg Land District, Tangipahoa Parish, Louisiana, and being more 
fully described as fal(ows: 

Commend at a point located South 87 degrees 37 minutes 37 seconds East a 
distance of 563.27 feet from the intersection of N. General Pershing Street & W. Texas 
Avenue (having coordinates based on NAD83 La, State Plane, South Zone, U.S. Foot, North 
773160.581, East 3552651.702} as the POINT OF' BEGINNENG and proceed Soufh 89 
degrees 58 minutes 00 seconds East a distance of 227.00 feet to a point an a curve; 
thence along a curve to the right having a radius of 348.99 feet, a delta of d9 degrees 30 
minutes 54 seconds, an arc length of 57.96 feet, and a chord which bears South 85 
degrees 41 minutes 17 seconds East having a chord disfance of 57.89 feet to a paint on a 
line; thence North 12 degrees 35 minutes 30 seconds East a distance of 25.09 feet to a 
point; thence South 76 degrees 46 minutes 06 seconds East a distance of 161.37 feet to a 
~a~r~i o~~ G curve; thence along a curve to the leff having a ~~adius of x.95.90 feet, a delta of 
4~ degrees 43 minutes 32 seconds, an arc length of 242.67 feet, and a chord which bears 
North 81 degrees 25 minutes 02 seconds East having a chord distance of 139.53 feet to a 
point on a line; thence Sauth 15 degrees 39 minutes 38 seconds East a distance of 249.73 
feet fo a point; thence South 72 degrees 31 minutes 56 seconds West a distance of 
254.61 feet to a point; thence South 89 degrees 32 minutes 52 seconds West a distance 
of 72.$6 feet to a point; thence South 76 degrees 21 minutes 43 seconds West a distance 
of 184.19 feet fo a point; thence North 14 degrees 55 minutes Z2 seconds West a 
distance of 36.77 feet to a point; thence North 85 degrees 56 minutes 17 seconds West a 
distance of 91.40 feet to a point; thence South 89 degrees 42 minutes 25 seconds West a 
distance o~ 79.53 feet to a point; thence North 00 degrees 24 minutes 30 seconds West a 
distance of 172.13 feet to a point; thence South 89 degrees 30 minutes 29 seconds Wesf 
a distance of 70.50 feet to a point; thence North d0 degrees 20 minutes 41 seconds East a 
distance of X23.62 feet to the PQIN7 OF BEGINNING, and containing 3.$27 acres) of land, 
more or leis, ali as per survey by Kelly McHugh &Associates dated 03/29/2017, revised 
04/18j2Q17, job no.: 27-055-P2. ~~~~~~~~s~~~~tr~~~~ 

_y~ C~.~ ~ rte:' 
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~eTly J. McHugh -S,/ 
a. Reg. Land S r Esyor #4443 

Dated: 04/18/2017 
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`~~ _, ~ \ ~_, ~ (associates, Inc 

Legal Description 
Of 

SLU PROJECT 3 
CQNSTRUCTIOP~ AREA 

A certain parcel of land being Square 9 of Hyers Survey, Section 24, Township 6 
South, Range 7 East, City of Hammond, Greensburg Land District, Tangipahoa Parish, 
Louisiana, and being mare fully described as falfows: 

Commence at the Southwest Corner of Square 9 (having coordinates based on 
NAD83 La. State Plane, South Zone, U.S. Foot, North 731884.393, East 3554590.041) as 
the POINT OF BE~fNN(NG and proceed North 15 degrees 53 minutes 50 seconds West a 
distance of 300.00 feet to a point; thence North 74 degrees 51 minutes 13 seconds East a 
distance of 249.77 feet fa a point; thence South 15 degrees 53 minutes 50 seconds East 
300.00 feet to a point; thence South 74 degrees 5~ minutes 13 seconds West a distance 
of 249.77 feet to the ROINT OF BEGIN~lII~G, and containing 1.720 acres) of land, more or 
less, all as per survey by Keily McHugh &Associates dated X3/27/2027, last revised 
0~/2G/20'~f, job no.: a!-055-P3. 

K~J. iYfcHugh, PL 
La. Reg. Land 5~.r eyor #4443 
Dated: 04/20 2017 

845 Galvez Street ~ Mc~ncleville, lf~ 70448 @ (985) G26-5G1 1 

Civil Engineers land Surveyors 
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STATE OF LOUISIA~lA 
UNIFORM COMMERCIAL. CQDE -FINANCING STATEMENT 

UCC-1 
Important -Read Instructions before filing out form. 

Follow instructions carefully. 
1. titor's exact full legal name -insert only one debtor name (1a or 1b) - do not abbreviate or combine names. 

1a Organization's Name 
University Facilities, Tnc. 

0 
1b Individual's Last Name (and Title of Lineage (e.g. Jr. Sr., III, if applicable) First Name Middle Name 

1c Mailin Address Lit state rosza~ coae counvy 9 y 

sz,u BoX l0~09 Hammond LA 70402 USA 

1d Tax ID #: SSN ar EIN Add'I info re 1e Type of 1f Jurisdiction of 1g Organizational ID # ii any 

•~~-~ ~~ •~32$ 
Organization Organization Organization 
Debtor: Non-Prat LA None 

2, Additional debtor's exact fufi Legal name - insert only owe debtor name (2a or 2b) - do not abbreviate or combine names. 

OR 

2a Organization's Name 

2b Individual's Last Name (and Title of Lineage (e.g. Jr., Sr. III), (f applicable) First Name Middle Name 

2c Mailing Address City State Postal Code Country 

2d Tax ID #: SSN or EIN Add'I info re 2e Type of 2f Jurisdicfion of 2g Organizational ID #, if any 
Organization Organization ' Organization 
Debtor: ~ None 

3. Secured Party's Name (or Name of Total Assignee of Assignor S/P) -insert only 4pg secured party name (3a or 3b) 

Of 

3a Organization's Name 
The Bank of New York Trust Company, N.A, 

o Individual's Last Name' (and Title of Lineage (e,g. Jr., Sr., 111), if applicable I First Name Middle Name 

3c Mailing Address 
lO1Cl C~ritllYlOri Pdt'~CW1}~ ~'`'' Jacksonville I Fate 1 3 ~Ss~t~al Code I TC~Su~ntry 

L 
4. This FINANCING STATEMENT covers the following collateral: 

SEE ATTACHED EXHIBIT A FOR COLLATERAL DESCRIPTION 
SEE ATTACHED BXHXBIT B FOR LEGAL DESCRIPTION OF PROPERTY 

5a Check if applicable and attach legal description of real property: Fixture filing ~ As-extracted collateral Q Standing timber constituting goods 
The debtors) do not have an interest of record in the real property (Enter name of an ownor of rocord in 5b) 

5b Owner of real property (if other than named debtor) Board of Supervisors for the University of Louisiana System 

6a Chenok ~11y iF applicable and check ~l1ly.one box 90. The space below is for Filing Office Use Only 
~.~ Debtor is a Transmitting Utility. Filing is Effective Until Terminated 

a Filed in connection with a public finance transaction. Filing is effective r~,~ ---I 
for 30 years ~~~ i :~1 ~ E... 

6b Check Q.r~ly_if a licable and check gnJy_ one box 
Debtor is.a ~ Trust or ~ Trustee acting with respect to property held in 

~ ~~ 
~"> j

,'~ 
c~ 

;';t-~~"; s _ 
V~ 

trust or ~ Decedents Estate ~Y.! 1„~ 
.""1' 
- 

..,~y 

C.aS 7. ALTERNATIVE DESIGNATION (If applicable): ~ LESSEEILESSOR 
CONSIGNEE/CONSIGNOR ~ BAILEE/BAILQR <~ ~ ~ 

~ 
~ + ~-' 

O SELLER/BUYER ~ AG, LIEN ❑ NQN-UCC-FILING ~ ~ A

CJ ... 

8. Name and Phone Number to contact filar =-~~ 
'"'"` 

,. 

Michael C. Herbert {22S) 248-2042 ~ 
'~ 

9: ~i Acknowledgment 70: (Name and Address) 

_..dies, Walker, Waechter, Poitevent, Carrere & Denegre, L.L.P. 
8555 United Plaza Blvd., 5th Floor 
Baton Rouge, Louisiana 70809 

C. Herbert 11. ~ CHECK TO REQUEST SEARQH REPORTS) ON DEBTORS ATTN: Michael 
(ADDITIONAL FEE REQUIRED) ❑ALL pEBTORS ❑DEBTORt aQEBTOR2 

SECRETARYOF STATE W. FOX MCKEITHEN 7/9/2001 



EXHIBIT A 

Certain defined words and terms shall have the meaning given them in the Act of 
Mortgage, Assignment of Leases and Security Agreement dated August 13, 2004 and the 
Assigmrnent of Agreements and Documents dated as of August 1, 2004, by University 
Facilities, Inc. (the "Mortgagor"): The UCC-1 Financing Statement attached hereto 
covers the following collateral: 

I. 

(i) All Accounts and all purchase orders for goods, services or other property 
and other documents, and all returned, rejected or repossessed goods, the 
sale ox lease of which gave rise to an Account; 

(ii) all inventory; 

(iii) all Equipment; 

(iv) all General Intangibles; 

(v) other moneys and property of any kind of the Mortgagor in the possession 
or tinder the control of the Mortgagee derived from the operation of the 
Facilities; 

(vi) all rights of the Mortgagor now or hereafter existing in and to all security 

agreements, guaranties, leases and other contracts securing or otherwise 

relating to the Collateral; 

(vii) all agreements, including vendor warranties, running to Mortgagor or 

assigned to Mortgagor, to which Mortgagor may be or become a party to 

relating to the renovation, construction or operation of the Facilities or any 

part thereof, or relating to the maintenance, improvement, operation or 

acquisition of the facilities or any part thereof, or transport of material, 

equipment and other parts of the Facilities or any part thereof or any other 

lease or sublease agreements or easement agreements relating to the 

Facilities or any part thereof or any ancillary facilities to which Mortgagor 

is or becomes a party, and all amendments; supplements, substitutions and 

renewals to any of the foregoing (each an "Assigned Agreement" and 

collectively, the "Assigned Agreements"); 

{viii) all permits relating to the Facilities, but excluding any permits which by 

their terms or by operation of law prohibit or do not allow assignment or 
which would become void solely by virtue of a security interest being 
granted therein; 
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(ix) all other personal property and fixtures of Mortgagor relating to the 
Facilities, whether now owned or existing or hereafter acquired or arising, 
or in which Mortgagor may have an interest, and wheresoever located, 
whether or not of a type which maybe subject to a security interest under 
the Commercial Laws, including without limitation all machinery, tools, 
generators, transformers, pumps, filters, membranes, water storage tanks, 
control equipment, appliances, mechanical and .electrical systems, 
elevators, lighting, alarm systems, fire control systems, furnishings, 
fu~x~iture, as-extracted collateral, equipment, service equapm~nt, motor 
vehicles, building or maintenance equipment, building or maintenance 
materials, pipes, pipelines and pipeline supplies (including valves and 
fittings), goods and property covered by any warehouse receipts or bills of 
lading or other such documents, spare parts, maps, plans, specifications, 
architectural, engineering, construction or shop drawings, manuals or 
similar documents, copyrights, trademarks and trade names, and any 
replacements, renewals or substitutions for any of the foregoing or 
additional tangible or intangible personal property hereafter acquired by 
Mortgagor; 

(x) all goods, investment securities, investment property, contracts (including 
the. Loan Documents), commercial tort claims, letters of credit, letter of 
credit rights, payment intangibles, software, intellectual property rights 
supporting obligations, documents, deposit accounts, chattel paper 
(including tangible and electronic chattel paper) and as-extracted 
Collateral relating to the Facilities; 

(xi) all books and records (including, without limitation, customer lists, credit 
files, computer programs, tapes, disks, punch cards, data processing 
software, transaction files, master files, printouts and other computer 
materials and records) of the Mortgagor pertaining to any of the foregoing; 
and 

(xii) all Proceeds and products of all or any of the Collateral described in 
clauses (i) through (xi) hereof 

II. 

(i) that certain Development Agreement dated as of August 1, 2004, between 
the Corporation; as owner, and Capstone Development Corporation, as developer, 
pursuant to which the Developer has agreed to design and build the Facilities, and 
any amendments thereof andlor supplements thereto; 

(ii) that certain Collateral Assignment of even date herewith froxr~ the 
Developer to the Corporation; 
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(iii) all those other contracts and/or agreements between the Corporation and 
any person or firm rendering services or supplying material in connection with the 
construction of the Facilities, including, without limitation, all construction, 
architectural, engineering, and landscaping or Landscape improvement contracts or 
agreements and all plans, specifications, and drawings prepared by pursuant to 
such contracts or agreements, and any amendments thereof and/or supplements 
thereto; 

(iv) all surveys, building permits, X11 permits, sewer connection oz tap-in 
permits, water connection or tap-in permits, curb-cut permits, certificates of 
occupancy, concurrency certificates, entitlements, development rights, zoning and 
variance approvals, utility service bonds andlor cash deposits, site improvement 
bonds and/or cash' deposits, utility service agreements, cite work agreements with 
any governmental authority or public utility, and all other' agreements, contracts, 
contract rights, documents of title, chores in action, intangible property, permits, 
licenses, approvals, consents, authorizations, plans, franchises, trademarks, project 
logos, building names, insurance policies, bonds, escrow funds, easements, and 
exclusive agency licenses or leases of any kind now existing or hereafter arising. or 
created or entered in to relating to the acquisition, construction, renovation, or 
development of the Land and the Facilities or any portion thereof; 

(v) all warranties and guaranties covering any appliances and fixtures now or 
hereafter located on or placed upon the Land and the Facilities, including without 
limitation, air conditioning, heating, and other appliances acid equipment; 

(vi) the Management Agreement; 

(vii) all accounts, books, records, axed other property relating or referring to any 
of the foregoing; and 

(viii} all proceeds of any and all of the foregoing and, to the extent not 
otherwise included, all payments under insurance (whether or not the Trustee is 
the loss payee thereo fl, or any indemnity, warranty, or guaranty, payable by 
reason of damage to, loss with respect to, or otherwise with respect to, any of the 
foregoing. 
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EXHIBIT "B" 

LEGAL DESCRIPTIONS 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the Southeastern Louisiana University 
Campus being designated as "20.615 ACRE TRACT" containing 20.615 acres (898,003 
sq. ft.) located in Section 23, Township 6 South, Range 7 East, City of Hammond, 
Tangipahoa Parish, Lauisia~aa, being more particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Right of Way 
Line of SGA Drive and the Southerly Right of Way dine of West University 
Avenue, said point also being the Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance 
of 320.00 feet to a point and corner; thence S 45°QO'00" E a distance of 31.82 feet 
to a point and corner; thence S 00°00'00" ~ a distance of 595.00 feet to a point 
and corner; thence S 1 S°33'28" W a distance of 125.49 feet to a point and corner; 
thence S 13°16'07" E a distance of 353.60 feet to a point and corner; thence 
departing said right-af-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; thence, S 00°00'00" W a distance of 116.96 feet to a point and corner; 
thence, S 90°00'00" W a distance of 155.92 feet to a point and corner; thence, S 
00°00'00" W a distance of 61.84 feet to a point and corner; thence, S 90°00'00" W 
a distance of 176.95 feet to a point and corner; thence, N QO°00'00" E a distance 
ofi 128.24 feet to a point and corner; thence, S 90°00'00" W a distance of 77.26 
feet to a point and corner; thence, N 00°00'00" E a distance of 1505.01 feet to a 
point and corner, said point being on the Southerly Right of Way of West 
University Avenue; thence, S 90°00'00" E a distance of 635.15 feet to a point and 
corner, said point being the Point-Of-.Beginning. 

Being the same property as shown on that map of survey entitled "Map Showing 
ALTAIACSM Survey of a Portion of the Southeastern Louisiana University Campus 
Located in Section 23, T6S-R7E, City of Hammond, Parish of Tangipahoa for 
Southeastern Louisiana University" prepared by David L. Patterson, P.L.S., dated May 6, 
2004. 

Tract 2 (11.28 Acre Tract — Oaks/Villa~e): 

A certain tract or parcel of land containing 11.28 acxes situated in Section 14, T-6-S, R-7-
E, City of Hammond, Tangipahoa Parish, Louisiana and more particularly described as 
follows: 
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Commencing at the intersection of General Pershing and University Avenue, 
thence North 02°02'41" West 797.31 feet to the Point of Beginning; 

thence South 89°43'41" West 709.92 feet; thence North 00°17'07" West 600.7'1 
feet; thence North 89°40' 12" East 858.25 feet; thence South 45°06' 19" East 
193:98 feet; thence South 77°43'57" West 220.07 feet; thence South O1°14'39" 
West 418.SS feet; thence South 89°43'41" West 58.56 feet to said Point of 
Beginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
Prepared for Southeastern Louisiana University Showing a 11.28 Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-E, City of Hammond, Tangipahoa Parish, Louisiana" 
prepared by Randall E. Ward, P.L.S., dated June 22, 2004. 

Tract 3 (0.46 Acre Tract -Cardinal Newman Hall): 

A certain tract oz parcel of land contairning Q.46 acres situated in Section 23, T-6-S, R-7-
E, Tangipahoa Parish, Louisiana and more particularly described as Follows: 

Beginning at the Southwest corner of the intersection of the sidewalks adjacent to 
the southernmost intersection of Pine Street &Dakota Street; thence South 
14°46'47" West 144.30 feet; thence South 75°1$'43" West 138.12 feet; thence 
North 14°44'13" West 144.28 feet; thence North 75°18'13" West 138.02 feet to 
said Point of Beginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
Prepared for Southeastern Louisiana University Showing a 0.46 Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-E, City of Hammond, Tangipahoa Parish, Louisiana" 
prepared by Randall E. Waxd, P.L.S., dated June 22, 2004. 

Tract 4 (1.70 Acre Tract - Taylor Hall); 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-
E, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas 
Avenue; thence Narth 06°46'03" West 240.96 feet to the Point of Beginning; 

thence North QO°14'06" West 278.02 feet; tklence North 89°50'08" East 252.70 
feet; thence South 00°08'03" East 181.58 feet; thence South 89°48'33" West 
39.94 feet; thence South 00°21'03" West 96.15 feet; thence South 89°49'36" 
West 292.5 X feet to Point of Beginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
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Prepared for Southeastern Louisiana University Showing a 1.7p Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-E, City of Hammond, Tangipahoa Parish, Louisiana" 
prepared by Randall E. Ward, P.L.S., dated June 22, 2004. 

STATE OF UISIANA AMITE, LOUISIANA~~„~ 5/ 
PARiS ANGIPAHOA 

• ,~- DA 
~, ,,,r, ~ `'~~ do hereby cartlfy 
that t is document is a true and correct copy 
of the anginal the t'c~nsistinsi of ~.. pa~e(s) 
being a reprod thereof from the records on 
ale with the u erslgned, in accordance with 
toulsiana S atutes,'fitie ~ ~ ctlon 3733. 
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S7"AT~ OF LOUISIANA 
UNIFORM COMMERCIAL COpE - FWANCING STATEMENT 

UCG1 
Important -Read Instructions before filing out form. 

Follow ii7structlons carefully. 
1. pebtor's exact full Iega) name - insert only oD~ debtor Warne (1a or 1b) - do not abbreviate or combine names. 

1a Oryan+zation's Name 
University Facilities,lne. 

o -----_.._._ ___.____. __.___ ._..._.___.._----
1b Individual's Last Name (and Title of Lineage (e.g. Jr. Sr., HI, if applicable first Name Middle Name 

1c Mailing Address ~~ty "~'~~ ~"""' """~ """""r 

SLU Box 10709 Hammond LA 70402 IJSA 

1d Tpx ID ft: SSN or E1N ~ Add'I info re 1e Type of 

~ 

1f Jurisdiction of 1g Oryanizational ID # if any 

72-1417328 
Organization Organization Organization 
DP.btOt: Non-YrofitCotporflfion Louisiana t~ 

2. Additional debtor's axaci full legal name - insert only .4_ne debtor name (2a or 'Lb) - do not abbreviate or corribine names. 

2a Organization's Name ~~ ~~ 

OR —._.._...... ----
2b Individual's Last Name (and Title of Lineage (e.y. Jr., Sr, III), if applicable) First Name Middle Name 

— --_ 
2c Mailing Address City State Postal Code Country 

2d Tax ID #: 5SN or EIN Add'I info re 2e Type of 2f Jurisdiction of 2g Organlzalional ID #, if any 
Organization Qrganizatian Organization 
Debtor: ~ Nona 

3. Secured Party's Name (or Name of Total Assignee of Assignor 5/P) -insert only one secured parley nam4 (3a or 3b) 

3a Organization's Name 
Regions Bank, as Trustee 

OR --- __ 
3b Individual's Last Name (and Title of Lineago (e,g. Jr., Sr., i(I), if applicable First Name Middle Name 

3c Mailing Address 400 Poydras Street, Suite 2200 I city New Orleans ILA to ( 7DP~30ta1 Code I OI SAtry 

A. This FINANCING STA7EMGNT covers the following collateral: 

See rxhivit °A" attached hereto for Collateral Description 
See Exhibit °13" attached hereto for Legal Description of Property 
See Exhibit °C" attached hereto for description of the Facilities. 

5a Check if applicable and attach Iegal description of real property: QFixiurc~ filing ~ As-extracted collateral ~ Standing timber constituting goods 

The debtors) da not have an interest of record in the real property (Enter name of an owner of record in 5b) 

5b Owner of real property (if other than named debtor} ~~~rd of Supet'Vis01's for tl'te; University of T,otusiana System 

6a Chorclk ~ if applicable and check no ly one box 
~_~ Debtor is a Transmitting Utility. Filing is Effective Until "terminated 

Filed in connection with a public finance transaction. Filing is affective 
For 30 years 

6b Check ~c ni~if a Iicable and check Q~ one box 
Debtor is a ~ Trust or ~ Trustee acting with respect to property held in 

trust car ~ Decedent's Estate 

7. ALTEF2NA71VE DESIGNATION (ff appilcable): ~ L[SSEEILESS01~ 
(~ ONL 

~NSUY
EONSIGNO~ 

AG. LIEN ~ ON UCC'FIL NG 
L! ~..~1

8. Name and Phone Number to contact filer 
Matthew Kern (225) 248-2238 

9. Send Acknowledgment To: (Name and Address) 

Matt Kern 
Jones Walker LLP 
Four United Plaza, 5th Floor 
8555 United Plaza Blvd. 
~_3fltOT1 ~011~e~ ~,1~ ~~c~~} 

10. The space below is for Filing Office Use Only 
^~1 a 

~ C> ~ ~ , 

\ hi ... `~1:~ 
t,/ 

p~ 
(, 

"~ i ,e;7 w.~ ., 1...,. ~„, 

~~-~,a } 

H 

'7 .. ~ L. ~..,.~ _ 

x..9'1 ~.,. C_ 

~J`~ 

11 . ~ CHECK 7p REQUEST SEARCH REPORT(Sj ON UEBTOR5 

(ADDITIONAL FED REQUIRED) ❑ALL DEBTORS ~OGk3TOf21 ~DEBTOR2 

LOUISIANA SECRETARY OF STATE 11/22/2.010 



Debtor: University ~'acilil:ies, Inc. 
llebtor's EIN: 72-1417328 
Secured ~'a1-ty: Regions T3an_k 

~XIIiT3IT "A" TO UCC-1 FINANCING ~'1ATEMEN'1' 

The UCG1 Financing Statexraent atticlxed hereto covers the follor~ing collateral: 

Certain defined words and teens shall have the meaning liven t1~en~ in the Act of Leasehold 
Mortgage, Assignment of Leases and Security Agreelraent dated June 7, 2017 (the "Mortgage") by 
li~~iver•sity racilities, Inc., as t7iortgagor (the "Moz-tgagor"), in favor of Regions Bank, as mortgagee. 

The teran "Collateral" shall mean each at~d ~~il of the items and property rights described ix~ 
clauses (i)-(xii) below, together with the Mortgaged Property, the boss Proceeds, the .Leases, the Rentals 
(each as defined in the Mortgage). 

(i) all Accounts and all purchase orders for- goods, services or other property and 
other documents, and ali returned, rejected ox repossessed goods, the sale or lease of which. gave 
rise to an Account; 

{ii) a1llnventory; 

(iii) all Equipment; 

(iv) all General Intangibles; 

(v) other moneys and property of any kind of the Mortgagor in the possession or 
under the control olthe Mortgagee derived from the operation of the Facilities; 

(vi) all rights of the Mortgagor new or hereafter existing in and to al( security 
agreements, guaranties, teases and otl~ez• cvzliracts securing or otherwise relating to the Collateral; 

(vii) all agz~eeinents, ii~cludiz~g vendor waz~ranties, rLinning to Mortgagor ar assigned to 
Mortgagor, to which Mortgagor may be or become a party to relating to the construction or 
operation of the iiacilities or az~y part thereof, or relating to the maintenance, improvement, 
operation or acquisition of the racilities or any part thereof, or ta•ansport of material, equipment 
and other pa~~ts of the Facilities or any part thereof ar any other lease or sublease agreements or 
easennent agreements relating to the i'acilities or' any part thereof or any ancillary facilities to 
which Mart~agor is or becomes a party, and. all amendments, st.ipplements, substitutions and 
renewals to any of tl~e fore~aing (each an "Assigned Agreement" and collectively, tha "A,ssigned 
Agreements"); 

(viii) all peria~its relaCiz~g to tl~e Facilities, but excindin~ any peyinits which by their 
terms or by operation of law prohibit or da not allow assignlx~ent or which would become void 
solely by virtue of a security iiatez•est bei~~g granted therein; 

(ix} ail other personal property a1~d i~xti.a~~es of Mortgagor rel~tin~; to the Facilities, 
whether now owned or existing or hereafter acquired or arising, or in which Mort~;agar may have 
an interest, and wheresoever located, wl~etiler or not of a type which may be subject to a security 
interest under the Commercial Laws, izlcluding without (imitation all machinezy, tools, 
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Iaebtor•: University Facilities, Ino. 
Debtor's EIN: 72-141732$ 
Secured Party: Regions Bank 

generators, tirans:Eormers, pumps, filters, rnernbt~anes, water storage tanks, control equipment, 
appliances, mechanical and electrical systems, elevators, lighting, alarm systems, fire control 
systeraas, furnishings, furniture, as-extracted collateral, equipment, service equipment, motor 
vehicles, building or raaaiz~terzance equipment, building or maintena~lce znatexials, pipes, pipelines 
and pipeline supplies (including valves ar~d fittiX~~;s), goods and property covered E~y any 
warehouse receipts or bills of lading or other such documents, spare' parts, maps, plans, 
specifications, architectural, engineering, construction nr shop drawings, manuals or similar 
documents, copyrights, trademarks and trade zaarnes, azld any replacements, renewals or 
substitutions for any of the foregoing or additional tangible or intangible personal property 
llereaf~er acquired by Mortgagor•; 

(x) all goods, investment secux•ities, investment property, contracts (including the 
Loan Documents), commercial tort claims, letters of credit, letter of credit rights, payment 
intangibles, software, ix~tellectua.l pz•opez-ty rights supporting obligations, documents, deposit 
accounts, chattel paper• (including tangible ar~d electronic chattel paper) and as-extracted 
Collateral relating to Chi Facilities; 

(xi) all books aiad recax•ds (including, without limitation, customer lists, credit files, 
computer programs, tapes, disks, punch cards, data processing software, transaction files, master 
files, printouts and otlYcr computer materials and records) of the Mortgagor pertaining to any of 
the foregoing; and 

(xii) all Proceeds and products of all or any of tl~e Collaferal described in clauses (i) 
through (xi) hereof. 

r1 description of the Property axzd the Facilities are set forth in Exhibits B and C attached hereto. 
The Property is not owl~ed by the Debtor. It is owned by the Board of Supervisors for tha University of 
Louisiana System. 
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Debtor•: University Facilities, I~lc. 
Debtor's E1N: 72-]417328 
Secured Party: Regions Bank 

rxl~rr~r'1' "13" 'I'O UCCA I'TNANCiNG STATEMENT 

ULSCI2IPT:[ON OF ~'ROPERTY 

[Three Praper~ty Descriptions Attached] 
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.:~~~ ..; 
~ i.e ~I beseri Lion I~SSOCtC1~G~5, (f'1G ~ i~ 

Of 
SLU PROJECT' ~. 

CONSTRUCTION AREA 

A certain parcel of land situated in Section 23, Township 6 South, Range 7 East, City 
of Hammond, Greensburg Land Dis#rict, 7angipahoa Parish, Louisiana, and be(ng more 
fully described as follows: 

Gornmenee at a paint located North 43 degrees ~7 minutes ~.~. seconds East a 
distance of 27.86 feet from the, intersection of N. General ~'ershing Street & W. Texas 
Avenue (having coordinates based on NAp83 La. State Diane, Sou#h Zane, U.S. fioot, North 
733204.075, East 3552108.x.34) as the POINT 0~ BEGINNING and proceed North 00 
degrees 43 minutes 13 seconds West a distance of 632.93 feet to a point; thence North 
89 degrees 00 minutes 45 seconds East a distance of 190'.66 feet.#o a point; thence North 
20 degrees ~.3 mfnut~s 20 seconds West a distance of 89.62 feet to a paint; thence North 
89 degrees 14 minutes 21 seconds East a distance of 209.34 feet to a poin#; thence North 
00 degrees 0~. minutes 1~. seconds fast a distance of 20~.~.~. feet to a paint; thence North 
89 degrees 54 minutes 57 seconds fast a distance of x.73.67 feet to a point; thence South 
00 degrees 33 minutes 04 seconds East a distance of 359,42 teet to a point; thence North 
89 degrees 26 minutes 56 seconds East a distance of 77.26 feet to a point; thence South 
00 degrees 33 minutes 04 seconds East a distance of 228.4 feet to a point; thence North 
$9 degrees 26 minutes a6 seconds East a distance of x,76.95 feet to a point; thence North 
00 degrees 33 minutes 04 seconds West a distance of 62.84 feet to a point; thence North 
89 degrees 26 minutes 56 seconds fast a distance of x.55.92 feet to a point; thence South 
09 degrees 22 minutes 4~ seconds East a distance of ~~7.08 feet to a point; thence South 
Od degrees 01 minutes 28 seconds West a distance of 406.34 feet to a point on a curve,• 
thence along a curve to the left having a radius of 325.46- feet, a delta of 14 d~~rees 57 
minutes 05 S8G0llCI5~ an arc length of 84.93 feet, and a chord which bears North 80 
degrees 02 minutes 19 seconds West having a chord distance of $4.69 feet to a point on a 
line; thence South S9 degrees 59 minutes 32 seconds 1Nest ~ distance of 799.54 feet to 
the }'(DINT OF BEGINNING, and containing 12.893 acre(sj afi land, more or (ess, ali as per 
survey by Kel(y McHugh &Associates dated 06/21/201.6, last revised 06/0~./2p~.7, job 
no.: ~6-0~9. 

`' 

KELLY ,~ 1;o}{UGH 
l;ic&nae No 5143 

%, fES540N ~' / 
r~ /' 

.. .1~~ f f 

KAY J. ~IVY~M~+~h,~ 
La. Reg, Land Sarveyor #4443 
Dated: 06/0~./20~.7 

845 c~alv~z 5xr~er ~ ManrJeville, lC~ 7g4~8 p (98S) 6Qb-5b11 

Civil Engineers hand Surveyors 
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(~~ ,p~PQ~~~~ ~~~ l.e~al description 
Of 

5LU PROJECT 2 
CONSTRUCTION AREA 

A certain parcel of land situated in Section 24, Township G South, Range 7 East, C(ty 
of Wammond, Greensburg Land District, Tangipahoa .parish, ~.ouisiana, and being mare 
fully described as follows: 

Commence at a point located South 87 degrees 37 minutes 37 seconds East a 
distance of 563.27 feet from the intersect{on of N. Genera! Pershing Street & W. Texas 
Avenue (having coordinates based on NAD83 La. State Plane, South Zone, U.S. Foot, North 
773160.581, East 355265~..7Q2) as the POINT OF BEGINNING and proceed South 89 
degrees 58 minutes 00 seconds East a distance of X27.00 feet to a paint on a curve; 
thence along a curve to the right having a radius of 348.99 feet, a delta of 09 degrees 30 
minutes 54 seconds, an arc length of 57.96 feet, and a chord which bears South $5 
degrees 4~. minutes ~.7 seconds East having a chord distance of 57.89 feet to a point on a 
fine; thence North 12 degrees 35 minutes 30 seconds East a distance of x.5.09 feet to a 
point; thence South 76 degrees 46 minutes 06 seconds East a distance of 161.37 feet to a 
point on a curve; thence along a curve to the left having a radius of 195.90 feet, a delta of 
41 degrees ~3 minutes 32 seconds, an arc lengfih of x:42.67 feet, and a chord which bears 
North 81 degrees 25 minutes 02 seconds EasT having a chord disfiance of 139.53 feet to.a 
point on a line; thence South 15 degrees 39 minutes 38 seconds East a distance of 249.73 
feet to a paint; thence South 72 degrees 3~. minutes 56 seconds West a distance of 
154.61 feet to a po(nt; thence South 89 degrees 32 minutes 52 seconds West a distance 
of 72.86 feet to a point; thence South 76 degrees 21 minutes 43 seconds West a distance 
of 184.1 feet to a point; thence North 1.~ degrees 55 minutes ~.2 seconds West a 
distance of 36.77 feet to a point; thence Norfih 85 degrees 56 minutes ~7 seconds West a 
distance of 9..40 feet to a point; fhence South 89 degrees 42 minutes 25 seconds VI(est a 
distance of 79.53 feet to a point; thence North 00 degrees 24 minutes 30 seconds West a 
distance of 172.x.3 feet to a point; thence South 89 degrees 30 minutes 29 seconds West 
a distance of 70. 0 feet to a point; thence North 00 degrees 20 minutes 4x seconds East a 
distance of 123.62 feet to the PC3{NT 0~' BEGINNING, and containing 3.827 acres) of land, 
more ar less, a!( as per survey by Keliy McHugh &Associates dated 0~/29/20~.7, revised 
p4/~.g/20~.7, Job no.: 17-05~-P2. ~>>~~~t~►I~ti~~~~~~ 

„~ ~ ` ~''~ ~'~s:,., ~'°. ~. .. 
f; .~. 

KELLY J. MCN~~~ 
l.kvtxd0 No 44{3 / 
PAOF~SS 

~i ~J

~Tiy J. McHugh, P 
La. Reg. Land 5 r yar #443 
Dated: 04/~.$/20~7 

X45 Galvez Street ~ Mcandevill~, lA 70 48 ~ (985} GQ6-SG11 

Civil engineers land Surveyors 
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Legal pescriptian 
Of 

SLU i'ftOJECT 3 
CONSTRUCTION pREN 

A certain parcel of land being Square 9 of Nyers Survey, Section 24, Township 6 
South, Mange 7 East, City of Hammond, Greensburg .and District, Tangipahoa Parish, 
Louisiana, and beJng more fully described as follows: 

Commence at the Southwest Corner of Square 9 (having co.ordlna#es based an 
NAp83 La. State Ptane,. South Zone., U.S. Foot, North 731884. 93, East 3554590A41) as 
the POINT OF BEGINNING and proceed North ~.5 degrees 53 minutes 50 seconds West a 
distance of 30p.00 feet io a point; thence North 74 degrees 51 minutes ~3 seconds East a 
dEstance of 249.77 feet to a point; thence South 25 degrees 53 minutes 50 seconds East 
300.00 feet to a point; thence South 74 degrees ~~ minutes 13 seconds West a distance 
of 249.77 feet to the POINT OF BEGINNING, and containing x..720 acres) of land, more or 
less, all as per survey by KeNy McHugh &Associates dated 03/27/2017, last revised 
04/20/2017, job no.: ~.7'-055-P3. 

~~~~~itiir~~i~ 
\`~~~`~~ pF ~.0%js ~~~,~ 

~~~ ~~~~~t~ v~ ~ ~. 

KELLY ,J ~ACHUQFI 
i.l.snsn No da.t3 

y ~FES3KNVAt, 
~ ~ 

K~ J. McHugh, PL 
La. Red'. Land S yor #4443 
Dated: 04/2Q 207 

845 Ga(vez Street ~ Mandc villa, lff~ 70448 ~ (985) bib-5617 

Civli ~ng(neers Land Surveyors 



Debtor: University .Facilities, Inc. 
l~ebtar's E1N: 72-141732$ 
Secured Tarty: Regions Bank 

EXHIBIT "C" TO UCC-1 FINANCING S'1'ATEIViLNT 

DESCF2IPTION OF THE kACILITI~S 

"I'he project wiI] consist of the demolition of ~achaiy 'Taylor and the constrtretion of fwo 4-story 
buildings with a total of 282 units with S56 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence h111s located on the western part of 'the main campus north of Texas Drive. The buildings will 
be located adjacent to Ilammond and "1'angipahoa Residence ktalls, Sins Memorial Library, Cate Teacher 
Education Center, and Zachary Taylar Hall, which will be demolzsl~ed at tl~e conxpletion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Tllus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms iz~ three different room types. The shaz•ed doub)e semi-suites (126 units / 
2S2 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (34 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedroo~~~s. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent fio the bathroom. each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dxessez•, and a closet. 

Landscaping and haxdscaping features will enhance tli~ open spaces around and between the 
buildings. A green space with trees will be located to the south of tlae south building and wilt provide a 
soft buffer zone between the south building; and Texas Ave. Paved walkways with low scale pedestrian 
light poles will be located throughout the site and will provide convenient pedestrian connectiozls to the 
sun•ounding campus while providing connectio7is bet~vveen the two buildings. A paved ptaza area will be 
provided at the north building and will be connected to the foodservice retail space. 

Service access to the two briildings will be provided from the new parking area located to the 
west of'the buiidings. Enclosures for trash and recycling containers will be pravicied in this area and ~~ill 
be accessible from the main vehicle dt~ive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the Werth building and fox maintenance vehicle use. A cooling tower or• 
cliiller~ will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Aarkin~ a.~•eas will he 
lighted with pole light fixtures anc~ will include paved perimeter walkways providing access to the 
buildings and the campus. 

{Ci116G913.2} C-S 



STATE OF LOUISIANA 

UhlI~OF2CVI COMMERCIAL CODE - AMEN171UIEIJ7 
UCC-3 

Important -Read instructions Befvre Complefin~ Form 

F04LOW INSTRUCTIONS FROlV7ANp BI~CK CAIZEFUl.LY)i
1. Initial Financing Statement File # 53-35579 

2. ~erminaiion -EffectivQness of the Financing Statement identified above is terminated with respect to security interests) of the Secured Party 
authorizing this Termination Statement 

3. ❑Continuation- Effectiveness of the Financing Statement identified above with respect to security interests) of the Secured Party authorizing this 
Continuation 5tatemerit is continued for the additional period provided by applicable law 

4. ~A~siglln]~nt (full or partial). Give name of assignee in item 7a or 7h and address of assignee in item 7c and also give name of assignor in item 9. 

5. AMENDMENT (PARTY INFORMATION) This amendment affects ~ Debtor or Q Secured Party of record. Check only one of these two boxes. 

Also check o~ig of the following three boxes provide appropriate information in items 6 and/or 7. 
QCHANGE name andlor address: Give curront.ecord name in {~9m sa or ea; also give ~ DELETE name: c~~o record name ~ ADD Ilai11@; Complete item 7e or 7b and 

naw namo {if namo change) in Item 7a or 7b and/or new address Qf address chanq~~ in Item 7c to ba doleted in item 6a or 64 item 7c; also camplote items 7d-7g (it applicable) 

6. CURFtEN7 RECOiiD INFORMATION: 
e 

OR 

Individual's Last Name (and Title of Lineage (e.g. Jr., Sr., III , if applicable) ~ First Name 

7. CHANGED (NEW) OR ADDED INFORMATION: 

Middle Name 

7a Organization's Narrie 

Regions Bank, as Trustee
OR —. .~ ... ... ....................... _.__._._~.~_______.~. ___- '_..._ ._.. ._ .~__.._..__.. _...__._._~._............_._..__. .. 

7b Individual's Last Narne (and Title of t~ineage (e.g. Jr., 5r., III, if applicable) f=irst Namo Middle Name 

7c Mailing Address 400 P<~ydras Street, Suite 2200 City State Postal Code Country 
New Orleans LA 70130 USA 

7d Tax ID #; SSN or GIN ~Add'I info re 7e type of Organization 7f Jurisdiction of Organization 7g Organization ID if any 
Organization: 

None 

8. AMENpMEN7 (Collateral Chanpe): check only ~ box. 
Describe collateral deleted or ~ added, ar glue entire ~ rest2ted collateral description, or describe collateral ~ assigned. 

9. NAME or SECURED PARi'Y of RECORD AUTHORIZING THIS AMENDMENT (name of assignor, it this is an 

Ja Organization's Name 

The Bank of New York Me12on'1'rust Cos~~pany, N.A., as prior trustee 
nr~ .__,._ _____ ~____. __.._..._..._._.._...._.__ 

9b individual's Last Name (and Title of Lineage (e,g. Jr., Sr., III), if applicable First Name 

10. OPTIONAL. FILER REFERENCE DATA jJgj Series 2004 Student I~Iousing Pro}ect 

11. NAME AND PHONE OF CONTACTAT FIFER (optional) 

12. SENQ ACKNOWLEDGMENT TO: (Name and Address) 

Matthew W. TCern, Esq. 

Janes Walker LLP 

8555 United Plaza Blvd, Suite 500 

Salon Rouge, I,ouisiarla 70809 

if this is an Amendment authorized by a Dobtor 
name of Debtor auihorizino this Amendment 

'the above space is for filing office use only 

Mid Ie Narra~,~ 
''`' 

r ~.. 
.~. ~ ~ y ~,;~.., 

y . 
t_" ..~.. 

T 

t ~ __' '~ ~ ~~ ,. 
a~'- ~ ~, ~ 

w~ 

~' , Ga31 E._« fi-~ 
:~.~ 

&~a 

I.oui~iana Secretary cif State 5/4/2011 



s~rAr~ or ~ouis~ANA 

11NfFORM C~MIVIEC2CIAL CODE - AM~iVDMENT 

UCC-3 
lm~artant -Read insfructions Before Cnmpfefi~rg Forrn 

FOLLOW INSTRUCTIO~FRONT AND BACK CAREFULLY _ __ _ ~_ _.,,T
1. Initial Financing Statement File # 53-35579 ` 

2. ❑Termi~atior~ -Effectiveness of the Financing Siatemenk idenfified above is lcarn7inated with respect to security interests) of the Secured Party 
authnrizinc~ this Termination Statement 

3. Continuation- effectiveness of the Financing Statement identified above with respect to security interests) of the Secured Party authorizing this 
Continuation Statement is continued far the additional period provided by applicable law 

4. 
❑Asslg,am.~lli (full or partial). Give name of assignee in item 7a or 7b and address of assignee in item 7c and also give name of assignor in item 9. 

5. AMENDMENT (PARTY iNFORMATiON) This amendmen# affects Debtor or ~ Secured Party of record. Check only one of lhase two boxes. 

Also check g~ of the following three boxes ~ provide appropriate information in items 6 andlor 7. 
❑CHANCtiE IlatS10 811dJOi" BCIt~f@SS: Glva current record name in Item 6a or 6h; also give ~ DELETE nem8: Give record name ❑ADD Y1aI718: Complete item 7a or 7b and 

new name pf name ehanye) in item 7a or 7b and/or nuw address (if Address ehanye~ in itdm 7c to be deleted in item 6a or 6b item 7c; also complete items 7d-7y (if applicable} 

N: 

oR 
Individual's Last Nama (and `title of Lineage {e.g. Jr., Sr., III, if applicable) First Name 

7. CHANGED (NEW) OR ADDED INPUf2MATION: 

C7rganization's Name 

Middle Name 

OR .V_. _ .~_. ..~_ 

7b Individual's Last Name (and Title of Lineage (e.g. Jr., 5r., Ili, if applicable) First Namo Middle Name 

_.. 
7c Mailing Address 400 Poydras Street, Suite 2200 City State Postal Code Country 

New Orleans I,A 70130 USA 
_-__.._... _ _T._—_—_ ____..__._._._._._____-_ _.___~___.__.___~_..____ _________. 

7d 7ax Iq #: SSN or EIN Add'i info re 7e Type of Organization 7f Jurisdiction of Organization 7g Organization ID if any 
Organization: 

None 

8. AMENDMENT (Collateral Change}: check only one box. 
Describe collateral ~deieted or ~"'`t added, or give entire ~ restated coiiateral description, or describe coll~terai ~ assigned. 

u 

Description of deleted collateral is attached as Exhibit A. 

9. NAME or SCOURED PARTY of f2ECORD AUTHQRIZING THIS AMENQMCNT (name of assigner, if this is an A~~Gnment). ff this is an Amendment authorized by a Dobtor 

9a Organization's Name 

Regions Bank, as trustee per,, y 
OR _. .~_ ...._.____. .._._. - ---. .~ — _. ------- - — _..r-- --~. ._....._..._... 

9b Individual's last Name (and Title of Lineage (e,g. Jr., 5r., III), if applicabio First Name Middie~ai ~ h r ~~ 
~, 

C..,. ~ 7 , , ;;-_ 
.. ,~ 

10, OPTIONAL Fit_ER REFERENCE DATA UFI Sexies 2004 Siudent I3ousin£; Project ~ ~ `u~~ .. ~ ~""~'~ 

11. NAME AND PfdONE OF CONTACTAT Fi~ER (optional) '~ ""~ _- c~- ~/y '~~1 ~_ _, 
rn.w ~~ ; 

~,__._ —.~__._._._.__......_._..----......_--- ---_~..__m__._.,_. 

12. SEND ACKNOWLEDGMENT Td: (Name andF~ddress) w C', ~ i 

Matthew W. Kern, Esq. ~~ '~ ~ ~ ~~ , r ~,~ 
Jonas Walker LLP ~; '~"p '""""` ' 
8555 United Plaza Blvd, Suite 500 

baton Rogge, Louisiana 70809 

The abovo space is for filing office use only 

Louisiana Secretary of StaL-e 5J4J2011 



AMENI7MrNT 5335579 

Debtor: University Facilities, Iric. 
Debtor's EIN: '~2-1417328 
Secured Party: Regions Bank 

EXHIBIT "A" TO UCC-1 FINANCING STA':1'I~:Mi;N't' 

Legal description c~f'deleted collateral: 

Tract 4 ,1.70 Acre '1 Tact - "Taylor ~-iall): 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-~-
E, Ta~~gipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing Street and Texas Avenue; thence 
North 06°46'03" West 20.96 feet to the Point of Beginxziza~; 

thence North 00°14'd6" West 278.02 feet; thence North 89°50'08" East 252.70 feet; 
thence South 00°0$'03" East 181.58 feet; tliei~ce South 89°48'33" West 39.94 feet; 
thence South 00°21'03" West 96.15 feet; thence South 89°49'36" West 292.51 feet to 
Point of Beginning. 

Being the same property as shown on that neap of survey entitled "Plat of Survey 
Prepared far Southeastern Louisiana University Showing a 1.70 Acre 'Tract of Land 
Situated .in Section► 14, T_~_~~ ~_~_E, City of Hammond, Tarigipahoa Parish, Louisiana" 
prepared by R2nda11 E. Ward, P.L.S., dated Jane 22, 2004. 

{81166917.1} A-1 
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REF[INDING ISSUE S&P: "AA" (Insured) 
Book-Entry Only Moody's: "A2" (Insured)/ "A3" (Stable Outlook) 

Upo7a delivery of lice Sewizs 2019 Bonds (as hereinafter defined), Jones WalkerLLP, Bond Counsel, will rcmder its opinion tia~zt, assicming continuing 
compliance ~uitii certain covenants to satisfy lice applicable requirements of the Intcrrial Revenue Code of 1986 as amended (the "Code'), and subject to tine 
matters discussed under the c¢ption '7'AX EXEMPTION" faerein, under the law existing on tine date tiaereof, intzrest on the Series 2019 Bonds will (i) 6e 
excludable from gross income of lice beneficial owners tiaereof for federal income tax purposes and (ii) will not be an item of tax preference for ~rurposes 
of determining the alternative minimum tax. See "TAX EXEMPTION" herein. In addition, Bond Counsel will render an opinion that, pursuant to tine 
Refunclirag Act (as hereinafter defined), tine Sorties 2019 Boncls are exempt from taxation by the State of Louisiana or any of its political subdivisions. 

~D11~96~~~~0~ 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 
AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT ;~'i
~~~ HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) '~~ 

,r~~: . ~ ~ ~ '~, SOUTHEASTERN 
.~z ,,~..x~Y~,;a,~: SERIES 2019 ionisi~Ka uMiretsirr 

Dated: Date of Delivery Due: August 1, as shown on inside cover 

The Louisiana Local Government Environmental Facilities and Community Development Authority (the "Authority"),apolitical subdivision of the State of 
Louisiana (the "State"), is issuing the above-captioned bonds (the "Series 2019 Bonds") pursuant to and secured by the Amended and Restated Trust Indenture 
(the "Indenture"), by and between the Authority and Regions Bank, having a corporate office located in New Orleans, Louisiana (together with its successors and 
assigns, the "Trustee"). 

The proceeds of the Series 2019 Bonds will be loaned by the Authority to University Facilities, Inc., a Louisiana non-profit corporation (the "Corporation"), 
pursuant to the Amended and Restated Loan and Assignment Agreement (the "Loan Agreement"), by and between the Authority and the Corporation, for the 
purpose of (i) refunding the Series 2004B Bonds (as defined herein); and (u) paying costs of issuance of the Series 2019 Bonds including the premium for a bond 
insurance policy insuring the 2019 Bond and an insurance policy insuring the Debt Service Reserve mod. Upon issuance of the Series 2019 Bonds, all of the Series 
2004B Bonds will have been defeased. See "PLAN OF REFUNDING". 

The Board has leased to the Corporation the land upon which the Corporation previously constivcted new university housing and related facilities (as defined 
herein, the "Facilities") for the benefit of Southeastern Louisiana University (the "University"), pursuant to the Amended and Restated Ground and Buildings Lease 
Agreement (the "Ground Lease") by and between the Board and the Corporation. 

The Corporation, as lessor, has leased the Facilities back to the Boazd, as lessee, which operates and manages them pursuant to the Amended and Restated 
Agreement to Lease with Option to Purchase (the "Facilities Lease"). 

The Board of Supervisors for the University of Louisiana System (the "Board") will agree in the Facilities Lease to make payments of Base Rental in an amount 
sufficient to pay debt service on the Series 2019 Bonds from "Housing Lawfully Available Funds", which includes but is not limited to Rents derived from the 
Series 2004 Facilities and the Series 2017 Facilities (as defined herein, and collectively referred to as the "Facilities") and certain Auxiliary Revenues (as defined 
herein). Pursuant to the Loan Agreement, the Corporation has assigned all of its rights under the Facilities Lease, including its right to receive Base Rental payments, 
to the Authority. The Series 2019 Bonds aze secured pursuant to the Indenture by: (i) all right, title, and interest oFthe Authority in, to and under the Loan Agreement, 
the Ground Lease, the Facilities Lease, and the Mortgage (as defined herein) and (u) moneys held in funds and accounts (other than the Rebate Find) established 
pursuant to the Indenture (the "Trust Estate"). See "SOURCES OF PAYMENT" and "THE FINANCING DOCUMENTS". 

Principal of the Series 2019 Bonds is payable upon maturity as shown on the inside cover, or upon redemption as set forth herein. The Series 2019 Bonds will 
bear interest at the rates shown on the inside cover. Interest on the Series 2019 Bonds is payable semiannually on February 1 and August 1 of each year (each an
"Interest Payment Date"), commencing on August 1, 2019. See "THE SERIES 2019 BONDS". 

The Series 2019 Bonds aze subject optional redemption and extraordinary redemption prior to maturity. See "KEDEMPTION PROVISIONS". 

The Series 2019 Bonds will be issued in book-entry only form through the facilities of The Depository Tnzst Company ("DTC") as securities depository for 
the Series 2019 Bonds. Principal, premium (if any) and interest on the Series 2019 Bonds will be payable by the Trustee to DTC, which will remit such payments in 
accordance with its normal procedures. See "BOOK-ENTRY ONLY SYSTEM". 

The scheduled payment of principal of and interest on the Series 2019 Bonds when due will be guaranteed under an insurance policy to be issued concurrently 
with the delivery of the Bonds by Assured Guazanty Municipal Corp. (the "Insurer"). The Insurer will also issue a debt service reserve fund surety policy for the 
Series 2019 Bonds. See "BOND INSURANCE POLICY".' 

f~~SSURED 
Gu~v~` 

MUNICIPAL 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL. REVENUE OBLIGATIONS OF Tf~ AUTHORITY, 
PAYABLE SOLELY FROM THE TRUST ESTATE. THE SERIES 2019 BONDS DO NOT CONSTITUTE A PLEDGE OF THE GENERAL CREDIT OF 
THE AUTHORITY OR TIIE CORPORATION AND DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE 
STATE, THE BOARD, THE UNIVERSITY, THE AUTfIORITY OR ANY POLITICAL SUBDIVISION OF THE STATE. PURSUANP TO THE AMENDED 
AND RESTATED AGREEMENT TO LEASE WIT}I OPTION TO PURCHASE, THE BOARD HAS AGREED TO MAKE RENTAL PAYMENTS TO THE 
CORPORATION ON BE}IALF OF THE UNIVERSITY. THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION iJNDER 
THE AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT AItE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE ISSUANCE OF THE SERIES 2019 BONDS SIIAI.L NOT, DIRECTLY, INDIRECTLY OR CONTINGENTLY 
OBLIGATE THE STATE OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR 
PAYMENT. THE AUTHORITY HAS NO POWER TO TAX. 

THIS COVER PAGE CONTAINS INFORMATION FOR QUICK REFERENCE ONLY. IT IS NOT A SUMMARY OF THE ISSUANCE OF THE SERIES 2019 BONDS 
INVESTORS MUST READ THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO MAKING AN INFORMED INVESTMENT DECISION 

The Series 2019 Bonds are offered when, as and if issued, subject to approval of legality by Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel. Certain 
legal matters will be passed upon for the Underwriters by Mahtook & La F(eur, LLC, Lafayette, Louisiana; for the Board by DeCuir, Clark &Adams, LLP, Baton 
Rouge, Louisiana; for the Corporation by Jones Fussell, LLP, Covington, Louisiana; for the Authority by The Beclmell Law Firm, APC, Metairie, Louisiana; and for 
the Trustee by Gregory A. Pletsch and Associates, Baton Rouge, Louisiana It is expected that the Series 2019 Bonds in definitive form will be available for delivery 
at DTC in Newyork on or about February 7, 2019 against payment therefor. 

Dated: January _, 2019 

* Preliminary,suUjectto change 

STIFEL R;~►YMOND JA1V~S° 



MATURITY SCHEDULE* 

$11,960,000* 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2019 

BASE CUSIP t 

1t1nk~i~ 
D.vlf, 

['~iucir-~t. I,~rF kF:~~ 
I 

PKicr. ou I 
C1~SIP' 

1~toCtir K.~it: 1'it:i u i 
(V Gl:s~ I) 

~ 

3036 970.000 i

21127 I.II?~,U011 

?028 l,(175,000 

2029 1,130,000 

3(130 1.18~,000 

2031 I.~~~.000 

2033 L,fi111,000 

21133 L67~.1100 

3U34 
„~~, 

1.7 i~.000 
.~ i 

TERM BONDS 

Pit~ntirni l~iricrsT I PictcEux 
~~Lcrt~ki n D.~~~t Cl?S1P' ,.,~~~ ~1 1 ,z~ ~E: _ _ _ _ ~~~F ~ ,~ ____. __ 

* Preliminary, subject to change 

j' Copyright 2017, American Bankers Association. CUSIP data herein is provided by CUSIP Global Services, which is managed on behalf of S&P Capital I.Q., 
a business line of The McGraw-Hill Companies, Inc. This data is not intended to create a database and does not serve in any way as a substitute for the CUSIP 
Service. CUSIP data herein is provided for convenience of reference only. Neither the Issuer, the Financial Advisor, nor the Underwriters and their agents take 
any responsibility for the accuracy of such data. The CUSIP number for a specific maturity is subject to being changed after the issuance of the Series 2019 
Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement 
of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Series 2019 
Bonds. 
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NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED BY THE AUTHORITY OR THE 
UNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS, OTHER THAN THOSE 
CONTAINED IN THIS OFFICIAL STATEMENT, AND, IF GIVEN OR MADE, SUCH OTHER INFORMATION OR 
REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE AUTHORITY OR THE 
UNDERWRITERS. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF 
AN OFFER TO BUY, NOR SHALL THERE BE ANY SALE OF THE SERIES 2019 BONDS BY ANY PERSON IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH OFFER, SOLICITATION OR SALE. 

THE INFORMATION SET FORTH HEREIN CONCERNING DTC HAS BEEN FURNISHED BY DTC AND NO 
REPRESENTATION IS MADE BY THE AUTHORITY OR THE UNDERWRITERS AS TO THE COMPLETENESS OR 
ACCURACY OF SUCH INFORMATION. ALL OTHER INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM 
THE AUTHORITY, THE BOARD, THE UNIVERSITY, THE CORPORATION AND OTHER SOURCES WHICH ARE BELIEVED 
TO BE RELIABLE BUT IS NOT GUARANTEED AS TO ACCURACY OR COMPLETENESS BY, AND IS NOT TO BE 
CONSTRUED AS A REPRESENTATION BY, THE UNDERWRITERS. 

EXCEPT FOR INFORMATION CONCERNING THE AUTHORITY IN THE SECTIONS HEREOF CAPTIONED "THE 
AUTHORITP' AND "ABSENCE OF LITIGATION--THE AUTHORITY", NONE OF THE INFORMATION IN THIS OFFICIAL 
STATEMENT HAS BEEN SUPPLIED OR VERIFIED BY THE AUTHORITY AND THE AUTHORITY MAKES NO 
REPRESENTATIONS OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR COMPLETENESS OF SUCH 
INFORMATION. 

THE INFORMATION AND EXPRESSIONS OF OPINION HEREIN ARE SUBJECT TO CHANGE WITHOUT NOTICE, 
AND NEITHER THE DELIVERY OF THIS OFFICIAL STATEMENT NOR ANY SALES MADE HEREUNDER SHALL, UNDER 
ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF ANY 
OF THE PARTIES DESCRIBED HEREIN SINCE THE DATE HEREOF. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE 
A CONTRACT BETWEEN ANY OF THE PARTIES DESCRIBED HEREIN AND ANY ONE OR MORE OF THE PURCHASERS 
OR REGISTERED OWNERS OF THE SERIES 2019 BONDS. 

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN NDGMENT AS TO THE 
TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. 

THESE SECURITIES HAVE NOT BEEN REGISTERED AND HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL 
OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES 
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY 
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER ALLOT OR EFFECT TRANSACTIONS 
THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2019 BONDS AT A LEVEL ABOVE THAT WHICH 
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING TRANSACTIONS, IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. THE UNDERWRITERS MAY OFFER AND SELL THE SERIES 2019 BONDS TO CERTAIN 
DEALERS AND OTHERS AT PRICES OR YIELDS LOWER THAN THE PUBLIC OFFERING PRICES OR YIELDS STATED ON 
THE INSIDE COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING PRICES OR YIELDS MAY BE 
CHANGED FROM TIME TO TIME BY THE UNDERWRITERS. 

THE BOARD WILL UNDERTAKE TO PROVIDE CONTINUING DISCLOSURE ON A PERIODIC BASIS FOR THE 
BENEFIT OF THE BONDHOLDERS PURSUANT TO THE REQUIREMENTS OF SECTION (b)(5)(i) OF SECURITIES AND 
EXCHANGE COMMISSION RULE 15c2-12 (17. C.F.R. PART 240, §140.15C2-12, (THE "RULE"). SEE "CONTINUING 
DISCLOSURE" HEREIN. 

THE STATEMENTS CONTAINED IN THIS OFFICIAL STATEMENT, AND IN OTHER INFORMATION PROVIDED BY 
THE AUTHORITY THAT ARE NOT PURELY HISTORICAL, ARE FORWARD LOOKING STATEMENTS. ALL FORWARD 
LOOKING STATEMENTS INCLUDED IN THIS OFFICIAL STATEMENT ARE BASED ON INFORMATION AVAILABLE TO 
THE AUTHORITY ON THE DATE HEREOF, AND THE AUTHORITY DOES NOT ASSUME ANY OBLIGATION TO UPDATE 
ANY SUCH FORWARD LOOKING STATEMENTS. SEE "FORWARD LOOKING STATEMENTS" HEREIN. 

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS OFFICIAL 
STATEMENT. THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT IN
ACCORDANCE WITH, AND AS PART OF, THEIR RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES 
LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTY THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 

ASSURED GUARANTY MUNICIPAL CORP. ("AGM") MAKES NO REPRESENTATION REGARDING THE SERIES 
2019 BONDS OR THE ADVISABILITY OF INVESTING IN THE SERIES 2019 BONDS. IN ADDITION, AGM HAS NOT 
INDEPENDENTLY VERIFIED, MAKES NO REPRESENTATION REGARDING, AND DOES NOT ACCEPT ANY 
RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT OR ANY INFORMATION 
OR DISCLOSURE CONTAINED HEREIN, OR OMITTED HEREFROM, OTHER THAN WITH RESPECT TO THE ACCURACY 
OF THE INFORMATION REGARDING AGM SUPPLIED BY AGM AND PRESENTED UNDER THE HEADING "BOND 
INSURANCE POLICY" AND "APPENDIX E -SPECIMEN MUNICIPAL BOND INSURANCE POLICY". 

THIS PRELIMINARY OFFICIAL STATEMENT HAS BEEN DEEMED FINAL BY THE AUTHORITY AND THE 
CORPORATION AS OF ITS DATE WITHIN THE MEANING OF RULE 15c2-12 UNDER THE SECURITIES EXCHANGE ACT OF 
1934, AS AMENDED, EXCEPT FOR THE OMISSIONS OF THE OFFERING PRICE(S), INTEREST RATE(S), SELLING 
COMPENSATION, AGGREGATE PRINCIPAL AMOUNT, PRINCIPAL AMOUNT PER MATURITY, DELIVERY DATE(S), 
RATINGS) AND OTHER TERMS OF THE SERIES 2019 BONDS DEPENDING ON SUCH MATTERS, ALL OF WHICH ARE 
PERMITTED OMISSIONS UNDER RULE 15c2-12. 
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INTRODUCTORY STATEMENT 

This Official Statement, including the cover page and all appendices, is provided to provide a brief description and 
furnish certain information in connection with the issuance by the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Authority") of its $11,960,000' Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2019 (the "Series 2019 Bonds"). 

The following Introductory Statement is qualified in its entirety by the more detailed information and financial 
statements contained elsewhere in this Official Statement and the Appendices hereto (collectively, the "Official Statement"). 
The offering of the Series 2019 Bonds to potential investors is made only by means of this entire Official Statement, and no 
person is authorized to detach this Introductory Statement from the Official Statement or to use it otherwise without the entire 
Official Statement 

This Official Statement speaks only as of its date, and the information contained herein is subject to change. Such 
descriptions and information do not purport to be comprehensive or definitive, and all descriptions herein are qualified in their 
entirety by reference to the financing documents attached hereto in APPENDIX C. Certain capitalized terms used in this Official 
Statement and not otherwise defined herein will have the meaning given to such terms in the proposed forms of the principal 
documents attached as APPENDIX C hereto. 

This Official Statement is available online at www.MuniOS.com and www.emma.msrb.org. 

AUTHORITY AND PURPOSE 

The Series 2019 Bonds are being issued pursuant to and in accordance with the provisions of Chapter 10-D of Title 33 
of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "LCDA Act") and 
Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended (La R.S. 39:1441 through 1456) (the 
"Refunding AcY' and together with the LCDA Act, the "Act"). The proceeds of the Series 2019 Bonds will be loaned by the 
Authority to University Facilities, Inc., a Louisiana non-profit corporation and an organization described under Section 
501(c)(3) of the Internal Revenue Code of 1986, as amended (the "Corporation") for the purpose of providing sufficient funds 
together with other available moneys of the Corporation for (i) refunding the Series 2004B Bonds (as defined herein); and (ii) 
paying costs of issuance of the Series 2019 Bonds including the premium for a bond insurance policy insuring the 2019 Bond 
and an insurance policy insuring the Debt Service Reserve Fund. 

The Authority previously issued its Revenue Bonds (Southeastern University Student Housing/University Facilities, 
Inc. Project (the "Series 2004 Bonds") consisting of $60,985,000 principal amount of revenue bonds designated "Louisiana 
Local Government Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana 
University Housing/LTniversity Facilities, Inc. Project) Series 2004A" (the "Series 2004A Bonds") and, $15,000,000 principal 
amount of revenue bonds designated "Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University Housing/University Facilities, Inc Project) Series 2004B" (the 
"Series 2004B Bonds") to provide funds: (i) to finance the cost of (a) acquiring, constructing, furnishing, and equipping two 
student housing facilities containing 1,514 beds, including the buildings, furniture, fixtures, and equipment therefor and related 
facilities (collectively, the "New Facilities"), (b) renovating an existing student housing facility (the "Renovated Facility"), 
and (c) demolishing four existing student housing facilities, all located on the campus of the University in Tangipahoa Parish, 
Hammond, Louisiana, (ii) to fund the costs of marketing the New Facilities and the Renovated Facility, (iii) to provide working 
capital for the New Facilities and the Renovated Facility, (iv) to fund interest on the Series 2004 Bonds during the construction 
and renovation of the New Facilities and the Renovated Facility, (v) to provide funds to repay certain indebtedness of the 
Corporation, (vi) to fund the Debt Service Reserve Fund for the Series 2004A Bonds and the Series 2004B Bonds, (vii) to fund 
the Replacement Fund for the Facilities (as defined herein), and (viii) to pay the costs of issuing the Series 2004 Bonds. The 
Renovated Facilities and the New Facilities are collectively referred to as the Series 2004 Facilities. 

The Series 2004A Bonds have been previously refunded by the Authority's $40,900,000 Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the "Series 2013 Bonds"). 
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Upon the issuance of the Series 2019 Bonds, all of the Series 2004B Bonds will have been defeased or previously retired as 
scheduled. 

THE FINANCING DOCUMENTS 

Indenture 

The Series 2019 Bonds are being issued pursuant to and secured by the Amended and Restated Trust Indenture dated 
as of February 1, 2019 (the "Indenture") by and between the Authority and Regions Bank, an Alabama state banking 
corporation having a corporate office located in New Orleans, Louisiana (together with its successors and assigns, the 
"Trustee"). The Series 2019 Bonds are secured pursuant to the Indenture by: (i) all right, title, and interest of the Authority in, 
to and under the Loan Agreement, the Ground Lease, the Facilities Lease and-the Mortgage (each as defined herein), and (ii) 
moneys held in funds and accounts (other than the Rebate Fund) established pursuant to the Indenture (the "Trust Estate"). 

Loan Agreement 

The proceeds of the Series 2019 Bonds will be loaned by the Authority to University Facilities, Inc., a Louisiana non-
profit corporation (the "Corporation"), pursuant to the Amended and Restated Loan Agreement dated as of February 1, 2019 
(the "Loan Agreement') by and between the Authority and the Corporation for the purpose of (i) refunding the Series 2004B 
Bonds (as defined herein); and (ii) paying costs of issuance of the Series 2019 Bonds including the premium for a bond insurance 
policy insuring the 2019 Bond and an insurance policy insuring the Debt Service Reserve Fund. Upon issuance of the Series 
2019 Bonds, all of the Series 2004B Bonds will have been defeased. 

Ground Lease 

The Board has leased to the Corporation the property upon which the Corporation built the Facilities pursuant to the 
Amended and Restated Ground and Buildings Lease Agreement (the "Ground Lease") by and between the Board and the 
Corporation. 

Facilities Lease 

The Corporation has leased the Facilities back to the Board who operates them pursuant to the Amended and Restated 
Agreement to Lease with Option to Purchase (the "Facilities Lease") by and between the Board and the Corporation. 

Mortgage 

The Series 2019 Bonds will be secured by that Act of Mortgage, Assignment of Leases and Security Agreement dated 
as of August 13, 2004, as amended by that First Amendment to Act of Mortgage, Assignment of Leases and Security Agreement 
dated June 7, 2017 each by the Corporation, as mortgagor, in favor of the Trustee, as mortgagee (collectively, the "2004 
Mortgage"), mortgaging and granting a security interest in the leasehold interest of the Corporation in the Series 2004 Facilities 
and the land upon which they were constructed. The Series 2019 Bonds will be further secured by that Act of Leasehold 
Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017 in favor of the Trustee (the "2017 Mortgage") 
mortgaging and granting a security interest in the leasehold interest of the Corporation in the Series 2017 Facilities, the land 
upon which they were constructed, certain movable property located and the leases and rents relating to the Series 2017 
Facilities. (Collectively, the 2014 Mortgage and the 2017 Mortgage are refereed to as the "Mortgage".) 

The Mortgage secures payments relating to the Series 2013 Bonds, the Series 2017 Bonds, Series 2019 Bonds and any 
Additional Bonds. The Corporation has additionally granted to the Trustee a first priority security interest in the leases and 
subleases affecting the Series 2004 Property, the Series 2017 Property, the Series 2004 Facilities and the Series 2017 Facilities, 
including, without limitation, the Facilities Lease and the Ground Lease (collectively, the "Leases") and all revenues, rentals, 
and other sums due or becoming due under the Leases. 

Form of Documents 

Proposed forms of the Indenture, the Loan Agreement, the Facilities Lease, the Ground Lease and the Mortgage are 
attached hereto in APPENDIX C. 
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SOURCES OF PAYMENT 

Trust Estate 

The Series 2019 Bonds are special limited obligations of the Authority payable from the Trust Estate held for the 
benefit of the Bondholders pursuant to the Indenture. The Series 2019 Bonds are not payable from any other revenues, funds, 

or assets of the Authority. The Trust Estate will include: (i) all right, title, and interest of the Authority in, to and under the 
Loan Agreement, the Ground Lease, the Facilities Lease and the Mortgage, and (ii) moneys held in funds and accounts (other 

than the Rebate Fund) established pursuant to the Indenture. The Trust Estate secures the Series 2013 Bonds, as hereinafter 

defined, the Series 2017 Bonds as hereinafter defined and the Series 2019 on a pari passu basis. 

Rental Payments 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in 

the Facilities Lease to make payments of Base Rentai and Additional Rental (together, the "Rental Payments") from Housing 

Lawfully Available Funds (as defined below). 

The Base Rental amount will be in an amount equal to the principal of, premium, if any, and interest due on the Parity 

Bonds. Base Rental will also include any amounts required to be paid into any funds established in the Indenture, including any 

debt service reserve funds for the Parity Bonds (as defined herein), or to make up any deficiency or to restore any loss resulting 

from investment and any other payment required to be made to such fund by the Indenture. In addition, the Board will agree to 

pay as Additional Rental any and all expenses incurred by or on behalf of the Corporation on behalf of the Board and/or by the 

Board in the management, operation, ownership, and/or maintenance of the Housing Facilities. 

Housing Lawfu/lyAvailable Funds 

"Housing Lawfully Available Funds" means all unrestricted funds available to the University and appropriated by 

the Board to make Rental Payments from any source, including but not limited to Rents and Auxiliary Revenues. 

"Rents" means all revenues actually received from any source by, or on behalf the Board or the University with respect 

to the Housing Facilities, including without duplication, all collected rents and other charges for the use or occupancy of the 
Housing Facilities, parking charges and revenues, utility charges, vending machine and laundry machine revenues and forfeited 

security deposits relating to the Housing Facilities, and rental interruption insurance proceeds actually received by or on behalf 

of the Board or the University (net of the costs of collecting such proceeds), if any; excluding tenants' security deposits unless 

and until applied in satisfaction of tenants' obligations as provided for in the Management Agreement and excluding refunds 

and reimbursements due to students in accordance with University policy. 

"Auxiliary Revenues" means the amount of all funds or revenues held by the University derived by Auxiliary 

Enterprises and any earnings thereof from the self-generated fees, rates, charges or income received by students, faculty or the 

public in connection with the utilization or operation of Auxiliary Enterprises after payment of any Auxiliary Enterprises 

expenses. The Auxiliary Enterprises of the University include the following, subject to modification from time to time: 1) 
student service fees for the operation of ID Card Services, Student Health Center and Student Union 2) certain commissions 

received from Food Service contractors, Retail and Rental Bookstore operations and Vending operations and 3) the sales of 

copying services. Auxiliary Revenues shall not include student fees specifically assessed by the University to service any 
outstanding obligations or any capital funds received by outside contractors required to make building improvements for their 

delivery of services. 

Budget Process 

The Rental payments made by the Board under the Facilities Lease must be appropriated by the Board each year 

through the approval by the Board of the University's budget. Although the Assistant Vice President for Finance and 

Comptroller of the University will cause the University to include in the budget an amount sufficient to make the Rental 

Payments under the Facilities Lease, there is no guarantee that the Board will approve such budget. In the event the Board fails 

to budget the Rental Payments, the Trustee, on behalf of the Corporation, may terminate the Facilities Lease and re-let the 

Facilities in accordance with the Permitted Use (as defined in the Facilities Lease). 

The State is not, at any time whatsoever, obligated, committed or required to provide funds by legislative appropriation 

or any other means to pay debt service on the Parity Bonds, to pay Base Rental or Additional Rental, or to support the continued 
operation and maintenance of the Housing Facilities. 

Bond Insurance 

Concurrently with the issuance of the Series 2019 Bonds, Assured Guaranty Municipal Corp. ("AGM" or the "Insurer") 

will issue its municipal bond insurance policy (the "Policy") for the Series 2019 Bonds. The Policy guarantees the scheduled 
payment of principal of and interest on the Series 2019 Bonds when due as set forth in the form of the Policy included as 
Appendix E to this Official Statement. 
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The Policy is not covered by any insurance security or guaranty fund established under New York, California, Connecticut 
or Florida insurance law. 

Debt Service Reserve Fund 

The Indenture establishes a debt service reserve fund (the "Series 2019 Debt Service Reserve Fund") for the benefit 
of the Series 2019 Bonds. The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain 
the Series 2019 Debt Service Reserve Requirement. "Series 2019 Debt Service Reserve Requirement" means an amount equal 
to the lesser of: (i) 100% of the maximum annual debt service on the Series 2019 Bonds, (ii) 10% of the aggregate proceeds of 
the Series 2019 Bonds, or (iii) 125% of the aggregate average annual debt service on the Series 2019 Bonds. 

The Indenture authorizes the Authority to satisfy the Series 2019 Debt Service Reserve Fund Requirement by obtaining 
a surety bond in place of fully funding the Series 2019 Debt Service Reserve Fund. On the date of issuance of the Series 2019 
Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue a debt service reserve insurance policy for the Series 2019 
Bonds (the "Reserve Policy") in the amount of the Series 2019 Debt Service Reserve Fund Requirement. The premium for the 
Reserve Policy will be fully paid at or prior to the issuance and delivery of the Series 2019 Bonds. Additional information on 
Assured Guaranty Municipal Corp. can be found under "BOND INSURANCE POLICY " herein. See "RESERVE FUND 
INSURANCE POLICY" herein. 

Limited Obligations 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL REVENUE 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE. THE SERIES 2019 BONDS 
DO NOT CONSTITUTE A PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND 
DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE BOARD, 
THE UNIVERSITY, THE AUTHORITY OR ANY POLITICAL SUBDIVISION OF THE STATE. PURSUANT TO THE 
AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO PURCHASE, THE BOARD HAS AGREED 
TO MAKE RENTAL PAYMENTS TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. THE PAYMENTS TO 
BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER THE AMENDED AND RESTATED LOAN 
AND ASSIGNMENT AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT, DIRECTLY, 
INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR ANY POLITICAL SUBDNISION THEREOF TO 
LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE AUTHORITY HAS NO 
POWER TO TAX. 

THE AUTHORITY 

GENERAL 

The Authority is a political subdivision of the State, organized under the provisions of the LCDA Act. The purpose of 
the Authority is, among others enumerated in the LCDA Act, to assist in financing the construction of public works and 
infrastructure and the acquisition of necessary equipment by political subdivisions (as defined in the LCDA Act) in the State. 

In furtherance of its authorized powers and functions, the Authority has the power, by virtue of the LCDA Act, to issue 
the Series 2019 Bonds, to loan the proceeds thereof to the Corporation and to secure the Series 2019 Bonds by a pledge of the 
amounts payable by the Corporation under the Loan Agreement. 

GOVERNANCE 

The Authority is governed by a Board of Directors, whose membership is limited to those representatives of those 
Participating Political Subdivisions whose governing authorities have adopted a resolution indicating their intention to 
participate in the Authority. Each Participating Political Subdivision may appoint a Director in accordance with the LCDA Act, 
Directors are appointed for two (2) year terms and may be removed for just cause by the Board of Directors. Officers of the 
Authority are elected by and from the ranks of the members of the Board of Directors and consist of a Chairman, Vice-Chairman 
and Secretary-Treasurer. Officers serve one (1) year terms and may not be re-elected for successive terms in any one office; 
however, officers may be elected to another office. 

Pursuant to the Authority's by-laws, the Board of Directors has established an Executive Committee and, in accordance 
with the LCDA Act, delegated certain duties and authorities to the Executive Committee. The Executive Committee consists of 
seven members, three of whom are the officers of the Authority who serve as ex-officio members for as long as they remain 
officers of the Board of Directors. The remaining four (4) at large members are elected at an annual meeting of the Board of 
Directors and serve as at-large members with one member elected for a term of one (1) year, one member elected for a term of 
two (2) years, one member elected for a term of three (3) years and one member elected for a term of four (4) years. An at-large 
member may not be re-elected to the Executive Committee as an at-large member and his successor shall be elected for a four 
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(4) year term. The Executive Committee is required to make an annual report to the Board of Directors at its annual meeting. 
Provision is made in the by-laws to make the minutes of all Executive Committee meetings available to members of the Board 
of Directors. 

The current members of the Executive Committee, their positions, terms of office and respective Participating Political 
Subdivision are as follows: 

__ - 
Presrnt C~immittcc ~lcinbers 

Mayor David Camardelle 

- - - --
~ 

I'usitiuii I ~Ic~ iu I~:.xpires 

Chairman 12/31/19 

Participalin`~ 
Political Subdi~~ision 

Town of Grand Isle 

Mayor David C. Butler Vice-Chairman 12/31/19 Town of Woodworth 

Lynn Austin Secretary-Treasurer 12/31/19 City of Bossier City 

Guy Cormier Member 12/31/22 St. Martin Parish 

Mayor Billy D'Aquilla Member 12/31/19 Town of St. Francisville 

David B. Rabalais Member 12/31/20 Tenebonne Port Commission 

Mary S. Adams Member 12/31/21 Varnado Waterworks District 

The address of the Authority is 5420 Corporate Blvd., Suite 205, Baton Rouge, LA 70808. T'he Executive Director of 
the Authority is Ty E. Carlos. Mr. Carlos received his degree in finance from Louisiana State University. He previously worked 
as Vice President and Sales Executive for The Bank of New York Mellon Trust Company, N.A. He has served as Executive 
Director of the Authority since April, 2014. 

The Series 2019 Bonds were authorized by resolutions adopted by the Executive Committee on November 8, 2018 and 
January 10, 2019, in an aggregate amount not to exceed $15,500,000. The Series 2019 Bonds are secured solely by the Trust 
Estate, and no financial or operating data concerning the Authority is being provided to investors. 

LIMITED OBLIGATIONS 

The directors, officers, agents, employees and members of the Authority shall not be personally liable for any costs, 
losses, damages or liabilities caused or incurred by the Authority or the Trustee in connecrion with the Series 2019 Bonds, the 
Indenture or the Loan Agreement, or for the payment of any obligation under the Series 2019 Bonds, the Indenture or the Loan 
Agreement. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL REVENUE 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE. THE SERIES 2019 BONDS 
DO NOT CONSTITUTE A PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND 
DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE BOARD, 
THE UNIVERSITY, THE AUTHORITY OR ANY POLITICAL SUBDIVISION OF THE STATE. PURSUANT TO THE 
AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO PURCHASE, THE BOARD HAS AGREED 
TO MAKE RENTAL PAYMENTS TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. THE PAYMENTS TO 
BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER THE AMENDED AND RESTATED LOAN 
AND ASSIGNMENT AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT, DIRECTLY, 
INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR ANY POLITICAL SUBDIVISION THEREOF TO 
LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE AUTHORITY HAS NO 
POWER TO TAX. 

THE BOARD 

GENERAL 

The Board of Supervisors for the University of Louisiana System is a public constitutional corporation and agency of 
the State whose responsibility is the supervision and management of State colleges and universities not managed by a separate 
higher education board created by the Louisiana Constitution. The System is one of the nation's twenty largest public systems 
of higher education, providing access to higher education through its nine universities, enrolling about 94,000 students. The 
colleges and universities supervised by the Board are the following: 
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Grambling State University, Grambling, Louisiana 

Louisiana Tech University, Ruston, Louisiana 

McNeese State University, Lake Charles, Louisiana 

Nicholls State University, Thibodaux, Louisiana 

Northwestern State University, Natchitoches, Louisiana 

Southeastern Louisiana University, Hammond, Louisiana 

University of Louisiana at Lafayette, Lafayette, Louisiana 

University of Louisiana at Monroe, Monroe, Louisiana 

University of New Orleans, New Orleans, Louisiana. 

The Board adopted a resolution on October 25, 2018 authorizing the execution of the Ground Lease and the Facilities 
Lease. 

The address of the Board is 1201 North Third Street, Suite 7-300, Baton Rouge, Louisiana 70802. 

MEMBERSHIP 

The Board is governed by a sixteen (16) member Board of Supervisors. Members are appointed by the Governor with 
the consent of the Senate and serve six-year overlapping terms (except for the student member, whose term is one year) or until 
their successors are appointed, whichever occurs later. There are two members from each congressional district, one at-large 
member and one student member. The current Board members are as follows: 

Name Profession/Occupation Term 

Mr. Alejandro Perkins 
Attorney 12/31/2022 

Executive Vice-President 
Mr. Mark Romero Profit Center Leader 12/31/2018 

Brown &Brown of Louisiana, Inc. 

Mr. James Carter Attorney 12/31/2020 

Mr. Edward J. Crawford III Partner, Atco Investment Co. 12/31/2020 

PresidenUOwner 
Wilcar Exploration, LLC 

Mr. John Condo Digikast, LLC 12/31/2018 
Medical Legal Solutions, LLC 

MedTek Specialties, LLC 

Ms. Lola Donahoe 
Office Manager 

12/31/2022 
Donahoe Law Firm, LLC 

Ms. Pamela Egan Owner, Egan Wellness Clinic 12/31/2020 

Mr. Thomas Kitchen 
Former President &CEO 

12/31/2018 Stewart Enterprises, Inc. 

Sales, Operations, Manager, Owner 
Mr. Jimmie "Beau" Martin, Jr. B&7 Martin, Inc. 12/31/2018 

Martin Quarters, LLC 

Mr. Shawn Murphy Agent, State Farm Insurance 12/31/2020 

Attorney, Senior Vice-President 12/31/2022 
Ms. Elizabeth Pierre Research and Legal North Louisiana 

Economic Partnership 
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Mr. Virgil Robinson, Jr 

Mr. Robert Shreve 

President, Robinson Investments, Inc. 12/31/2018 

Owner/Chairman/CEO 
Gulf South Business Systems &Consultants, 12/31/2018 

Inc. 

Mr. Winfred F. Sibille Retired Educator 12/31/2018 

University of Louisiana System Student 
Mr. Richard Davis, Jr. Board Member, Southeastern Louisiana 05/31/2019 

University 

ADMINISTRATIVE OFFICER 

The senior administrative officer of the University of Louisiana System is as follows: 

Dr. Jim Henderson 

Dr. James Henderson became the University of Louisiana System President on January 1, 2017. Prior to this role, he 
served as president of Northwestern State University from 2016 to 2017, as chancellor of Bossier Parish Community College 
from 2009 to 2014, as senior vice president, workforce and economic developmendcareer &technical education for the 
Louisiana Community &Technical College System from 2005 to 2009 and as director of administration and director of 
workforce development for the Louisiana Department of Labor from 2001 to 2005. Dr. Henderson also worked in the private 
sector for 10 years in hotel management. He worked for Mississippi Management, Inc., Kemmons Wilson Companies and Ryco 
Management, playing a leadership role as each company achieved record growth in profitability. A native of Shreveport, Dr. 
Henderson is a Northwestern State alumnus. He earned a Master of Science in Administration from the University of West 
Florida and a Doctor of Management from the University of Maryland -University College. 

THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the heart of Louisiana's 
"Florida Parishes." Hammond is located at the intersection of Interstate Highways 55 and 12, approximately 60 miles north of 
New Orleans, Louisiana's largest city, and 40 miles east of Baton Rouge, the State's capital. The University is the third largest 
public University in the State by enrollment and has a current enrollment of approximately 15,000 students with a faculty and 
staff population of approximately 1,300. 

The University began as a grass roots movement by the people of Hammond and the surrounding area, who recognized 
the need for an institution of higher education in order to further the educational, economic, and cultural development of 
southeast Louisiana. What began as a junior college supported by local taxes has developed into a major university as the 
University has grown to meet the evolving needs of southeast Louisiana and the Florida parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior College. Operated 
under the auspices of the Tangipahoa Parish School Board, President Linus A. Sims opened the doors on September 14, 1925 
with a faculty of three women, two men and forty students. The two-year coeducational institution offered basic undergraduate 
work in arts and sciences that culminated in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High School. In 1927, 
voters supported the purchase of the Hunter Leake estate on Hammond's north end. In 1928 Hammond Junior College became 
Southeastern Louisiana College, formally adopted into the state educational system under the control of the State Board of 
Education. The purchase of sixty acres adjoining the original fifteen-acre plot provided the space to develop a suitable campus, 
and in 1934, a state bond issue provided for the construction of McGehee Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, teacher education, 
business administration, music, social sciences, and physical education. The first baccalaureate degrees were conferred in May, 
1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, granted Southeastern 
Louisiana College the same legal status as other four-year colleges. The amendment did not, however, require the state to fund 
the University at the level of other institutions of higher education, despite strong local support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and west of the campus, 
and 275 acres of land north and northwest of the campus, increasing the University's total area to approximately 365 acres. 
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On March 3, 1946, the University was formally approved and accepted into full membership in the Southern 
Association of Colleges and Schools (SACS), as a four-year degree-granting institution. 

In 1960, the State Board authorized the University to offer master's degrees through the newly-formed Division of 
Graduate Studies. The University began awarding the Education Specialist degree in 1967. Governor John J. McKeithen on 
June 16, 1970 signed into law the legislative act turning Southeastern Louisiana College into Southeastern Louisiana University. 
The early 1970's also saw the construction of D. Vickers, the Athletics Building, and the C.E. Cate Teacher Education Building. 

In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, humanities and 
sciences. Since then, Fanfare has become an acclaimed month long event, drawing nationally and internationally recognized 
artists and providing recognition for those closer to home. In addition to providing entertainment for the North Shore, Fanfare 
has an educational outreach program that works closely with local schools. In October of 2015, Fanfare proudly celebrated its 
30"' anniversary. 

The University's enrollment, continually increasing since its inception, reached an important milestone in 1997, 
registering over fifteen thousand students for the fall semester. Since 1925 the University has conferred over seventy thousand 
degrees. 

As the University celebrated its 75"' anniversary in 2000, the Fall semester marked an exciting change as the University 
implemented screened admissions standards for the first time. Also, during the 2000-2001 academic year, the Village, Fayard 
Hall and the Claude B. Pennington, Jr. Student Activity Center were completed. 

In the following years the University continued to expand its infrastructure with the Teacher Education Center 
Renovation and Addition in 2003, the Biology Building Renovation and Addition in 2004, the Meade Hall Classroom 
Renovation in 2007, the Kinesiology &Health Studies College of Nursing Renovation and Addition in 2011, the Expansion 
and Renovation to the War Memorial Student Union in 2015, and the Ascension and Twelve Oaks residence halls in 2018. 

The University's financial statements can be accessed at the following site: 
http://www.southeastern.edu/admin/controller/annual reports/index.html. 

For summary financial and statistical information regarding the University, see APPENDIX A. 

UNIVERSITY ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System (the "Board"). The 
Board determines broad administrative and educational policies for the institutions under its management and control. 

The administrative officers of the University are responsible for its operation and maintenance in accordance with the 
rules and policies established by the Board. The following are brief resumes of the principal administrators of the University: 

Dr. John L. Crain 

Dr. John L. Crain was named President of Southeastern Louisiana University on February 17, 2009 by the Board of 
Supervisors of the University of Louisiana System, after serving as Interim President since July 2008. Dr. Crain served as 
Provost and Vice President for Academic Affairs for seven years prior to his appointment as Interim President. His 30 years of 
experience on the Hammond campus also include head of the Department of Accounting, chair of the Council of Department 
Heads, president of the Faculty Senate, director of the Small Business Development Center, and 13 years as a full-time member 
of the accounting faculty. Dr. Crain is a native of Franklinton and received a Bachelor of Science degree in accounting from 
Southeastern in 1981 and Master of Business Administration in 1984. He received his doctoral degree in accountancy from the 
University of Mississippi in 1988. 

Dr. Tena L. Golding 

Dr. Tena Golding was appointed Provost and Vice President of Academic Affairs in October 2017 after serving as 
Interim Provost and Vice President of Academic Affairs since June 2016. Dr. Golding served as a Professor in our Department 
of Mathematics for many years while also serving as the Director of the Center for Faculty Excellence. Her over 35 years of 
experience at Southeastern also include serving for a period of time as Interim Department Head of Mathematics and serving 
on multiple committees including SACSCOC Reaffirmation Committees, Institutional Effectiveness committee, University 
Planning Committee to name a few. Additionally, she served on the Mathematics faculty at Delta State University in 
Mississippi. Dr. Golding holds a doctorate degree in mathematics education from Louisiana State University and a master's 
and under~-aduate degree in mathematics education from Delta State University. 

Sam Domiano 

Sam Domiano was appointed Vice President for Administration and Finance in June of 2014. He served in an interim 
capacity as the Vice President from March 2012 until his permanent appointment in June 2014. He has served for more than 20 
years at Southeastern earning numerous promotions during his tenure. He has proven to be extremely effective in all areas 
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demonstrating sound managerial and organizational skills while placing specific emphasis on fiscal management, enhanced 
services, and increased efficiencies supported by strong policy development. Mr. Domiano began his career at the University 
as an Area Coordinator in University Housing in 1995. He has since served as the Director of the War Memorial Student Union, 
Director of Career Services, Assistant Director of Auxiliary Services, Director of New Student Enrollment and Student Aid and 
Assistant Vice President for Operations. Prior to his work at the University, he served several years in management positions in 
the private business sector. Mr. Domiano is a native of Independence and received a Bachelor of Arts degree in marketing in 
1989 and a Master of Business Administration in 1995. 

THE CORPORATION 

The Corporation is a Louisiana non-profit corporation created exclusively to promote, assist, and benefit the 
educational, scientific, research, and public service mission of the University by engaging in any lawful activity in which a non-
profit corporation meeting the requirements of Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the 
"Code") may participate. The business affairs of the Corporation are administered by a Board of three (3) Directors, who also 
comprise the entire membership of the Corporation. Officers of the Corporation are the Chairman, and Secretary-Treasurer. 
Information regarding the members of the Board of Directors of the Corporation is set forth below: 

Name Position Term Expires 
Marcus Naquin Chairman June 30, 2019 
Cameron B. Barr Secretary/Treasurer June 30, 2020 
Carl Phillips Member June 30, 2021 

Management of the Corporation has been delegated to John Paul Domiano, as the Executive Director. Mr. Domiano 
also serves as the Budget Director for the University. Carl Phillips serves as a member of the board of directors of the 
Corporation. See "RELATIONSHIP OF CERTAINPARTIES" herein. 

In accordance with its Articles of Incorporation, the Corporation may specifically engage in acquiring, constructing, 
developing, managing, leasing, mortgaging, or conveying student housing and other facilities on the campus of the University. 

THE FACILITIES 

FACILITIES 

THE SERIES 2004 FACILITIES 

In 2004, Southeastern embarked on a major renovation project, which consisted of constructing over 1,509 new beds in three 
different residential buildings. 

Residence Hall I consist of 169,032 square feet and is comprised of four wood-frame buildings with partial brick and hardi-
plank exteriors. There are approximately three hundred sixty-four (357) units oftwo-bedroom /one-bathroom suites configured 
for private and shared occupancy, yielding a total of approximately seven hundred fourteen (714) beds. One hundred seventy-
nine (179) of the units are designed for private occupancy (358 total beds) and one hundred seventy-eight (178) of the units are 
designed for shared occupancy (356 total beds). Additionally, Residence Hall I phase included a common area laundry facility 
in two of the buildings and resident manager units in two of the buildings. In each building, community meeting rooms and 
tenant mail facilities are provided. Residence Hall I includes a park at the main entrance and an approximately 2,000 square 
foot maintenance facility for use by the property manager. 

Similar in size, Residence Hall II consists of 185,616 square feet is also comprised of four wood-frame buildings with partial 
brick and hardi-plank exteriors. There are approximately four hundred (400) units of housing configured in two-bedroom /one-
bathroom suites for private and shared occupancy, yielding a total of approximately eight hundred (800) beds. Ninety-two (92) 
of the units (184 total beds) are designed for private occupancy and three hundred eight (308) of the units (616 total beds) are 
designed for shared occupancy. Additionally, Residence Hall II includes one laundry facility and one resident manager unit in 
one of the buildings. In each building, community meeting rooms and tenant mail facilities are provided. Residence Hall II 
includes the relocation of the campus police department into one of the buildings, along with office/meeting space for the 
property manager. 

The third structure, Residence Hall III consists of 56,640 square feet with two wood-frame buildings with partial brink and 
hardi-plank exteriors. They provide one hundred (100) units of two-bedroom one-bathroom suites configured for private 
occupancy and yielding a total of approximately two hundred (200) beds. While much smaller in size, the building also includes 
one laundry facility and one resident manager unit in one of the buildings. In each building, community meeting rooms and 
tenant mail facilities are provided. 
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In addition, there were four existing facilities including The Oaks 312 Beds, The Village 271 beds, Cardinal Newman Hall 95 
beds, and Zachary Taylor Hall 202 beds that remained in service. Zachary Taylor Hall, which was constructed in 1962, was 
originally slated to be demolished in 2005, however, due to demand the facility remained on line until it was demolished in 
2018. 

THE SERIES 2017 FACILITIES 

The 2017 Facilities consists of new housing that replaced the existing 202 beds of Zachary Taylor and addition beds 
that expanded the overall housing program at the University. The project consisted of the demolition of Zachary Taylor and the 
construction of two 4-story buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story residence halls located on 

the western part of the main campus north of Texas Drive. The buildings are located adjacent to Hammond and Tangipahoa 

Residence Halls, Sims Memorial Library, Cate Teacher Education Center, and Zachary Taylor Hall, which was demolished at 

the completion of construction. The square footage of both buildings will be 84,888 each and each will consist of 278 beds. 

Thus, the completed project resulted in a total of 169,776 square feet and 556 beds. Additionally, each building includes 215 
resident rooms in three different room types. The shared double semi-suites (126 units / 252 beds) are be 315 square feet; the 
private double semi-suite (118 units / 236 beds) are 400 square feet; the private single rooms (8 units / 8 beds) are 240 square 
feet; and there are additional private double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites 
consist of a shared space and two bedrooms. Each shared space are furnished with a dining table and chairs, millwork with a 
sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites consist of a shared bedroom adjacent 

to the bathroom. Each bedroom is furnished with a loft style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Service access to the two buildings are provided from the new parking area located to the west of the buildings. 
Enclosures for trash and recycling containers provided in this area and are accessible from the main vehicle drive lanes in the 
parking area. A dedicated service access lane is provided for retail deliveries to the north building and for maintenance vehicle 
use. A cooling tower or chiller is located to the west of the buildings. 

Parking for residents and staff is provided on all sides of the site. Parking areas are lighted with pole light fixtures and 
include paved perimeter walkways providing access to the buildings and the campus. The Following table shows the historical 

occupancy for the University's housing facilities 

Fall 2018 Fa112017 

# of Number % # of Number 
Facility Beds 

2,121 

Occupied 

2,101 

Occupied 

99% 

Beds 

1,805 

Occupied 

1,804 

Occupied 

100% Residence Halls 

The Village 269 245 91% 271 251 93% 

Southeastern 312 305 98% 312 293 94% 
Oaks 
Total 2,702 2,651 98% 2,388 2,348 98% 

Fall 2016 Fa112015 Fa112014 

# of Number % # of Number % # of Number 
Facility Beds 

1805 

Occupied 

1801 

Occupied 

100% 

Beds 

1805 

Occupied 

1785 

Occupied 

99% 

Beds 

1805 

Occupied 

1789 

Occupied 

99% Residence Halls 

The Village 271 245 90% 270 245 91% 270 258 96% 

Southeastern 312 292 94% 312 304 97% 312 309 99% 
Oaks 
Total 2388 2338 98% 2387 2334 98% 2387 2356 99% 

Source: Southeastern Louisiana University. 

THE HOUSING SYSTEM 

The University has no current plans but may continue additional renovation and replacement of its housing facilities 
in the future. Any such renovated or replacement housing facilities (the "Additional Housing Facilities") maybe financed by 
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the issuance of Additional Bonds (as defined herein). The Series 2004 Facilities, the Series 2017 Facilities and any Additional 
Housing Facilities (collectively the "Housing Facilities") will be operated as part of the University's overall student housing 
program. 

THE FINANCING DOCUMENTS 

The following descriptions and information do not purport to be comprehensive or definitive, and all descriptions 
herein are qualified in their entirety by reference to the financing documents attached hereto in APPENDIX C. 

INDENTURE 

The Series 2019 Bonds are being issued pursuant to and secured by the Amended and Restated Trust Indenture dated 
as of February 1, 2019 (the "Indenture") by and between the Authority and Regions Bank, an Alabama state banking 
corporation having a corporate office located in New Orleans, Louisiana (together with its successors and assigns, the 
"Trustee"). 

The Series 2019 Bonds are secured pursuant to the Indenture on a pari passu basis with the Series 2013 Bonds and the 
Series 2017 Bonds by: (i) all right, title, and interest of the Authority in, to and under the Loan Agreement, the Ground Lease, 
the Facilities Lease and the Mortgage and (ii) moneys held in funds and accounts (other than the Rebate Fund) established 
pursuant to the Indenture (the "Trust Estate"). 

LOAN AGREEMENT 

T'he proceeds of the Series 2019 Bonds will be loaned by the Authority to University Facilities, Inc., a Louisiana non-
profit corporation (the "Corporation"), pursuant to an Amended and Restated Loan and Assignment Agreement dated as of 
February 1, 2019, (the "Loan Agreement') by and between the Authority and the Corporation for the purpose of (i) refunding 
the Series 2004B Bonds (as defined herein); and (ii) paying costs of issuance of the Series 2019 Bonds including the premium 
for a bond insurance policy insuring the Series 2019 Bonds and an insurance policy insuring the Debt Service Reserve Fund. 
Upon issuance of the Series 2019 Bonds, all of the Series 2004B Bonds will have been defeased. 

Pursuant to the Loan Agreement, the Corporation is obligated to make loan payments solely from Base Rental payments 
received by the Corporation from the Board. The Corporation, pursuant to the Loan Agreement, will assign its rights under the 
Ground Lease and the Facilities Lease to the Authority. The Authority, pursuant to the Indenture, will in tum assign such rights 
under the Loan Agreement, the Ground Lease and the Facilities Lease to the Trustee, which will exercise such rights on behalf of 
the owners of the Series 2019 Bonds. 

GROUND LEASE 

The Board has leased to the Corporation the property upon which the Corporation built the Facilities pursuant to the 
Amended and Restated Ground and Buildings Lease Agreement by and between the Board and the Corporation (the "Ground 
Lease"). 

Lease payments under the Ground Lease are nominal in amount and are not a source of repayment for the Series 2019 
Bonds. Pursuant to the Loan Agreement, the Corporation has assigned all of its rights under the Ground Lease to the Authority. 
The Authority, pursuant to the Indenture, will in turn assign such rights to the Trustee, which will exercise such rights on behalf 
of the owners of the Series 2019 Bonds. 

FACILITIES LEASE 

The Corporation has leased the Facilities back to the Board who operates them pursuant to the Amended and Restated 
Agreement to Lease with Option to Purchase by and between the Corporation, as Lessor, and the Board, as Lessee (the 
"Facilities Lease"). 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in the 
Facilities Lease to make payments of Base Rental and Additional Rental (together, the "Rental Payments") from Housing 
Lawfully Available Funds. The Base Rental amount will be in an amount equal to the principal of, premium, if any, and interest 
due on the Parity Bonds. Base Rental will also include any amounts required to be paid into any funds established in the 
Indenture, including any debt service reserve funds for the Parity Bonds, or to make up any deficiency or to restore any loss 
resulting from investment and any other payment required to be made to such fund by the Indenture. In addition, the Board will 
agree to pay as Additional Rental any and all expenses incurred by or on behalf of the Corporation on behalf of the Board and/or 
by the Board in the management, operation, ownership, and/or maintenance of the Housing Facilities. 

Pursuant to the Loan Agreement, the Corporation has assigned all of its rights under the Facilities Lease to the Authority. 
The Authority, pursuant to the Indenture, will in turn assign such rights to the Trustee, which will exercise such rights on behalf of 
the owners of the Series 2019 Bonds. 
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MORTGAGE 

The Series 2019 Bonds will be secured by that certain Act of Mortgage, Assignment of Leases and Security Agreement 
dated as of August 13, 2004, as amended by that First Amendment to Act of Mortgage, Assignment of Leases and Security 
Agreement dated June 7, 2017 each by the Corporation, as mortgagor, in favor of the Trustee, as mortgagee (collectively, the 
"2004 Mortgage"), mortgaging and granting a security interest in the leasehold interest of the Corporation in the Series 2004 
Facilities and the land upon which they were constructed. The Series 2019 Bonds will be further secured by that certain .Act 
of Leasehold Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017 in favor of the Trustee (the "2017 
Mortgage") mortgaging and granting a security interest in the leasehold interest of the Corporation in the Series 2017 Facilities, 
the land upon which they were constructed, certain movable property located thereon and the leases and rents relating to the 
Series 2017 Facilities. (Collectively, the 2014 Mortgage and the 2017 Mortgage are referred to as the "Mortgage"). 

The Mortgage secures payments relating to the Series 2013 Bonds, the Series 2017 Bonds, Series 2019 Bonds and any 
Additional Bonds. The Corporation has additionally granted to the Trustee a first priority security interest in the leases and 
subleases affecting the Series 2004 Property, the Series 2017 Property, the Series 2004 Facilities and the Series 2017 Facilities, 
including, without limitation, the Facilities Lease and the Ground Lease (collectively, the "Leases") and all revenues, rentals, 
and other sums due or becoming due under the Leases. 

FORM OF DOCUMENTS 

Proposed forms of the Indenture, the Loan Agreement, the Facilities Lease, the Ground Lease and the Mortgage are 
attached hereto in APPENDIX C. 

PLAN OF REFUNDING 

On the Closing Date, the Trustee will fund the Current Refunding Fund with such amounts from the proceeds of the 
Series 2019 Bonds that together with a transfer of funds from the Series 2004 Debt Service Reserve Fund and a Board 
Contribution, will be sufficient to pay in full all principal of and interest on the Series 2004B Bonds on February 8, 2019 (the 
"Redemption Date"). 

THE SERIES 2019 BONDS 

The Series 2019 Bonds will be dated as of the date of issuance and delivery of the Series 2019 Bonds and will bear 
interest at the rates per annum and mature on August 1 in the years and in the principal amounts indicated on the inside cover 
page of this Official Statement. Interest on the Series 2019 Bonds will be payable on each February 1 and August 1, commencing 
August 1, 2019. 

The Series 2019 Bonds will be issued as fully registered bonds, without coupons, in denominations of $5,000 or any 
integral multiple thereof. The Series 2019 Bonds shall be issued initially as one certificate per maturity as set forth on the inside 
cover page hereof and shall be numbered from No. R-1 upwards. The Series 2019 Bonds will be registered in the name of Cede 
& Co., as nominee for The Depository Trust Company ("DTC"), New York, New York, which will act as the securities 
depository for the Series 2019 Bonds. Purchasers of the Series 2019 Bonds will not receive certificates representing their 
interest in the Series 2019 Bonds purchased. Purchases of the beneficial interests in the Series 2019 Bonds will be made in 
book-entry only form in authorized denominations by credit to participating broker-dealers and other institutions on the books 
of DTC as described herein. Any purchaser of beneficial interests in the Series 2019 Bonds must maintain an account with a 
broker or dealer who is, or acts through, a DTC Participant in order to receive payment of the principal of, premium, if any, and 
interest on such Bonds. See "BOOK-ENTRY ONLY SYSTEM" herein. 

The principal of, and premium, if any, of the Series 2019 Bonds will be payable to the registered owners thereof upon 
surrender of the Series 2019 Bonds at the principal corporate trust office of the Trustee. The interest on the Series 2019 Bonds, 
when due and payable, will be paid by check or draft mailed by the Trustee on such due date to each person in whose name a 
Bond is registered, at the addresses) as they appear on the Bond Register maintained by the Trustee at the close of business on 
the applicable Record Date irrespective of any transfer or exchange of the Series 2019 Bonds subsequent to such Record Date 
and prior to such Interest Payment Date, unless the Authority shall default in payment of interest due on such Interest Payment 
Date, provided that the owners of $1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment 
by wire transfer if such owners have requested such payment in writing to the Trustee, which request shall be made no later 
than the Record Date and shall include all relevant bank account information and shall otherwise be acceptable to the Trustee. 
Such notice will be irrevocable until a new notice is delivered not later than a Record Date. In the event of any such default, 
such defaulted interest will be payable on a payment date established by the Trustee to the persons in whose names the Series 
2019 Bonds are registered at the close of business on a special record date for the payment of such defaulted interest established 
by notice mailed by the Trustee to the registered owners of the Series 2019 Bonds not fewer than fifteen (15) days preceding 
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such special record date. Payment as aforesaid will be made in such coin or currency of the United States of America as, at the 
respective times of payment, is legal tender for the payment of public and private debts. 

OTHER EXISTING BONDS 

SERIES 2017 BONDS 

On June 7, 2017 the Authority issued its $34,465,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017 (the "Series 2017 Bonds"), the proceeds of which were loaned to the 
Corporation to finance the demolition of Zachary Taylor Hall and the development and construction of two 4-story residence 
student housing facilities consisting of 169,776 square feet with 556 beds and related facilities for the benefit of the University 
(the "Series 2017 Facilities"). The Series 2017 Facilities replaced the 202 beds of Zachary Taylor halls. The Series 2017 Bonds 
are currently outstanding in the aggregate principal amount of $35,465,000. 

SERIES 2004B BONDS AND SERIES 2013 BONDS 

On August 13, 2004 the Authority issued its $76,910,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004, (the "Series 2004 Bonds"), in three series, the 2004A Bonds in the 
amount of $60,985,000, the 2004B Bonds in the amount of $15,000,000, and the 2004C Bonds in the amount of $925,000, the 
proceeds of which were loaned to the Corporation to finance the demolition of certain then-existing facilities and the renovation, 
development and construction of student housing and related facilities and to refinance existing debt for the benefit of the 
University. On November 13, 2013 the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2013 (the "Series 2013 Bonds"), the proceeds of which 
were loaned to the Corporation to fully refund and defease the Series 2004A Bonds, along with certain other funds available 
therefor. The Series 2004C Bonds matured and are fully redeemed. The 2004B Bonds remain outstanding in the aggregate 
principal amount of $15,000,000 and will be refunded in full with the proceeds of the Series 2019 Bonds. The Series 2013 
Bonds are currently outstanding in the aggregate principal amount of $26,545,000. 

The Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds and any Additional Bonds are referred to herein 
as the "Parity Bonds". 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in the 
Facilities Lease to make payments of Base Rental and Additional Rental from Housing Lawfully Available Funds. The Base Rental 
amount will be in an amount equal to the principal of, premium, if any, and interest due on the Parity Bonds. Base Rental will 
also include any amounts required to be paid into any funds established in the Indenture, including any debt service reserve 
funds for the Parity Bonds, or to make up any deficiency or to restore any loss resulting from investment and any other payment 
required to be made to such fund by the Indenture. In addition, the Board will agree to pay as Additional Rental any and all 
expenses incurred by or on behalf of the Corporation on behalf of the Board and/or by the Board in the management, operation, 
ownership, and/or maintenance of the Housing Facilities. The Board's obligations to make Rental Payments from Housing 
Lawfully Available Funds are on parity with respect to all of the Parity Bonds. 

In addition, the Mortgage secures the Corporation's leasehold interest in the Series 2004 Property, Series 2004 Facilities, 
the Series 2017 Property, the Series 2017 Facilities, and secures payments of the Parity Bonds. The Corporation also granted the 
Trustee a first priority security interest in the leases and subleases affecting the 2017 Property and/or the Series 2017 Facilities, 
including, without limitation, the Facilities Lease, Ground Lease and all revenues, rentals and other sums due or becoming due 
under the leases. 

SERIES 2007 BONDS 

On March 14, 2007 the Authority issued its $8,435,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A, in two series, the Series 2007A Bonds in the 
amount of $5,545,000 and the Series 2007B Bonds in the amount of $2,490,000 (collectively, the "Series 2007 Bonds"), the 
proceeds of which were loaned to the Corporation to finance the construction of an intermodal parking facility and a stadium 
for the benefit of the University. The Series 2007 Bonds are currently outstanding in the aggregate principal amount of 
$3,970,000. 

The Series 2007 Bonds are payable from the University's Student Parking Fees (as defined in the First Supplemental 
Facilities Lease) and Auxiliary Revenues, which are a component of Housing Lawfully Available Funds. As described above, 
the Parity Bonds, including the Series 2019 Bonds, are payable from Housing Lawfully Available Funds and are not secured by 
the same primary source of revenues as the Series 2007 Bonds. The Parity Bonds and the Series 2007 Bonds are secured equally 
by Auxiliary Revenues; however, the University has historically utilized Student Parking Fees as the sole source of payment 
for the Series 2007 Bonds and has not been reliant upon Auxiliary Revenues to pay debt service on the Series 2007 Bonds. 
Accordingly, debt service coverage calculations related to the Parity Bonds do not include Student Parking Fees or debt service 
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on the Series 2007 Bonds. See "APPENDIX A —DEBT MANAGEMENT" for a historical calculation of debt service coverage 
for the Series 2007 Bonds based solely on Student Parking Fees. See "DEBT SERVICE COVERAGE" herein for historical 

and pro-forma calculations of debt service coverage on the Parity Bonds. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.] 
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ANNUAL DEBT SERVICE REQUIREMENTS 

Set forth below is a schedule of the preliminary annual debt service associated with the Series 2019 Bonds and other 
Parity Bonds: 

Piscall"car ~crics 
i:ndiu,~.Iunc 3p '1113 Runda 

L _ _ _ __ _ 
2019 4,417,362.50 

~'~ Srrics ~I
Zpl? Bunds 

~ 

1,773,250.00 

ticrics 
201 ~ 13undti-

_-- 

(olal 
Pa~it~' [Sunda" 

_- --
6,451,612.50 

2020 4,418,112.50 1,773,250.00 511,726.67 6,703,089.17 

2021 4,401,112.50 1,773,250.00 520,400.00 6,694,762.50 

2022 4,396,112.50 1,773,250.00 520,400.00 6,689,762.50 

2023 4,402,112.50 1,773,250.00 520,400.00 6,695,762.50 

2024 4,387,256.25 1,773,250.00 520,400.00 6,680,906.25 

2025 4,380,187.50 1,773,250.00 520,400.00 6,673,837.50 

2026 4,387,700.00 1,773,250.00 520,400.00 6,681,350.00 

2027 173,400.00 4,795,750.00 1,466,150.00 6,435,300.00 

2028 - 4,972,250.00 1,471,275.00 6,443,525.00 

2029 - 4,966,000.00 1,468,775.00 6,434,775.00 

2030 - 4,970,750.00 1,468,650.00 6,439,400.00 

2031 - 4,970,875.00 1,471,700.00 6,442,575.00 

2032 - 4,039,875.00 1,777,100.00 5,816,975.00 

2033 - 713,750.00 1,779,000.00 2,492,750.00 

2034 - 713,750.00 1,778,300.00 2,492,050.00 

2035 - 713,750.00 1,779,900.00 2,493,650.00 

2036 - 1,493,750.00 - 1,493,750.00 

2037 - 1,492,750.00 - 1,492,750.00 

2038 - 1,494,625.00 - 1,494,625.00 

2039 - 1,494,250.00 - 1,494,250.00 

2040 - 1,491,625.00 - 1,491,625.00 

2041 - 1,491,625.00 - 1,491,625.00 

2042 - 1,494,000.00 - 1,494,000.00 

2043 - 1,493,625.00 - 1,493,625.00 

2044 - 1,490,500.00 - 1,490,500.00 

2045 - 1,494,375.00 - 1,494,375.00 

2046 - 1,495,000.00 - 1,495,000.00 

2047 - 1,492,375.00 - 1,492,375.00 

2048 - 1,491,375.00 - 1,491,375.00 

Totals $35,363,356.25 $64,452,625.00 $18,094,976.67 $118,510,957.92 

* Preliminary debt service on the Series 2019 Bonds as provided by the Underwriters (subject to change). Includes debt service payment from Series 
2004B paid in FYE 2019 
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SOURCES OF FUNDS AND USES OF FUNDS 

The proceeds to be received from the sale of the Series 2019 Bonds are estimated to be applied as follows*: 

Sources Series ?Ol9 

Par Amount 
i 

$ 

Net Original Issue Premium 

Transfer from Series 2004 Debt Service Reserve Fund __________ e_~,.. _ ~ __._.__._.____~ __.... _ _ __~,_ 

i 
$ 

~_ _____ _____ $ ____ __ 

Board E ui Conri-ibution 
i 

$ 

TOTAL SOURCES $ 

C tiES: 

De osit to Current Refundin Fund 

Financin Costst $ 

TOTAL USES: 

*Preliminary, subject to change. 
(Includes Underwriters' Discount, Costs of Issuance, Bond Insurance Policy premium and 
Reserve Policy premium. 

SOURCES OF PAYMENT 

TRUST ESTATE 

The Series 2019 Bonds are special limited obligations of the Authority payable from the Trust Estate held for the 
benefit of the Bondholders pursuant to the Indenture. The Series 2019 Bonds are not payable from any other revenues, funds, 
or assets of the Authority. The Trust Estate will include: (i) all right, title, and interest of the Authority in, to and under the 
Loan Agreement, the Ground Lease, the Facilities Lease and the Mortgage, and (ii) moneys held in funds and accounts (other 
than the Rebate Fund) established pursuant to the Indenture. 

RENTAL PAYMENTS 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in 
the Facilities Lease to make payments of Base Rental and Additional Rental (together, the "Rental Payments") from Housing 
Lawfully Available Funds (as defined below). The Base Rental amount will be in an amount equal to the principal of, premium, 
if any, and interest due on the Parity Bonds. Base Rental will also include any amounts required to be paid into any funds 
established in the Indenture, including any debt service reserve funds for the Parity Bonds, or to make up any deficiency or to 
restore any loss resulting from investment and any other payment required to be made to such fund by the Indenture. In addition, 
the Board will agree to pay as Additional Rental any and all expenses incurred by or on behalf of the Corporation on behalf of 
the Board and/or by the Board in the management, operation, ownership, and/or maintenance of the Housing Facilities. 

HOUSING LAWFULLY AVAILABLE FUNDS 

"Housing Lawfully Available Funds" means all unrestricted funds available to the University and appropriated by 
the Board to make Rental Payments from any source, including but not limited to Rents and Auxiliary Revenues. 

"Rents" means ail revenues actually received from any source by, or on behalf the Board or the University with respect 
to the Housing Facilities, including without duplication, all collected rents and other charges for the use or occupancy of the 
Housing Facilities, parking charges and revenues, utility charges, vending machine and laundry machine revenues and forfeited 
security deposits relating to the Housing Facilities, and rental interruption insurance proceeds actually received by or on behalf 
of the Board or the University (net of the costs of collecting such proceeds), if any; excluding tenants' security deposits unless 
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and until applied in satisfaction of tenants' obligations as provided for in the Management Agreement and excluding refunds 
and reimbursements due to students in accordance with University policy. 

"Auxiliary Revenues" means the amount of all funds or revenues held by the University derived by Auxiliary 
Enterprises and any earnings thereof from the self-generated fees, rates, charges or income received by students, faculty or the 
public in connection with the utilization or operation of Auxiliary Enterprises after payment of any Auxiliary Enterprises 
expenses. The Auxiliary Enterprises of the University include the following, subject to modification from time to time: 1) 
student service fees for the operation of the University's ID Card Services, Student Health Center and Student Union 2) certain 
commissions received from Food Service contractors, Retail and Rental Bookstore operations and Vending operations and 3) 
the sales of copying services. Auxiliary Revenues shall not include student fees specifically assessed by the University to service 

any outstanding obligations or any capital funds received by outside contractors required to make building improvements for 
their delivery of services. 

BUDGET PROCESS 

The Rental Payments made by the Board under the Facilities Lease must be appropriated by the Board each year 
through the approval by the Board of the University's budget. Although the Assistant Vice President for Finance and 
Comptroller of the University will cause the University to include in the Budget an amount sufficient to make the Rental 
Payments under the Facilities Lease, there is no guarantee that the Board will approve such Budget. In the event the Board fails 
to budget the Rental Payments, the Trustee, on behalf of the Corporation, may terminate the Facilities Lease and re-let the 
Housing Facilities in accordance with the Permitted Use (as defined in the Facilities Lease). 

The State is not, at any time whatsoever, obligated, committed or required to provide funds by legislative appropriation 

or any other means to pay debt service on the Parity Bonds, to pay Base Rental or Additional Rental, or to support the continued 
operation and maintenance of the Housing Facilities. 

BOND INSURANCE 

Concurrently with the issuance of the Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its Municipal Bond 
Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the scheduled payment of principal of and interest on the 
Bonds when due as set forth in the form of the Policy included as Appendix E to this Official Statement, The Policy is not covered 
by any insurance security or guaranty fund established under New York, California, Connecticut or Florida insurance law. See 
"BOND INSURANCE POLICY" herein. 

DEBT SERVICE RESERVE FUND 

The Indenture establishes a debt service reserve fund (the "Series 2019 Debt Service Reserve Fund") for the benefit 
of the Series 2019 Bonds. The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain 

the Series 2019 Debt Service Reserve Requirement. "Series 2019 Debt Service Reserve Requirement" means an amount equal 
to the lesser of: (i) 100% of the maximum annual debt service on the Series 2017 Bonds, (ii) 10% of the aggregate proceeds of 
the Series 2019 Bonds, or (iii) 125% of the aggregate average annual debt service on the Series 2019 Bonds. 

The Indenture authorizes the Authority to satisfy the Series 2019 Debt Service Reserve Fund Requirement by obtaining 
a surety bond in place of fully funding the Series 2019 Debt Service Reserve Fund. On the date of issuance of the Series 2019 
Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue a debt service reserve policy for the Series 2019 Bonds (the 
"Reserve Policy") in the amount of the Series 2019 Debt Service Reserve Fund Requirement. The premium for the Reserve 
Policy will be fully paid at or prior to the issuance and delivery of the Series 2019 Bonds. Additional information on AGM can 

be found under "BOND INSURANCE POLICP' herein. See "RESERVE FUND INSI7RANCE POLICY" herein. 

FACILITIES LEASE SECURITY PROVISIONS 

The following descriptions of the Facilities Lease do not purport to be comprehensive or definitive, and all descriptions 
herein are qualified in their entirety by reference to the financing documents attached hereto in APPENDIX C. 

DEBT SERVICE COVERAGE RATIO 

"Debt Service Coverage Ratio for the Student Housing Facilities" means, for any Fiscal Year, the ratio determined 
by the Vice-President for Administration and Finance of the University by dividing the amount of Net Revenues of the Housing 
Facilities for such Fiscal Year by Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 
and on any Additional Housing Debt issued and proposed to be issued on a parity therewith for such Fiscal Year; provided, 
however, that for the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) of the Facilities Lease, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio for the Student 
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Housing Facilities shall be increased by the additional anticipated revenues, if any, to be derived from the Additional Housing 
Facilities constructed with the proceeds resulting from the Additional Housing Debt as certified by the Vice-President for 
Administration and Finance of the University. 

"Net Revenues of the Housing Facilities" means, with respect to any period, the excess of the Rents (determined on 
a cash basis) over Operating Expenses (before extraordinary items) of the Series 2004 Facilities, the Series 2017 Facilities, and 
any Additional Housing Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) 
any profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets 
or resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and contributions, to the extent 
specifically restricted by the donor to a particular purposes inconsistent with their use for the payment of Annual Debt Service 
on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, or Additional Housing Debt; and (c) the net proceeds 
of insurance (other than business interruption insurance) and condemnation awards. 

"Debt Service Coverage Ratio for the University" means, for any Fiscal Year, the ratio determined by the Vice-
President for Administration and Finance of the University by dividing (i) the amount of Housing Lawfully Available Funds 
for such Fiscal Year by (ii) Annual Debt Service on the Parity Bonds outstanding, and on any Additional Bonds proposed to be 
issued for such Fiscal Year. 

RATE MAINTENANCE COVENANT 

Pursuant to the Facilities Lease, the Board has covenanted and agreed to maintain a Debt Service Coverage Ratio for 
the Student Housing Facilities of not less than 1.10:1.00 and a Debt Service Coverage for the University of not less than 
1.25:1.00. The Board covenants that, as long as any bonds, notes or lease obligations remain outstanding that are payable from 
Housing Lawfully Available Funds, if the Debt Service Coverage Ratio for the Student Housing Facilities falls below 1.10:1.00 
or the Debt Service Coverage Ratio for the University falls below 1.25:1.0, the Board shall use its best efforts to raise its fees, 
rentals, rates and charges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within two (2) full semesters 
after either of the Debt Service Coverage Ratio for the Student Housing Facilities or the Debt Service Coverage Ratio of the 
University becomes deficient, the Debt Service Coverage Ratio for the Student Housing Facilities equals 1.10:1.00 and the Debt 
Service Coverage Ratio for the University equals 1.25:1.0. 

At the end of two (2) full semesters, if the Debt Service Coverage Ratio for the Student Housing Facilities is still below 
1.10:1.00 or the Debt Service Coverage Ratio for the University is still below 1.25:1.0, the Board shall hire an outside consultant, 
approved by the Series 2017 Bond Insurer and the Series 2019 Bond Insurer, and the Board shall follow any reasonably feasible 
recommendations of such consultant regarding the operation and management of the Series 2004 Facilities and the Series 2017 
Facilities, including raising fees and rents, reducing expenses and, if necessary, increasing the average occupancy rate through 
strict enforcement of parietal rules requiring students to reside on campus and, to the extent legally possible, revising parietal 
rules to increase the number of students required to reside on campus. 

So long as the Board is working in good faith with such consultant to increase any deficient Debt Service Coverage 
Ratio for the Student Housing Facilities or any deficient Debt Service Coverage Ratio of the University, there shall not be an 
Event of Default hereunder unless (i) the Debt Service Coverage Ratio for the Student Housing Facilities is less than 1.00:1.00 
at the end of any Fiscal Year or (ii) the Debt Service Coverage Ratio for the University is less than 1.10 to 1.00 for two (2) full 
consecutive semesters after retention of an outside consultant by the Board. 

For purposes of the foregoing, when establishing such fees, rentals, rates and charges and calculating the Debt Service 
Coverage Ratio for the Student Housing Facilities and the Debt Service Coverage Ratio for the University for this Section, the 
Board shall take into account payments required to be made into the Series 2013 Debt Service Reserve Fund, the Series 2017 
Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund pursuant to the Indenture. The Board further 
covenants that it will seek any required approval necessary in order to comply with this covenant. 

ADDITIONAL STUDENT HOUSING FACILITIES/ADDITIONAL DEBT 

Without the prior written consent of the Bond Insurer, the University will not build, acquire, or renovate any similar 
student housing facilities, whether such facilities are owned by the University or a private entity, unless (A) the Series 2004 
Facilities and the Series 2017 Facilities have met a Debt Service Coverage Ratio for the Student Housing Facilities of at least 
1.25:1.00 for the prior Fiscal Year, (B) the Series 2004 Facilities and the Series 2017 Facilities are projected to meet a Debt 
Service Coverage Ratio for the Student Housing Facilities of at least 1.25:1.00 for the two Fiscal Years following the projected 
completion of the proposed facility and (C) based on a market analysis prepared by a market research company with experience 
in student ormulti-family housing, which is independent from the University, the University's proposed project is not expected 
to have a material adverse effect on the Series 2004 Facilities or the Series 2017 Facilities. 

Such Additional Housing Facilities shall be incorporated with the existing Housing Facilities into a single student 
housing system so that all Rents derived from the existing Housing Facilities and such Additional Housing Facilities shall secure 
the Parity Bonds and any Additional Bonds issued to finance such Additional Housing Facilities. In addition, the Mortgage shall 
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be amended to encumber such Additional Housing Facilities and any Rents derived therefrom to secure the Parity Bonds and 
any Additional Bonds issued to finance such Additional Housing Facilities. 

INSURANCE 

The University, at the direction of the Board, shall cause to be secured and maintained at the University's cost and 
expense: A policy or policies of insurance covering the Facilities against loss or damage by fire, lightening, earthquake, collapse, 
vandalism and malicious mischief, flood and storm surge, and against such other perils as are included in so-called "extended 
coverage" and against such other insurable perils as, under good insurance practice, from time to time are insured for properties 
of similar character and location, which insurance shall be not less than the full replacement cost of the Facilities, without 
deduction for depreciation. In the event that the Facilities are not repaired or replaced, insurance proceeds shall be no greater 
than the actual cash value (replacement cost less depreciation) of the Facilities at the time of the loss. The policy shall be adjusted 
to comply with any applicable co-insurance provisions of such insurance policy. Full payment of insurance proceeds shall not 
be contingent on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering such 
loss must explicitly waive any co-insurance penalty. 

The Corporation shall cause to be secured and maintained a policy of title insurance insuring the Corporation's 
leasehold interest under the Ground Lease in an amount equal to the par amount of the Series 2013 Bonds, the Series 2017 
Bonds and the Series 2019 Bonds and also cause all construction professionals to secure and maintain policy or polices of 
insurance to cover all items set forth in the Facilities Lease. 

CASUALTY OR EXPROPRIATION 

The risk of loss or decrease in the enjoyment and beneficial use of the Facilities due to any damage or destruction 
thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear 
explosion or otherwise (collectively "Casualty") or in consequence of any foreclosures, attachments, levies or executions; or 
the taking of all or any portion of the Facilities by condemnation, expropriation, or eminent domain proceedings (collectively 
"Expropriation") is expressly assumed by the Board. The Corporation and the Trustee shall in no event be answerable, 
accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any abatements, set-offs or counter 
claims with respect to its Base Rental, Additional Rental or any obligation hereunder risk of loss or decrease in the enjoyment 
and beneficial use of the Series 2004 Facilities and the Series 2017 Facilities due to any damage or destruction thereof 
by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear 
explosion or otherwise (collectively "Casualty") or in consequence of any foreclosures, attachments, levies or executions; 
or the taking of ail or any portion of the Series 2 0 0 4 F a c i 1 i t i e s and the Series 2017 Facilities by condemnation, 
expropriation, or eminent domain proceedings (collectively "Expropriation") is expressly assumed by the Board. The 
Corporation and the Trustee shall in no event be answerable, accountable or liable therefor, nor shall any of the foregoing 
events entitle the Board to any abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental, or 
any other obligation under the Facilities Lease. 

APPLICATION OF INSURANCE, CASUALTY OR EXPROPRIATION PROCEEDS 

If during construction, all or any portion of the Facilities is damaged or destroyed by a Casualty, or is taken by 
Expropriation proceedings, the Board shall instruct the Corporation, as expeditiously as possible, to continuously and diligently 
prosecute or cause to be prosecuted the repair, restoration, or replacement thereof; provided however, that the Corporation shall 
in no way be liable for any costs of the repair, restoration or replacement of the Facilities in excess of the proceeds of any 
insurance or of any Expropriation award received because of such Casualty or Expropriation. Following the completion of 
construction and acceptance of the Facilities by the Board on behalf of the Corporation, the Board shall, as expeditiously as 
possible, continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement thereof. The 
proceeds of any insurance, including the proceeds of any self-insurance fund, or of any Expropriation award or payment in lieu 
of Expropriation, received on account of any damage, destruction or taking of all or any portion of the Facilities shall be delivered 
to the Trustee and held by the Trustee in trust (or in the case of self-insurance through ORM and shall be made available for, 
and to the extent necessary be applied to, such restoration, repair and replacement. 

Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and repair of the 
Facilities with respect to which they are held, in each case promptly after receipt of a written request of the Corporation stating 
that the amount to be disbursed pursuant to such request will be used to pay costs of replacing or repairing or restoring the 
Facilities and that no amount previously has been disbursed by the Trustee for payment of the costs to be so paid. In making 
such payments, the Trustee may conclusively rely upon such written requests and shall have no liability or responsibility to 
investigate any matter stated therein, or for any inaccuracy or misstatement therein. In no event shall the Trustee be responsible 
for the adequacy of the plans and specifications or construction contract relating to the replacement, restoration, or repair of the 
Facilities, or for the improper use of moneys properly disbursed pursuant to request made under this Section. Any proceeds 
remaining on deposit with Trustee following completion of the repairs, restoration or replacement of the 
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Notwithstanding the foregoing, the Corporation's obligation to replace the Facilities in the event of Expropriation 
Proceedings is dependent on the Board entering into a lease with a different portion of the Campus as provided in the Ground 
Lease. In the event it is necessary to restore or replace the Facilities or the Stadium Expansion in a different location because of 
the Expropriation of all or a portion of the Facilities or the Stadium Expansion, the Corporation and the Board agree to amend 
or enter into a new Facilities Lease and Ground Lease in accordance with the Ground Lease. In the event the Board, pursuant 
to the Ground Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds received or 
payable as a result of such Casualty, or all proceeds received or payable as a result of Expropriation proceedings (including 
payments received or payable in lieu of Expropriation) shall be paid to the Board for immediate delivery to the Trustee and 
applied to the prepayment of the Bonds in accordance with the terms of the Indenture, and the Facilities Lease and the Ground 
Lease shall terminate on the date that the events described in the Ground Lease have occurred. 

In the event that the Louisiana Office of Risk Management ("ORM") insures the Facilities, the Board shall use the 
insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum Number 10 (requiring invoices 
to be submitted to ORM for payment to vendors, or alternatively, production of invoices paid by the Board to ORM for 
reimbursement of vendor payments) to effect the repair, restoration or replacement of the Facilities. 

DEFAULT BY THE BOARD 

If (i) the Board shall fail to deposit with the Trustee any Base Rental payment required to be so deposited pursuant to 
Section 6 of the Facilities Lease by the close of business on the day such deposit is required pursuant to Section 6 of the Facilities 
Lease, and shall fail to remedy such breach within five (5) days thereof, but in no event later than the date on which such 
payment is required to enable the Corporation to make payment on the Bonds (without use of moneys held in the Debt Service 
Reserve Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this Lease (other than the payment 
of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the Corporation that such sums are due 
and owing; or (iii) the Board shall breach any non-monetary terms, covenants or conditions herein, and shall (except with respect 
to any breach of covenant set forth in Section 3(h) of the Facilities Lease, which Section contains the timeframe whereby the 
failure to meet the Debt Service Coverage Ratio for the Parking Facilities shall become and Event of Default) fail to remedy 
any such breach with all reasonable dispatch within a reasonable period of time (or such longer period as the Trustee may 
approve) after written notice thereof from the Corporation, the Bond Insurer, or the University to the Board, then and in any such 
event the Board shall be deemed to be in default hereunder, and the Corporation (with the prior written consent of the Bond 
Insurer) shall have the right, at its option, without any further demand or notice to terminate the Facilities Lease on the earliest 
date permitted by law or on any later date specified in any Notice given to the Board, in which case the Board's right to 
possession of the Facilities will cease and the Facilities Lease will be terminated, without, however, waiving the Corporation's 
right to collect all Rental and other payments due or owing for the period up to the rime the Corporation regains possession 
(which have been approved for payment under the Facilities Lease, but not paid by the Board), and to enforce other obligations 
of the Board which survive termination of the Facilities Lease, and in such event the Corporation may without any further 
demand or notice re-enter the Facilities and eject all parties in possession thereof, subject to the rights of students, faculty, staff 
and Permitted Sublessees. The foregoing remedies of the Corporation are in addition to and not exclusive of any other remedy 
of the Corporation. Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be liable 
in damages for any such re-entry or be guilty of trespass. The Corporation understands and agrees that upon its termination of 
the Board's right to possession of the Facilities or termination of the Facilities Lease, the Corporation upon its re-entry of the 
Facilities shall only be allowed to use the Facilities for the Permitted Use and shall be subject to all applicable Governmental 
Regulations heretofore or hereafter enacted by any Governmental Authority relating to the use and operation of the Facilities. 

Notwithstanding any other provision of the Facilities Lease, (i) in no event shall the Corporation have the right to 
accelerate the payment of any Base Rental payment hereunder and (ii) the Bond Insurer shall have ninety (90) days to cure an 
Event of Default hereunder. 

Notwithstanding anything contained in the Facilities Lease to the contrary, a failure by the Board to pay when due any 
payment required to be made under the Facilities Lease or a failure by the Board to observe and perform any covenant, condition 
or agreement on its part to be observed or performed under the Facilities Lease, resulting from a failure by the Board to 
appropriate moneys shall not constitute an Event of Default and the Corporation shall not have any of the remedial rights set 
forth in the Facilities Lease. Notwithstanding the foregoing, in such event the Board acknowledges that the Facilities Lease 
shall terminate and the Board shall immediately vacate the Facilities, and deliver the Facilities to the Corporation. 

NON-APPROPRIATION OF FUNDS 

In the event no funds or insufficient funds are lawfully appropriated in any Fiscal Year enabling the payment of Base 
Rental and Additional Rental due during the next succeeding Fiscal Year, the Board will immediately notify the Corporation 
and the Trustee of such occurrence. On the first day of the month following the Base Rental payment date on which the last 
payment of Base Rental can be made in full from Housing Lawfully Available Funds, the Facilities Lease shall terminate without 
penalty or expense to the Board of any kind whatsoever, except as to the portions of Base Rental and Additional Rental payments 
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herein agreed upon for Fiscal Years for which sufficient funds have been lawfully appropriated. In the event of such termination, 

the Board agrees peaceably to surrender possession of the Facilities to the Corporation on the date of such termination in its 

original condition (normal wear and tear excepted). The Corporation will have all legal and equitable rights and remedies to 

take possession of the Facilities and re-let or sell the Facilities as the Corporation determines and as granted in the Facilities 

Lease. The Board acknowledges that the Corporation's rights to take possession and to re-let or sell the Facilities under Section 

29 of the Facilities Lease may be assigned to the Trustee for the benefit of the owners of the Bonds, and the Board agrees that 

the Trustee shall be entitled to exercise all of the rights of the Corporation under Section 29. The event of an inability by the 

Board to cause the appropriation of sufficient funds for the payment of sums due under the Facilities Lease shall not constitute a 

default hereunder, but shall ipso facto terminate the Facilities Lease. This provision is operative notwithstanding any provisions 
of the Facilities Lease to the contrary. The Board shall be considered in default hereunder if sufficient funds are lawfully 

appropriated for the payment of Rental required under the Facilities Lease and the Board fails to use lawfully appropriated funds 
for the payment of Rental. In such event, the Corporation shall be entitled to the rights and remedies set forth in Sections 21 and 

22 of the Facilities Lease. 

DEBT SERVICE COVERAGE RATIO 

"Net Revenues of the Housing Facilities" means, with respect to any period, the excess of the Rents (determined on 

a cash basis) over Operating Expenses (before extraordinary items) of the Series 2004 Facilities, the Series 2017 Facilities, and 

any Additional Housing Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) 

any profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets 

or resulting from the early extinguishment of debt; (b) 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 Annual Debt Service 
on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, or Additional Housing Debt; and (c) the net proceeds 
of insurance (other than business interruption insurance) and condemnation awards. 

"Debt Service Coverage Ratio for the Student Housing Facilities" means, for any Fiscal Year, the ratio determined 

by the Vice-President for Administration and Finance of the University by dividing the amount of Net Revenues of the Housing 

Facilities for such Fiscal Year by Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 
and on any Additional Housing Debt issued and proposed to be issued on a parity therewith for such Fiscal Year; provided, 
however, that for the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) of the Facilities Lease, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio for the Student 

Housing Facilities shall be increased by the additional anticipated revenues, if any, to be derived from the Additional Housing 

Facilities constructed with the proceeds resulting from the Additional Housing Debt as certified by the Vice-President for 
Administration and Finance of the University. 

"Debt Service Coverage Ratio for the University" means, for any Fiscal Year, the ratio determined by the Vice-
President for Administration and Finance of the University by dividing the amount of Housing Lawfully Available Funds for 

such Fiscal Year by Annual Debt Service on the Parity Bonds outstanding and on any Additional Housing Debt issued and 

proposed to be issued for such Fiscal Year. 
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HISTORICAL DEBT SERVICE COVERAGE 

The following chart shows the historical Debt Service Coverage Ratio for the Housing Facilities and the Debt Service Coverage Ratio for the 

University for fiscal years 2012-2018. 

FYE FYE FYE FYE FYE FYE 

6/30/18 6/30/17 6/30/16 6/30/15 6/30/14 6/30/13 

University Auxiliary Services 
Revenues 

Auxilia Services Revenue $4,470,332 $4,240,743 $4,131,268** X8,774,168 $7,841,398 $8,081,352 

Auxiliar Ex enditures (3,139,092) (3,089,770) (2,985,198)** (6,675,889) (6,015,182) (6,269,603) 

Pledged Funds Available from 
Auxiliar Revenues 

1,331,240 1,150,973 1,146,070 2,098,279 1,826,216 1,811,749 

University Housing/University 
Facilities, Inc. 

Housin UFI Revenues 14,275,851 14,252,630 12,995,245 12,746,399 12,386,748 11,740,992 

Housin UFI Ex enditures (5,611,359) (4,931,420) (4,926,579) (4,960,624) (4,871,071) (4,452,552) 

Pledged Funds Available from 
Housing/ 
UFI Revenues 

8,664,492 9,321,210 8,068,665 7,785,775 7,515,677 7,288,440 

Total Housing Lawfully Available 
Funds 

9,995,732 10,472,183 9,214,735 9,884,054 9,341,893 9,100,189 

Annual Debt Service' 4,706,822' 4,708,220 4,448,747 4,444,646 3,996,718 4,341,825 

Debt Service Coverage 
for the Housin Facilities 

1.84 1.98 1.81 1.75 1.88 1.68 

Debt Service Coverage 
for the Universi 

2 12 2.22 2.07 2.22 2.34 2.10 

The Series 2007 Bonds are payable from the University's Student Parking Fees (as defined in the First Supplemental Facilities Lease) and Auxiliary 

Revenues, which are a component of Housing Lawfully Available Funds. As described above, the Parity Bonds, including the Series 2019 Bonds, aze 
payable from Housing Lawfully Available Funds and are not secured by the same primary source of revenues as the Series 2007 Bonds. T'he Parity 

Bonds and the Series 2007 Bonds are secured equally by Auxiliary Revenues; however, the University has historically utilized Student Parking Fees as 
the sole source of payment for the Series 2007 Bonds and has not been reliant upon Auxiliary Revenues to pay the Series 2007 Bonds. Accordingly, debt 

service coverage calculations related to the Parity Bonds do not include Student Parking Fees or debt service on the Series 2007 Bonds. See "APPENDIX 
A —DEBT MANAGEMENT" for a historical calculation of debt service csoverage for the Series 2007 Bonds based solely on Student Parking Fees. 

" The decline in auxiliary revenues and expenses is due to Southeastern's decision to outsource textbook rentals. This decision will ensure the continued 
viability and sustainability of the program as well as provide the lowest possible cost to its students. 

Source: Southeastern Louisiana University. 
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FLOW OF FUNDS 

FUNDS AND ACCOUNTS 

The Indenture will create the following funds and accounts which will be held by the Trustee for the benefit of the 
owners of the Series 2019 Bonds: 

(i) Series 2019 Bond Proceeds Fund; and the Series 2019 Costs of Issuance Account to be established within the 
Series 2019 Bonds Proceeds Fund; 

(ii) Series 2019 Debt Service Fund; 

a. Interest Account; 

b. Principal Account 

(iii) Series 2019 Debt Service Reserve Fund; 

(iv) Series 2019 Current Refunding Fund; 

(v) Series 2019 Rebate Fund 

In addition, the following funds previously established pursuant to the Original Indenture will be maintained and held 
under the Indenture for the common benefit of the Parity Bonds: (i) Receipts Fund; (ii) Replacement Fund; and (iii) Surplus 
Fund. 

SERIES 2019 BOND PROCEEDS FUND 

The Series 2019 Bond Proceeds Fund will be used to receive the proceeds of the Series 2019 Bonds, a transfer of funds 
from the Series 2004 Debt Service Reserve Fund and a Board contribution. Monies in the Series 2019 Bond Proceeds Fund 
will be used to (i) refund the Series 2004B Bonds (as defined herein); and (ii) pay costs of issuance of the Series 2019 Bonds 
including the premium for a bond insurance policy insuring the 2019 Bond and an insurance policy insuring the Debt Service 
Reserve Fund. 

SERIES 2011 DEBT SERVICE FUND 

The Series 2019 Debt Service Fund will be funded from the transfer of a portion of monies collected in the Receipts 
Fund. The Series 2019 Debt Service Fund will be applied as follows: 

(a) Moneys on deposit in the Interest Account of the Series 2019 Debt Service Fund shall be used solely to pay the 
interest on the Series 2019 Bonds as it becomes due and payable, whether on an Interest Payment Date, at maturity, or upon 
acceleration. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Debt Service Fund shall be used solely to pay the 
principal of the Series 2019 Bonds as it becomes due and payable, whether at maturity, prior redemption, or upon scheduled 
sinking fund redemption; and, if funds are available for such purpose and at the written direction of the Authority as instructed 
in writing by the Corporation, to effect the redemption of the Series 2019 Bonds prior to their maturity in accordance with the 
redemption provisions of the Indenture or the purchase of Series 2019 Bonds prior to their maturity in the open market at a price 
not in excess of the then applicable redemption price (the principal amount thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the Principal Account is insufficient 
to pay interest on and principal of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund 
redemption requirements therefor) the Series 2019 Bonds, the Trustee shall transfer money to the Series 2019 Debt Service 
Fund from the Surplus Fund, the Replacement Fund, (both as defined herein) and the Series 2019 Debt Service Reserve Fund, 
in that order. 

SERIES 2019 DEBT SERVICE RESERVE FUND 

The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain the Series 2019 
Debt Service Reserve Requirement, which will initially be met by the issuance of the Reserve Policy by Assured Guaranty 
Municipal Corp. on the date of issuance of the Series 2019 Bonds. In the event that monies in the Series 2019 Debt Service 
Fund are insufficient to pay the scheduled principal and interest on the Series 2019 Bonds, the Trustee may make a claim for 
payment under the Reserve Policy and use the proceeds of such claim to pay principal and interest on the Series 2019 Bonds. 
See "RESERVE FUND INSURANCE POLICY" herein for a description of provisions governing the use and replenishment 
of the Series 2019 Debt Service Reserve Fund and the Reserve Policy. 

SERIES 2019 REBATE FUND 

The Series 2019 Rebate Fund will be used to receive transfers from Receipts Fund the as required to make rebate 
payments owed to the United States under the Code. The Series 2019 Rebate Fund is not part of the Trust Estate and is not a 
source of repayment for the Series 2019 Bonds. 
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RECEIPTS FUND 

There shall be deposited into the Receipts Fund all funds received from or paid on behalf of the Board under the Facilities 
Lease, including: (i) daily, all rents, charges, and other amounts, held in the deposit account maintained by the Management 
Company pursuant any Management Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make Base 
Rental Payments pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Fund to the 
Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will be withdrawn by the Trustee in 
accordance with the requirements of this Indenture and ratably on a parity therewith and applied in the following priority: 

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

(b) On the twenty-fifth (25th) day of each month, beginning on the twenty-fifth (25th) day of the month following 
the effective date of any Management Agreement, to the Operating Fund (as defined in the Management 
Agreement) maintained by the Management Company, an amount necessary to make the amount in the 
Operating Fund equal to the Operating Expenses for the next month as shown on the Operating Budget (as 
defined in the Management Agreement) for such month, as certified by the Management Company; 

(c) On the twenty-fiRh (25th) day of each month, into the Interest Account of the Debt Service Fund, commencing 
February 25, 2019 an amount equal to one-sixth (1/6th) of the interest due and payable on such Bonds on the 
next February 1 and August 1 or such lesser amount that, together with amounts already on deposit in the 
Interest Account of the Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest 
Payment Date; 

(d) On the twenty-fifth (25th) day of each month, commencing February 25, 2019, into the Principal Account of 
the Debt Service Fund, an amount equal to one-twelfth (1/12th) of the principal of the Bonds payable on the 
next Principal Payment Date; 

(e) On the twenty-fifth (25th) day of each month, any amounts due to the Bond Insurer for amounts due other 
than the reimbursement of principal of and interest on the respective Bonds insured by such Bond Insurer, 
which amounts are reimbursed under items (c) and (d) above; 

(fl On the twenty-fifth (25th) day of each month following any drawing on the Debt Service Reserve Fund in 
accordance with the provisions hereof, an amount equal to the lesser of (i) one twelfth (1/12th) of the amount 
necessary to cause the amount on deposit in the Debt Service Reserve Fund to equal the Debt Service Reserve 
Fund Requirement within twelve (12) months or (ii) the excess of the Debt Service Reserve Fund Requirement 
over the amount on deposit in the Debt Service Reserve Fund; 

(g) Annually, beginning August 1, 2019, the Replacement Fund Annual Funding Requirement if required 
pursuant to Section 4.30 of the Indenture; or such lesser annual amount as is permitted by the Board of Regents 
and approved by the Bond Insurer; in each case, as set forth in writing delivered in advance thereof to the 
Trustee; and, in the event that any funds shall have been withdrawn from the Replacement Fund to cure any 
deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant to Section 
4.3(c), Section 4.4(c), and Section 4.5(c) of the Indenture, the amount of such withdrawal; 

(h) On the twenty-fifth (25th) day of each month, commencing the month following the effective date of any 
Management Agreement, an amount equal to the monthly Management Fee for the current Fiscal Year plus 
any Management Fee for any prior month that remains unpaid; 

(i) Annually on August 1 of each year beginning August 1, 2019 any amounts remaining in the Receipts Fund 
after making all transfers required to be made on such date under Section 4.18(a) through (h) of the Indenture 
shall be transferred to the Surplus Fund and applied as set forth in Section 4.18 of the Indenture. 

REPLACEMENT FUND 

The Board has, among its other powers and duties, the budgetary responsibility for all public post-secondary education 
in the University of Louisiana System. The policies of the Board and the Louisiana Board of Regents (the "Board of Regents") 
require that the Corporation fund a Replacement Fund in an amount equal to the Replacement Fund Annual Funding 
Requirements. The Replacement Fund shall be maintained with the Trustee and used to fund the cost of replacing any worn out, 
obsolete, inadequate, unsuitable, or undesirable property, furniture, fixtures, or equipment placed upon or used in connection 
with the Facilities. Moneys in the Replacement Fund will also be transferred to the Interest Account and/or the Principal Account 
of the Debt Service Fund whenever and to the extent that money on deposit in such Accounts, together with money available 
therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in satisfaction 
of the mandatory sinking fund redemption requirements therefor) the Bonds. 
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SURPLUS FUND 

The Surplus Fund will continue to be maintained with the Trustee. Upon satisfaction of certain performance covenants 
contained in the Indenture, funds on deposit in the Surplus Fund at the end of any Fiscal Year maybe transferred to the University. 
Until such transfer, moneys in the Surplus Fund will be available to be transferred to the Interest Account and/or the Principal 
Account of the Debt Service Fund whenever and to the extent that money on deposit in such Accounts is insufficient to pay interest 
on and principal of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund redemption requirements 
therefor) the Parity Bonds. 

REDEMPTION PROVISIONS 

OPTIONAL REDEMPTION 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to maturity at the option 
of the Corporation, upon written direction to the Authority, on or after February 1, 2029 as a whole at any time, or in part on any 
Interest Payment Date, the maturity of said Series 2019 Bonds to be redeemed to be designated by the Corporation and selected 
within a maturity by the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

EXTRAORDINARY REDEMPTION 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the first Interest 
Payment Date at least thirty (30) days after the Trustee receives notice that any insurance proceeds, condemnation award or 
payment in lieu of condemnation with respect to the Facilities will not be applied to the restoration, repair, or reconstruction of 
the Facilities at a price equal to the principal amount of the Series 2013 Bonds, the Series 2017 Bond, and the Series 2019 Bonds 
so redeemed plus accrued and unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the 
amount of such insurance proceeds, condemnation award, or payment in lieu of condemnation not used for restoration, repair, 

or reconstruction. 

MANDATORY SINHING FUND REDEMPTION 

The Series 2019 Bonds maturing on August 1, 20 , shall be subject to mandatory redemption and payment prior to 
maturity on August 1 in each of the years set forth below, at 100% of the principal amounts plus accrued interest to the 
redemption date, without premium, as follows: 

PARTIAL REDEMPTION 

Unless otherwise specified above, if fewer than all of the Series 2019 Bonds are called for redemption, the Series 2019 
Bonds to be redeemed will be in inverse order of their maturity and selected by the Trustee within a maturity in such manner as 
the Trustee may determine; provided, however, that the portion of any Series 2019 Bonds to be redeemed will be in an integral 
multiple at $5,000. If a portion of any Series 2019 Bond is called for redemption, a new Series 2019 Bond in a principal amount 
equal to the unredeemed portion thereof will be issued to the registered owner upon the surrender thereof. 

NOTICE OF REDEMPTION 

At least thirty (30) days before the redemption date of any Series 2019 Bonds, other than by mandatory sinking fund 
redemption, the Trustee shall cause a notice of any such redemption, signed by an authorized officer of the Trustee to be mailed, 
postage prepaid, to all Bondholders of record owning the Series 2019 Bonds to be redeemed in whole or in part, at their addresses 
as they appear on the Bond Register, but any defect in such mailing of any such notice shall not affect the validity of the 
proceedings for such redemption. Each such notice shall set forth the date fixed for redemption, the redemption price to be paid 
and, if fewer than all of the Series 2019 Bonds then Outstanding shall be called for redemption, the numbers of such Series 2019 
Bonds to be redeemed and, in the case of Series 2019 Bonds to be redeemed in part only, the portion of the principal amount 
thereof to be redeemed. In case any Series 2019 Bond is to be redeemed in part only, the notice of redemption shall state also 
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that on or after the redemption date, upon surrender of such Series 2019 Bond, a new Series 2019 Bond in principal amount 

equal to the unredeemed portion of such Series 2019 Bond will be issued. 

On the date so designated for redemption, notice having been given in the manner and under the conditions hereinabove 

provided and money for payment of the redemption price being held in the applicable Debt Service Fund in trust for the owners 

of the Series 2019 Bonds or portions thereof to be redeemed, the Series 2019 Bonds or portions of Series 2019 Bonds so called 
for redemption shall become and be due and payable at the redemption price provided for redemption of such Series 2019 Bonds 

or portions of Series 2019 Bonds on such date, interest on the Series 2019 Bonds or portions of Series 2019 Bonds so called for 
redemption shall cease to accrue, such Series 2019 Bonds or portions of Series 2019 Bonds shall cease to be entitled to any 
benefit or security under this Indenture, and the owners of such Series 2019 Bonds or portions of Series 2019 Bonds shall not 

have rights in respect thereof except to receive payment of the redemption price thereof and, to the extent provided in the next 

paragraph, to receive Series 2019 Bonds for any unredeemed portions of Series 2019 Bonds. 

In case part, but not ail, of an Outstanding Series 2019 Bond shall be selected for redemption, the registered owner 

thereof or his legal representative shall present and surrender such Series 2019 Bond to the Trustee for payment of the principal 
amount thereof so called for redemption, and the Trustee shall authenticate and deliver to or upon the order of such registered 
owner or his legal representative, without charge therefor, for the unredeemed portion of the principal amount of the Series 2019 

Bond so surrendered, a new Series 2019 Bond. 

Series 2019 Bonds and portions of Series 2019 Bonds that have been duly called for redemption under the provisions 
of the Indenture, or with respect to which irrevocable instructions to call for redemption have been given to the Trustee in form 

satisfactory to it, and for the payment of the redemption price for which moneys, or Defeasance Obligations, shall be held by 

the Trustee in a segregated account in trust for the owners of the Series 2019 Bonds or portions thereof to be redeemed, shall 
not thereafter be deemed to be outstanding under the provisions of this Indenture and shall cease to be entitled to any security 
or benefit under this Indenture other than the right to receive payment from such moneys. 

BOOK-ENTRY ONLY SYSTEM 

The Series 2019 Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's 

partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered 

Series 2019 Bond will be delivered for the Series 2019 Bonds in the aggregate principal amount of such issue, and will be 
deposited with DTC. 

DTC, the world's largest depository, is alimited-purpose trust company organized under the New York Banking Law, a 

"banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing 
corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the 

provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million 

issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments from over 100 
countries that DTC's participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade settlement among 

Direct Participants of sales and other securities transactions in deposited securities, through electronic computerized book-entry 

transfers and pledges behveen Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. 
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and 

certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &Clearing Corporation ("DTCC"). DTCC 
is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are 
registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available 

to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has 
a Standard & Poor's rating of "AA+". The DTC Rules applicable to its Participants are on file with the Securities and Exchange 

Commission. More information about DTC can be found at www.dtcc.com. 

Purchases of Series 2019 Bonds under the DTC system must be made by or through Direct Participants, which will 

receive a credit for the Series 2019 Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations 
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant 
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Series 2019 Bonds are 

to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. 
Beneficial Owners will not receive bonds representing their ownership interests in Series 2019 Bonds, except in the event that 

use of the book-entry system for the Series 2019 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2019 Bonds deposited by the Direct Participants with DTC are registered 
in the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative 

of DTC. The deposit of Series 2019 Bonds with DTC and their registration in the name of Cede & Co. or such other DTC 
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nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 
2019 Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 2019 Bonds are 
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for 
keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among 
them, subject to any statutory or regulatory requirements as maybe in effect from time to time. 

Redemption notices shall be sent to DTC. If less than all the Series 2019 Bonds within an issue are being redeemed, 
DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series 2019 Bonds 
unless authorized by a Direct Participant in accordance with DTC's procedures. Under its usual procedures, DTC mails an 
Omnibus Proxy to the Trustee as soon as possible after the record date. The Omnibus Proxy assigns Cede &Co.'s consenting 
or voting rights to those Direct Participants to whose accounts Series 2019 Bonds are credited on the record date (identified in 
a listing attached to the Omnibus Proxy). 

Principal and interest payments on the Series 2019 Bonds will be made to Cede & Co., or such other nominee as maybe 
requested by an authorized representative of DTC. DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of 
funds and corresponding detail information from the Trustee, on each payable date in accordance with their respecrive holdings 
shown on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or registered in "street name," and will be 
the responsibility of such Participant and not of DTC, nor its nominee, the Trustee or the Authority, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Payment of principal and interest to Cede & Co., or such other 
nominee as may be requested by an authorized representative of DTC is the responsibility of the Trustee; disbursement of such 
payments to the Direct Participants shall be the responsibility of DTC; and disbursement of such payments to the Beneficial Owners 
shall be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Series 2019 Bonds at any time by giving 
reasonable notice to the Trustee. Under such circumstances, in the event that a successor depository is not named, Series 2019 
Bonds are required to be printed and delivered. 

The Authority may decide to discontinue use of the system ofbook-entry-only transfers through DTC (or a successor 
Series 2019 Bonds depository). In that event, Series 2019 Bonds will be printed and delivered to DTC. 

THE ISSUER, THE BOARD, THE CORPORATION, THE TRUSTEE AND THE UNDERWRITERS CANNOT AND 
DO NOT GIVE ANY ASSURANCES THAT THE DIRECT PARTICIPANTS OR THE INDIRECT PARTICII'ANTS WILL 
DISTRIBUTE TO THE BENEFICIAL OWNERS OF THE SERIES 2019 BONDS, (i) PAYMENTS OF PRINCIPAL OF OR 
INTEREST ON THE SERIES 2019 BONDS, (ii) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR OTHER 
CONFIRMATION OF BENEFICIAL OWNERSHIP INTERESTS IN THE SERIES 2019 BONDS, OR (iii) REDEMPTION OR 
OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS THE REGISTERED OWNERS OF THE SERIES 
2019 BONDS, OR THAT THEY WILL DO SO ON A TIMELY BASIS OR THAT DTC OR DIRECT PARTICIPANTS OR 
INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL STATEMENT. 
THE CURRENT "RULES" APPLICABLE TO DTC ARE ON FILE WITH THE SECURITIES AND EXC~IANGE 
COMMISSION AND THE CURRENT "PROCEDURES" OF DTC TO BE FOLLOWED IN DEALING WITH DTC 
PARTICIPANTS ARE ON FILE WITH DTC. 

NEITHER THE ISSUER, THE BOARD, THE CORPORATION, THE TRUSTEE OR THE UNDERWRITERS 
WILL HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO SUCH DTC PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO: (1) THE SERIES 2019 BONDS; (2) THE ACCURACY OF ANY RECORDS 
MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (3) THE PAYMENT BY ANY DTC PARTICIPANT OF ANY 
AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT OF OR INTERST ON 
THE SERIES 2019 BONDS; (4) THE DELIVERY BY ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL 
OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN TO 
HOLDERS OF THE SERIES 2019 BONDS; (5) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 
PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2019 BONDS; OR (6) ANY CONSENT 
GIVEN OR OTHER ACTION TAKEN BY DTC AS HOLDER OF THE SERIES 2019 BONDS. 

In reading this Official Statement, it should be understood that while the Series 2019 Bonds are in the book-entry only 
system, references in other sections of this Official Statement to Registered Owners should be read to include the person for 
which the Participant acquires an interest in the Series 2019 Bonds, but (i) all rights of ownership must be exercised through 
DTC and the book-entry only system, and (ii) except as described above, notices that are to be given to Registered Owners 
under the Indenture will be given only to DTC. 
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BOND INSURANCE POLICY 

BOND INSURANCE POLICY 

Concurrently with the issuance of the Series 2019 Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its 
Municipal Bond Insurance Policy for the Series 2019 Bonds (the "Policy"). The Policy guarantees the scheduled payment of 
principal of and interest on the Series 2019 Bonds when due as set forth in the form of the Policy included as Appendix E to this 
Official Statement. 

The Policy is not covered by any insurance security or guaranty fund established under New York, California, 
Connecticut or Florida insurance law. 

ASSURED GUARANTY MUNICIPAL CORP. 

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of Assured Guaranty 
Ltd. ("AGL"), a Bermuda-based holding company whose shares are publicly traded and are listed on the New York Stock 
Exchange under the symbol "AGO". AGL, through its operating subsidiaries, provides credit enhancement products to the U.S. 
and global public finance, infrastructure and structured finance markets. Neither AGL nor any of its shareholders or affiliates, 
other than AGM, is obligated to pay any debts of AGM or any claims under any insurance policy issued by AGM. 

AGM's financial strength is rated "AA" (stable outlook) by S&P Global Ratings, a business unit of Standard & Poor's 
Financial Services LLC ("S&P"), "AA+" (stable outlook) by Kroll Bond Rating Agency, Inc. ("KBRA") and "A2" (stable 
outlook) by Moody's Investors Service, Inc. ("Moody's"). Each rating of AGM should be evaluated independently. An 
explanation of the significance of the above ratings may be obtained from the applicable rating agency. The above ratings are 
not recommendations to buy, sell or hold any security, and such ratings are subject to revision or withdrawal at any time by the 
rating agencies, including withdrawal initiated at the request of AGM in its sole discretion. In addition, the rating agencies may 
at any time change AGM's long-term rating outlooks or place such ratings on a watch list for possible downgrade in the near 
term. Any downward revision or withdrawal of any of the above ratings, the assignment of a negative outlook to such ratings 
or the placement of such ratings on a negative watch list may have an adverse effect on the market price of any security 
guaranteed by AGM. AGM only guarantees scheduled principal and scheduled interest payments payable by the issuer of bonds 
insured by AGM on the dates) when such amounts were initially scheduled to become due and payable (subject to and in 
accordance with the terms of the relevant insurance policy), and does not guarantee the market price or liquidity of the securities 
it insures, nor does it guarantee that the ratings on such securities will not be revised or withdrawn. 

Current Financial Strengths 

On December 21, 2018, KBRA announced it had affirmed AGM's insurance financial strength rating of"AA+" (stable outlook). 
AGM can give no assurance as to any further ratings action that KBRA may take. 

On June 26, 2018, S&P announced it had affirmed AGM's financial strength rating of "AA" (stable outlook). AGM can give 
no assurance as to any further ratings action that S&P may take. 

On May 7, 2018, Moody's announced it had affirmed AGM's insurance financial strength rating of "A2" (stable outlook). 
AGM can give no assurance as to any further ratings action that Moody's may take. 

For more information regarding AGM's financial strength ratings and the risks relating thereto, see AGL's Annual Report on 
Form 10-K for the fiscal year ended December 31, 2017. 

Capitalization ofAGM 

At September 30, 2018: 

• The policyholders' surplus of AGM was approximately $2,203 million. 

• The contingency reserves of AGM and its indirect subsidiary Municipal Assurance Corp. ("MAC") (as described 
below) were approximately $1,187 million. Such amount includes 100% of AGM's contingency reserve and 60.7% of 
MAC's contingency reserve. 
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• The net unearned premium reserves and net deferred ceding commission income of AGM and its subsidiaries (as 
described below) were approximately $1,863 million. Such amount includes (i) 100% of the net unearned premium 
reserve and deferred ceding commission income of AGM, (ii) the consolidated net unearned premium reserves and net 
deferred ceding commissions of AGM's wholly owned subsidiary Assured Guaranty (Europe) plc ("AGE"), and (iii) 

60.7% of the net unearned premium reserve of MAC. 

The policyholders' surplus of AGM and the contingency reserves, net unearned premium reserves and deferred ceding 
commission income of AGM and MAC were determined in accordance with statutory accounting principles. The net unearned 
premium reserves and net deferred ceding commissions of AGE were determined in accordance with accounting principles 
generally accepted in the United States of America. 

Incorporation of Certain Documents by Reference 

Portions of the following documents filed by AGL with the Securities and Exchange Commission (the "SEC") that 

relate to AGM are incorporated by reference into this Official Statement and shall be deemed to be a part hereof: 

(i) the Annual Report on Form 10-K for the fiscal year ended December 31, 2017 (filed by AGL with the SEC on 
February 23, 2018); 

(ii) the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018 (filed by AGL with the SEC on 
May 4, 2018); 

(iii) the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2018 (filed by AGL with the SEC on 
August 2, 2018); and 

(iv) the Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2018 (filed by AGL with the SEC 
on November 9, 2018). 

All consolidated financial statements of AGM and all other information relating to AGM included in, or as e~ibits to, 
documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, 
excluding Current Reports or portions thereof "furnished" under Item 2.02 or Item 7.01 of Form 8-K, after the filing of the last 
document referred to above and before the termination of the offering of the Series 2019 Bonds shall be deemed incorporated 
by reference into this Official Statement and to be a part hereof from the respective dates of filing such documents. Copies of 
materials incorporated by reference are available over the Internet at the SEC's website at http://www.sec.~, at AGL's website 
at http://www.assured  guarantv.com, or will be provided upon request to Assured Guaranty Municipal Corp.: 1633 Broadway, 
New York, New York 10019, Attention: Communications Department (telephone (212) 974-0100). Except for the information 

referred to above, no information available on or through AGL's website shall be deemed to be part of or incorporated in this 
Official Statement. 

Any information regarding AGM included herein under the caption "BOND INSURANCE POLICY —Assured 
Guaranty Municipal Corp." or included in a document incorporated by reference herein (collectively, the "AGM Information") 
shall be modified or superseded to the extent that any subsequently included AGM Information (either directly or through 
incorporation by reference) modifies or supersedes such previously included AGM Information. Any AGM Information so 

modified or superseded shall not constitute a part of this Official Statement, except as so modified or superseded. 

Miscellaneous Matters 

AGM makes no representation regarding the Series 2019 Bonds or the advisability of investing in the Series 

2019 Bonds. In addition, AGM has not independently verified, makes no representation regarding, and does not 

accept any responsibility for the accuracy or completeness of this Official Statement or any information or disclosure 

contained herein, or omitted herefrom, other than with respect to the accuracy of the information regarding AGM 

supplied by AGM and presented under the heading "BOND INSURANCE POLICY". 
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RESERVE FUND INSURANCE POLICY 

GENERAL 

The Indenture establishes a debt service reserve fund (the "Series 2019 Debt Service Reserve Fund") for the benefit 

of the Series 2019 Bonds. The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain 

the Series 2019 Debt Service Reserve Requirement. "Series 2019 Debt Service Reserve Requirement" means an amount equal 

to the lesser of: (i) 100% of the maximum annual debt service on the Series 2019 Bonds, (ii) 10% of the aggregate proceeds of 

the Series 2019 Bonds, or (iii) 125% of the aggregate average annual debt service on the Series 2019 Bonds. 

The Indenture authorizes the Authority to satisfy the Series 2019 Debt Service Reserve Fund Requirement by obtaining 

a surety bond in place of fully funding the Series 2019 Debt Service Reserve Fund. On the date of issuance of the Series 2019 

Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue a debt service reserve insurance policy for the Series 2019 

Bonds (the "Reserve Policy") in the amount of the Series 2019 Debt Service Reserve Fund Requirement. The premium for the 

Reserve Policy will be fully paid at or prior to the issuance and delivery of the Series 2019 Bonds. Additional information on 

AGM can be found under "BOND INSURANCE POLICY" herein. 

WITHDRAWALS OF FUNDS FROM RESERVE FUND 

Under the Indenture, the Trustee is required to ascertain the necessity for a claim upon the Reserve Policy in accordance 

with the provisions of the Indenhue and provide notice to the Bond Insurer in accordance with the terms of the Reserve Policy 

at least three (3) Business Days prior to each date upon which interest or principal is due on the Series 2019 Bonds. 

REIMBURSEMENT 

Repayment of draws under the Reserve Policy and payment of expenses and accrued interest thereon at the Late 

Payment Rate (collectively, "Policy Costs") is required to commence in the first month following each draw, and each monthly 

payment is required to be in an amount at least equal to 1/12`h of the aggregate of Policy Costs related to such draw. 

BONDHOLDER RISKS 

Purchasers of the Series 2019 Bonds are advised of certain risk factors with respect to the Corporation, the Board and 

the University. This discussion of risk factors is not, and is not intended to be, exhaustive, and should be read in 

conjunction with APPENDIX A and APPENDIX B hereto. 

THE BOARD AND THE UNIVERSITY 

There are a number of factors affecting institutions of higher education in general, including the University, that could 

have an adverse effect on the Board's financial position and its ability to make the payments of Base Rental required under the 

Facilities Lease. These factors include the rising costs of providing higher education services; the expected decline in the number 

of college-age persons in the country generally; the failure to maintain or increase in the future the funds obtained by the Board 

from other sources, including gifts and contributions from donors, grants or appropriations from governmental bodies and 

income from investment of endowment funds; adverse results from the investment of endowment funds; increasing costs of 

compliance with federal or State regulatory laws or regulations, including, without limitation, laws or regulations concerning 

environmental quality, work safety and accommodating the handicapped; and legislation or regulations which may affect student 

aid and other program funding. The Board cannot assess or predict the ultimate effect of these factors on its operations or 

financial results of operations, including its ability to generate lawfully available funds sufficient to enable it to make the 

required payments under the Facilities Lease. 

STATE APPROPRIATIONS TO THE UNIVERSITY 

Although the Rental Payments paid by the Board pursuant to the Facilities Lease will be paid from Lawfully Available 

Funds and not from funds appropriated by the State to the Board, on behalf of the University, State appropriations are a 

significant source of funding for the University. Various factors outside the control of the Board and the University may 

materially alter the funding levels from the State and the timing of the Board's receipt of funds appropriated by the State. In 

addition, the State Legislature could change the process by which it makes appropriations to the Board, for the benefit of the 

University. Any significant changes in the level of State appropriations or to the timing or procedures pursuant to which State 

appropriations are paid to the Board, for the benefit of the university, could materially alter the University's finances. 

Due to numerous financial factors, the State's total revenues declined by $1.75 billion or 6% between the fiscal years 

2009 to fiscal year 2016. During this time, the State attempted to balance its budget primarily through cuts in expenditures and 

through the use of one time surplus funds. In this period, the State reduced the amount of general fund appropriations to the 

University by $46.7 million or 62%. Over the same period, tuition, fees and other self-generated revenue were increased by 

Page 30 of 40 



$39.4 million, which mitigated the reductions in State general fund appropriations. State funding now comprises 25% of the 

University's total operating budget, while tuition, fees and self-generated revenues now comprise 75% of the University's total 
operating budget. State's total revenues declined by $1.75 billion or 6% between the fiscal years 2009 to fiscal year 2016. 

During this time, the State attempted to balance its budget primarily through cuts in expenditures and through the use of one 

time surplus funds. In this period, the State reduced the amount of general fund appropriations to the University by $46.7 million 
or 62%. Over the same period, tuition, fees and other self-generated revenue were increased by $39.4 million, which mitigated 

the reductions in State general fund appropriations. State funding now comprises 25% of the University's total operating budget, 

while tuition, fees and self-generated revenues now comprise 75% of the University's total operating budget. 

In 2018, the University's operating budget was approximately $122 million, which is an increase of approximately 
$5.4 million when compared to fiscal year 2017. Reduction in state support of approximately $1.9 million was offset by an 
increase in self-generated revenues to the University. 

In 2018, after years of special sessions and temporary budget patches, the Louisiana Legislature took significant steps 
toward stabilizing the state's finances through at least 2025. In the spring legislative session, the Louisiana Legislature renewed 

a portion of an expiring 1 cent sales tax that was set to roll off the books at year end by extending nine-twentieths, or .45, of the 
1 cent sales tax or 45 percent effective July 1, 2018 and expiring on June 30 of 2025. The partially renewed sales tax generates 
almost $SOOM in revenue and is not set to expire until 2025 and may be available to provide additional funding in areas that 
have been cut over the past few years. 

In 2019, anticipated operating revenue for the University will approach approximately $124 million dollars. This 
increase is due to an increase in self-generated revenue and relatively flat state support. 

While the State will experience fewer budget cuts over the near term future, neither the Board nor the University are 
able to make any prediction or representations regarding the future status of the State budget or the level of future State 
appropriations to the University. Although State general fund appropriations now constitute a much lower percentage of the 
University's operating budget than in the past, State appropriations remain essential to the University's continued operation. 

The Rental Payments payable by the Board under the Facilities Lease are payable solely from Housing Lawfully 

Available Funds as provided herein. Housing Lawfully Available Funds do not include funds appropriated to the University by 
the Legislature of the State from time to time. The Board is not legally committed, obligated or required to make available any 
other funds to make the Rental Payments. 

BUDGET PROCESS 

The Rental Payments made by the Board under the Facilities Lease must be appropriated by the Board each year 
through the approval by the Board of the University's budget. Although the Assistant Vice President for Finance and Controller 

of the University will cause the University to include in the Budget an amount sufficient to make the Rental Payments under 
the Facilities Lease, there is no guarantee that the Board will approve such Budget. In the event the Board fails to budget the 
Rental Payments, the Trustee, on behalf of the Corporation, may terminate the Facilities Lease and re-let the Housing Facilities 
in accordance with the Permitted Use (as defined in the Fourth Supplemental Facilities Lease). 

The State is not, at any time whatsoever, obligated, committed or required to provide funds by legislative appropriation 
or any other means to pay debt service on the Parity Bonds, to pay Base Rental or Additional Rental, or to support the continued 
operation and maintenance of the Series 2017 Facilities. 

CHANGES TO THE TAYLOR OPPORTUNITY PROGRAM FOR STUDENTS 

The State's Taylor Opportunity Program for Students (TOPS) is a program of state funded scholarships for Louisiana 
resident students who attend one of the State's public or private universities. Amerit-based scholarship, TOPS is given to any 
eligible Louisiana student who meets the program minimum requirements. For eligible students, the award has historically 
covered the basic tuition cost at a Louisiana public university. Approximately 35% of students at the University are recipients 
of a TOPS scholarship. As a result, it is a significant resource for students, with more than $24,000,000 in undergraduate tuition 
revenues funded by this program in the 2017-2018 fiscal year. 

For the fiscal year ending June 30, 2016, the State Legislature provided funding for TOPS aid to public higher education 
at 70% or approximately $210,000,000. For fiscal year 2018-2019, however, the adopted budget provides funding for TOPS 
aid at 100% or approximately $291,000,000. 

SELECTIVE ADMISSIONS STANDARDS 

Prior to the Fall 2000 semester, the University maintained an open admissions standard, whereby persons with high 
school diplomas or their equivalent could enroll as a new student at the University regardless of grade point average or college 
entrance exam scores. Beginning the Fa112000 semester, the University implemented selective admissions standards, whereby 
students may, with certain exceptions, enroll at the University only if they achieve certain standards to include grade point 
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averages and college entrance exams. Following implementation of the selective admissions standards, enrollment at the 
University dropped slightly and, although enrollment is currently reaching levels maintained prior to the implementation of the 

selective admissions standards, no assurance can be given that current enrollment levels will be maintained. However, 

admissions standards were raised again in 2004 and 2005 and additional admissions standards were implemented in 2010 and 
2012 with little to no impact on overall enrollment. In 2014, admissions requirements were again adjusted to exclude all 

developmental requirements. As a result of this action, even though the overall enrollment decreased slightly, the University 
experienced increases in retention and in the number of students in good standing. Enrollment has remained stable, as the 
University has consistently enrolled nearly 15,000 students since 2008. 

APPROVAL FOR FEES AND CIVIL FINES 

Constitutional Article VII, Section 2.1. Article VII, §2.1 of the Constitution of the State of Louisiana of 1974, as 
amended (the "Louisiana Constitution"), requires that any new fee or civil fine or increase in an existing fee or civil fine 

imposed or assessed by the State or any board, deparhnent or agency of the State shall require the enactment of a law by a two-

thirdsvote of the elected members of each house of the Louisiana Legislature. It is unclear whether this constitutional provision 

should be applied to any fees, rates and charges for the use of the Auxiliary Facilities of the University and the services provided 

thereby or any increases thereof which form part of the Auxiliary Revenues. On October 9, 1996, the Louisiana Attorney General 

issued Opinion Number 96-353, which opined that, for purposes of Article VII, §2.1 of the Louisiana Constitution, the word 

"fee" does not include charges for auxiliary and self-generated operations of Louisiana State University Agricultural and 

Mechanical College ("LSU"), such as for food services, book store merchandise, medical or veterinary services, student housing 

and admittance to extracurricular events. This opinion was based on the rationale that the term "fee" as used in Article VII, §2.1 

of the Louisiana Constitution should be restricted to only those charges assessed by a governmental entity for the purpose of 
defraying the costs of providing a governmental service or the costs of regulating a particular area. Therefore, according to the 
opinion, charges assessed by the University for the provision of higher education would be considered fees, but charges which 

are for services or products which are not directly a part of the delivery of an education are not considered fees. Opinions of the 

Louisiana Attorney General are advisory only and are not binding in any court of law. 

In litigation brought by an LSU student against the Board of Supervisors of Louisiana State University Agricultural 

and Mechanical College (the "LSU Board") (civil action filzd on OctoUer 1G, 2003 captioned Donald C. Hodge, Jr. vs. Board 
of Supervisors of Louisiana State University Agriculhual and Mechanical College, Number 512,930, Section "D")which sought 

to enjoin the LSU Board from implementing a football ticket pricing policy as a violation of Article VII, §2.1 of the Louisiana 
Constitution, the 19th Judicial District Court (the "Trial Court") ruled that the LSU Board's adoption of a new general pricing 

policy for home football games did not constitute implementation or assessment of a fee under Article VII, §2.1 of the Louisiana 
Constitution that would require approval by a vote of two-thirds of each house of the Louisiana Legislature. The Trial Court 

decision was appealed by Hodge to the Louisiana First Circuit Court of Appeal (the "Appellate CourY'). In affirming the Trial 

Court's decision, the Appellate Court, as did the Trial Court, agreed with the reasoning of the Louisiana Attorney General that 

the Louisiana Legislature has evidenced no intent to have oversight over "fees" with respect to LSU, other than those fees 
directly connected with LSU's principal governmental function of providing higher education to the citizens of the State. 

The Trial Court ruled on the Hodge action on November 18, 2003 and the Appellate Court rendered its affirming 

decision on December 23, 2003. The Louisiana Supreme Court denied writs on March 11, 2004. While the Hodge action does 

not directly address the Auxiliary Revenues of the University, the above described reasoning of the Louisiana Attorney General 

was followed by the courts in this first judicial interpretation of Article VII, §2.1 of the Louisiana Constitution. 

There can be no assurance, absent favorable judicial interpretation specifically as to the Auxiliary Revenues, from 
which a portion of the Base Rental is payable, that Article VII, §2.1 of the Louisiana Constitution does not apply to the student 

fees which constitute a portion of the Auxiliary Revenues. In the event this constitutional provision does apply, neither the 

Board nor the University could increase the student fees or impose a new student fees without atwo-thirds favorable vote of 

each house of the Louisiana Legislature. 

LITIGATION 

While there may be lawsuits pending involving either the University or the Board, it is not possible to confer with 

every attorney handling such matters. Furthermore, it would be impossible to predict the outcome of all such cases. However, 

to the extent that there are adverse judgments in excess of the Board's insurance policy limits, such judgment may be satisfied 
only through appropriation by the Louisiana Legislature because Board assets are not available to satisfy such judgments. See 

"Difficulties in Enforcing Rights and Remedies" below. 

DIFFICULTIES IN ENFORCING RIGHTS AND REMEDIES 

The remedies available to the Trustee or the owners of the Series 2019 Bonds upon an event of default under the 

Indenture or the Facilities Lease are in many respects dependent upon judicial actions which are often subject to discretion and 

delay. Under existing constitutional and statutory law and judicial decisions, including specifically Title 11 of the United States 
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Code (the federal bankruptcy code), the rights and remedies provided in the Indenture and any other agreement with respect to 

the Series 2019 Bonds or in the Facilities Lease, and the rights and remedies of any party seeking to enforce the pledge of 

Housing Lawfully Available Funds may not be readily available or may be limited. The State Constitution provides that no 

judgment against the State, a state agency, or a political subdivision may be enforced by the seizure and sale of property of the 

Board but shall be eligible, payable, or paid only from funds appropriated therefor by the State Legislature or by the political 

subdivision against which judgment is rendered. 

The various legal opinions delivered concurrently with the delivery of the Series 2019 Bonds will be qualified as to 

the enforceability of the various legal instruments by limitations imposed by general principles of equity and by bankruptcy, 

reorganization, insolvency or other similar laws affecting the rights of creditors generally and the provisions of State law 

regarding enforceability of judgments against public entities. The exceptions would encompass any exercise of federal, State or 

local police powers (including the police powers of the University and the State) in a manner consistent with public health and 

welfare, and the applicability of Article VII, § 2.1 of the Constitution to the imposition or increase in charges imposed by the 

University. Enforceability of the Indenture and the Facilities Lease, and availability of remedies to a party seeking to enforce 

the payment of the Housing Lawfully Available Funds where such enforcement or availability may adversely affect public 

health and welfare, maybe subject to these police powers. 

COMPETITION 

Competition from other higher education facilities located within and outside the State, both public and private, may 

offer comparable educational opportunities at competitive pricing levels. The cost of tuition at the University is competitive 

with other higher education institutions within the State, however, no assurance can be given that current enrollment levels will 

be maintained and that the Board will be able to generate Housing Lawfully Available Funds sufficient to enable it to make 

required payments under the Facilities Lease. 

SPECIAL NATURE OF THE FACILITIES 

All Housing Facilities have been constructed to serve as student housing facilities and are located on the campus of the 

University. If it were necessary to sell the Corporation's interest in the Ground Lease pursuant to the Mortgage upon an Event 

of Default, the special use nature of the Facilities and the fact that the interest to be sold is in the nature of a leasehold interest 

and subj ect to the terms of the Ground Lease may curtail the purchase price that could be obtained, and the net proceeds received 

may be less than the principal amount of the Parity Bonds. For all practical purposes, payment of the Parity Bonds is 

dependent upon the continued occupancy and operation of the Housing Facilities. 

TAX-EXEMPT STATUS OF THE SERIES 2OlI BONDS 

The excludability from gross income for federal income taxation purposes of the interest on the Series 2019 Bonds is 

based on the continuing compliance by the Corporation and the Board with certain covenants contained in the Second 

Supplemental Indenture and the Tax Agreement. These covenants relate generally to restrictions on the use of the facilities 

financed with the proceeds of the Series 2004B Bonds, arbitrage limitations, and rebate of certain excess investment earnings, 

if any, to the federal government. Failure to comply with such covenants could cause interest on the Series 2019 Bonds to 

become subject to federal income taxation retroactive to the date of issuance on the Series 2019 Bonds. 

Additionally, from time to time there are legislative proposals in the Congress and in the states that, if enacted, could 

alter or amend the federal and state tax matters referred to herein or adversely affect the market value of the Series 2019 Bonds. 

See "TAX EXEMPTION— Changes in Federal and State Tax Law" herein. 

CONSEQUENCES OF CHANGES IN THE CORPORATION'S TAX STATUS 

The Corporation has obtained a determination letter from the Internal Revenue Service stating that it will be treated as 

an exempt organization as described in §501(c)(3) of the Code and can reasonably be expected to not be classified as a "private 

foundation." In order to maintain its exempt status and to not be considered a private foundation, the Corporation will be subject to a 

number of requirements affecting its operation. The possible modification or repeal of certain existing federal income tax laws, 

the change of Internal Revenue Service policies or positions, the change of the Corporation's method of operations, purposes 

or character or other factors could result in loss by the Corporation of its tax-exempt status. 

The Corporation will covenant to cause to remain eligible for such tax-exempt status and to avoid operating the Series 2004 

Facilities and the Series 2017 Facilities as an unrelated trade or business (as deternuned by applying §512(a) of the Code). Failure of 

the Series 2017 Facilities to remain so qualified or of the Corporation so to operate the Series 2004 Facilities and the Series 2017 

Facilities could affect the funds available to the Corporation for payments under the Loan Agreement by subjecting the 

Corporation to federal income taxation and could result in the loss of the excludability of interest on the Series 2019 Bonds 

from gross income for purposes of federal income taxation. See "Effect ofDetermination of Taxability" below. 
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EFFECT OF DETERMINATION OF TAXABILITY 

The Corporation will covenant not to take any action that would cause the Series 2019 Bonds to be arbitrage bonds or 
that would otherwise adversely affect the federal income tax status of interest in the Series 2019 Bonds. The Corporation will also 
make representations with respect to certain matters within their knowledge that have been relied on by Bond Counsel and that 
Bond Counsel has not independently verified. Failure to comply with such covenants could cause interest on the Series 2019 
Bonds to become subject to federal income taxation retroactively from their date of issuance. 

It is possible that a period of time may elapse between the occurrence of the event that causes interest to become 
taxable and the determination that such an event has occurred. In such a case, interest previously paid on the Series 2019 Bonds 
could become retroactively taxable from the date of their issuance. Additionally, certain owners of Series 2019 Bonds are subject 
to possible adverse tax consequences. See "TAX EXEMPTION" herein. 

SECONDARY MARKET 

There is no guarantee that a secondary trading market will develop for the Series 2019 Bonds. Consequently, 
prospective Series 2019 Bond purchasers should be prepared to hold their Series 2019 Bonds to maturity or prior redemption. 
Subject to applicable securities laws and prevailing market conditions, the Underwriters intend, but are not obligated, to make 
a market in the Series 2019 Bonds. 

FAILURE TO PROVIDE CONTINUING DISCLOSURE 

The Board will enter into an Undertaking pursuant to the Rule (as such terms are defined herein). Failure to comply 
with the Undertaking and the Rule may adversely affect the transferability and liquidity of the Series 2019 Bonds and their 
market price. See "CONTINUING DISCLOSURE" herein. 

BOOK-ENTRY 

Persons who purchase Series 2019 Bonds through DTC participants become creditors of the DTC Participant with 
respect to the Series 2019 Bonds. Records of the investors' holdings are maintained only by the DTC Participant and the investor. 
In the event of the insolvency of the DTC Participant, the investor would be required to look to the DTC Participant's estate and 
to any insurance maintained by the DTC Participant, to make good the investor's loss. Neither the Authority, the Corporation, 
the Board, the University, the Trustee, nor the Underwriters are responsible for failures to act by, or insolvencies of, the 
Securities Depository or any DTC Participant. See "BOOK-ENTRYONLYSYSTEM" herein. 

LEGAL MATTERS 

The Series 2019 Bonds are offered when, as and if issued, subject to approval of legality by Jones Walker LLP, Baton 
Rouge, Louisiana, Bond Counsel. Certain legal matters will be passed upon by Mahtook & La Fleur, LLC, Lafayette, Louisiana, 
counsel to the Underwriters, The Becknell Law Firm, APC, Metairie, Louisiana, counsel to the Authority, DeC~ir, Clark & 
Adams, LLP, Baton Rouge, Louisiana, counsel to the Board, and Jones Fussell, LLP, Covington, Louisiana, counsel to the 
Corporation. 

TAX EXEMPTION 

GENERAL 

In the opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, subject to the discussion below, interest 
on the Series 2019 Bonds (and original issue discount treated as interest (see discussion below)) is excludable from gross income 
for federal income tax purposes under existing statutes, regulations, published rulings and judicial decisions. As hereinafter 
described under the section labeled "Alternative Minimum Tax Considerations", interest on the Series 2019 Bonds (and original 
issue discount treated as interest) will not be an item of tax preference for purposes of the federal alternative minimum tax. 

The Code imposes a number of requirements that must be satisfied for interest on state and local obligations to be 
excludable from gross income for federal income tax purposes. These requirements include limitations on the use of bond 
proceeds and the source of repayment of bonds, limitations on the investment of bond proceeds prior to expenditure, a 
requirement that excess arbitrage earned on the investment of certain bond proceeds be paid periodically to the United 
States government, except under certain circumstances, and a requirement that information reports be filed with the Internal 
Revenue Service. In rendering the foregoing opinions, Bond Counsel will assume continuing compliance by the Authority 
and the Corporation with the provisions of the Indenture and the Loan Agreement subsequent to the issuance of the Series 
2019 Bonds which affect the exclusion from gross income of all amounts treated as interest on the Series 2019 Bonds. In 
addition, Bond Counsel will rely upon certain representations and certifications of the Corporation made in certificates 
dated the date of initial delivery of the Series 2019 Bonds pertaining to the use, expenditure and investment of the proceeds 
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of the Series 2019 Bonds. These representations relate to matters that are solely within the knowledge of the Corporation, 
which Bond Counsel has not verified. The Indenture and the Loan Agreement contain certain covenants by the Authority 
and the Corporation with respect to, among other matters, the above requirements. Failure of the Corporation to comply 
with any of the covenants may result in interest on the Series 2019 Bonds being included in the gross income of the owners 
thereof from the date of issue of the Series 2019 Bonds. 

Prospective purchasers of the Series 2019 Bonds should be aware that ownership oftax-exempt obligations may result 

in collateral federal income tax consequences to financial institutions, property and casualty insurance companies, individual 

recipients of Social Security or Railroad Retirement benefits and taxpayers who may be deemed to have incurred or continued 
indebtedness to purchase or carry tax-exempt obligations. In addition, certain foreign corporations doing business in the United 

States maybe subject to the "branch profits tax" on their effectively connected earnings and profits including tax-exempt interest 
such as interest on the Series 2019 Bonds. These categories of prospective purchasers should consult their own tax advisors as 

to the applicability of these consequences. 

ALTERNATIVE MINIMUM TAX CONSIDERATION 

Interest on the Bonds is not an item of tax preference for purposes of the federal alternative minimum tax. 

ORIGINAL ISSUE PREMIUM AND DISCOUNT 

Certain maturities of the Series 2019 Bonds may be offered and sold to the public at a price in excess of their stated 
principal amounts (the "Premium Bonds"). Such excess is characterized as a "bond premium" and must be amortized by an 
investor purchasing a Premium Bond on a constant yield over the remaining term of the Premium Bond in a manner that takes 

into account potential call dates and call prices. An investor cannot deduct amortized bond premium related to atax-exempt 
bond for federal income tax purposes. However, as bond premium is amortized, it reduces the investor's tax basis in the Premium 
Bond. Investors who purchase a Premium Bond should consult their own tax advisors regarding the amortization of bond 
premium and its effect on the Premium Bond's tax basis for purposes of computing gain or loss in connection with the sale, 
exchange, redemption or early retirement of the Premium Bond. 

Certain maturities of the Series 2019 Bonds may be offered and sold at an original issue discount (the "OID Bonds"). 
The difference between the initial public offering price of the OID Bonds (as set forth on the inside front cover hereon) and 
their stated principal amount payable at maturity constitutes original issue discount treated as interest that is excluded from 

gross income for federal income tax purposes and which is exempt from all taxation in the State subject to the caveats and 
provisions described above. In the case of an owner of an OID Bond, the amount of original issue discount which is treated as 
having accrued with respect to such OID Bond is added to the cost basis of the owner in determining, for federal income tax 
purposes, gain or loss upon disposition of such OID Bond (including its sale, redemption or payment at maturity). 

Amounts received upon disposition of such an OID Bond which are attributable to accrued original issue discount will 
be treated as interest, rather than as taxable gain, for federal income tax purposes. Original issue discount is treated as 
compounding semiannually, at a rate determined by reference to the yield to maturity of each individual OID Bond, on days 
which are determined by reference to the maturity date of such OID Bond. The amount treated as original discount on such OID 
Bond for a particular semiannual period is equal to (i) the product of (a) the yield to maturity for such OID Bond and (b) the 
amount which would have been the tax basis of such OID Bond at the beginning of the particular semiannual period if held by 
the original purchaser, (ii) less the amount of any payments on such OID Bond during the semiannual period. The tax basis is 
determined by adding to the initial public offering price on such OID Bond the sum of the amounts which would have been 
treated as original issue discount for such purposes during all prior periods. If such an OID Bond is sold between compounding 
dates, original issue discount which would have accrued for that semiannual compounding period for federal income tax 
purposes is to be apportioned in equal amounts among the days in such compounding period. 

Investors who purchase an OID Bond should consult their own tax advisors with respect to the determination for federal 

income tax purposes of original issue discount accrued with respect to such OID Bonds as of any date, with respect to the accrual 
of original issue discount for such OID Bonds purchased on the secondary markets and with respect to the state and local tax 

consequences of owning such OID Bonds. 

NON-QUALIFIED TAX-EXEMPT OBLIGATIONS FOR FINANCIAL INSTITUTIONS 

The Authority cannot designate the Series 2019 Bonds as "qualified tax-exempt obligations" within the meaning of 
Section 265(b) of the Code. Therefore, the carrying cost (the interest paid or incurred by a taxpayer, including a "financial 
institution", on indebtedness incurred or continued to purchase or carry the Series 2019 Bonds) is not deductible by a bank or 
"financial institution" in determining taxable income: 
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LOUISIANA TAXES 

In the opinion of Bond Counsel, pursuant to the Refunding Act the Series 2019 Bonds are exempt from taxation by the 

State of Louisiana and its political subdivisions. 

CHANGES IN FEDERAL AND STATE TAX LAW 

During recent years, legislative proposals have been introduced in Congress and the State legislature, and in some cases 

enacted, that altered certain federal and State tax consequences resulting from the ownership of obligations that are similar to 

the Series 2019 Bonds. In some cases, these proposals have contained provisions that altered these consequences on a retroactive 

basis. Such alteration of federal and State tax consequences may have affected the market value of obligations similar to the 

Series 2019 Bonds. From time to time, legislative proposals are pending which could have an effect on both the federal and 

State tax consequences resulting from ownership of the Series 2019 Bonds and their market value. No assurance can be given 

that legislative proposals will not be enacted that would apply to, or have an adverse effect upon, the Series 2019 Bonds. For 

example, in connection with federal deficit reduction, job creation and tax law reform efforts, proposals have been and others 

are likely to be made that could significantly reduce the benefit of, or otherwise affect, the exclusion from gross income of 

interest on obligations like the Series 2019 Bonds. There can be no assurance that any such legislation or proposal will be 

enacted, and if enacted, what form it may take. The introduction or enactment of any such legislative proposals may affect, 

perhaps significantly, the market price for, or marketability of, the Series 2019 Bonds. Prospective purchasers of the Series 2019 

Bonds should consult their own tax advisors as to the tax consequences of owning the Series 2019 Bonds in their particular state or 
local jurisdiction and regarding any pending or proposed federal or state tax legislation, regulations or litigation, as to which Bond 
Counsel expresses no opinion. 

NO OTHER OPINIONS 

Except as stated above, Bond Counsel expresses no other opinions with respect to any tax consequences resulting from 

the ownership of, receipt of interest on or disposition of the Series 2019 Bonds. 

THE FOREGOING DISCUSSION OF CERTAIN FEDERAL AND STATE INCOME TAX CONSEQUENCES 

IS PROVIDED FOR GENERAL INFORMATION ONLY. INVESTORS SHOULD CONSULT THEIR TAX OR 

INVESTMENT ADVISORS AS TO THE TAX CONSEQUENCES TO THEM IN LIGHT OF THEIR OWN 

PARTICULAR INCOME TAX POSITION, OF ACQUIRING, HOLDING OR DISPOSING OF THE BONDS. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.] 
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RATINGS 

INITIAL RATING 

Moody's Investors Service, Inc. ("Moody's") is expected to issue an insured rating of "A2"/(stable outlook) to the 
Series 2019 Bonds based upon the issuance by Assured Guaranty Municipal Corp. of its municipal bond insurance policy 
insuring the Series 2019 Bonds at the time of delivery of the Series 2019 Bonds. Further, Moody's has assigned a long term 
underlying rating of "A3"/(stable outlook) to the Series 2019 Bonds. 

S&P Global Ratings ("S&P") is expected to assign an insured rating of "AA"/(stable outlook) to the Series 2019 Bonds 
based upon the issuance by Assured Guaranty Municipal Corp. of its municipal bond insurance policy insuring the Series 2019 
Bonds at the time of delivery of the Series 2019 Bonds. S&P has not assigned an underlying rating to the Series 2019 Bonds. 

Any definitive explanation of the significance of such ratings maybe obtained only from such rating agency. There is 
no assurance that such ratings will remain in effect for any given period of time or that they may not be lowered or withdrawn 
entirely if, in the judgment of the rating agencies, circumstances should warrant such action. Any such downward revision or 
withdrawal of any ratings assigned to the Series 2019 Bonds could have an adverse effect on their market price. 

The ratings of the Series 2019 Bonds by each rating agency reflect only the views of each agency at the time such 
rating is given and the Authority and the Underwriters make no representation as to the appropriateness of such rating. 

CHANGES IN BOND RATING 

Generally, a rating agency bases its rating on the information and materials furnished to it and on investigations, studies 
and assumptions of its own. There is no assurance such ratings will continue for any given period of time or that such ratings 
will not be revised downward or withdrawn entirely by the rating agencies, if in the judgment of such rating agencies, 
circumstances so warrant. Any such downward revision or withdrawal of such ratings may have an adverse effect on the market 
price of the Series 2019 Bonds. 

Due to the ongoing uncertainty regarding the economy and debt of the United States of America, including, without 
limitation, the general economic conditions in the country and political and economic developments that may affect the financial 
condition of the United States government, the United States debt limit, and the bond ratings of the United States and its 
instrumentalities, obligations issued by state and local governments, such as the Series 2019 Bonds, could be subject to a rating 
downgrade. Additionally, if a significant default or other financial crisis should occur in the affairs of the United States or of 
any of its agencies or political subdivisions, then such event could also adversely affect the market for and ratings, liquidity, 
and market value of outstanding debt obligations including the Series 2019 Bonds. 

UNDERWRITING 

The Series 2019 Bonds are being purchased by Stifel, Nicolaus &Company, Incorporated and Raymond James & 
Associates, Inc. (collectively, the "Underwriters"). The purchase price of the Series 2019 Bonds is $ , 
which is equal to the par amount of the Series 2019 Bonds, plus net original issue premium of $ less an 

Underwriters' discount of $ .The Bond Purchase Agreement executed by the Underwriters provides that the 
Underwriters will purchase all of the Series 2019 Bonds if any are purchased. The obligation of the Underwriters to accept 
delivery of the Series 2019 Bonds is subject to various conditions stated in the Bond Purchase Agreement. The Underwriters 
intend to offer the Series 2019 Bonds to the public initially at the price set forth on the inside front cover page of this Official 
Statement, which may subsequently change without any requirement of prior notice. The Underwriters reserve the right to join 
with dealers and other underwriters in offering the Series 2019 Bonds to the public. The Underwriters may offer and sell the 
Series 2019 Bonds to certain dealers at prices lower than the public offering prices. In connection with this offering, the 
Underwriters may over allocate or effect transactions which stabilize or maintain the market price of the Series 2019 Bonds 
offered hereby at a level above that which might otherwise prevail in the open market. Such stabilizing, if commenced, may be 
discontinued at any time. 

MUNICIPAL ADVISOR 

The Corporation has retained Sisung Securities Corporation as independent municipal advisor (the "Municipal 
Advisor") in connection with sale and issuance of the Series 2019 Bonds. In such capacity, the Municipal Advisor has provided 
recommendations and other financial guidance to the Corporation with respect to the preparation of documents, the preparation 
for the sale of the Series 2019 Bonds and, at the time of the sale, bond market conditions and other factors related to the sale of 
said Series 2019 Bonds. The Municipal Advisor has not independently verified any of the information set forth herein. The 
Municipal Advisor or its affiliates may receive additional compensation in conjunction with the investment of certain bond 
proceeds. 
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CONTINUING DISCLOSURE 

GENERAL 

The Authority has determined that no financial or operating data concerning the Authority is material to an evaluation 
of the offering of the Series 2019 Bonds or to any decisions to purchase, hold or sell the Series 2019 Bonds, and the Authority 
will not provide any such information. The Board has undertaken all responsibilities for any continuing disclosure to Owners 
of the Series 2019 Bonds as described below, and the Authority will have no liability to the Owners of the Series 2019 Bonds 
or any other person with respect to such disclosures. 

Pursuant to a Continuing Disclosure Certificate, the Board, through the University will covenant for the benefit of 
Bondowners to provide, or cause the Dissemination Agent to provide, certain financial information and operating data relating 
to the Board by not later than 210 days after the end of the Board's fiscal year (presently, no later than January 30 of each year) 
commencing January 30, 2020, (the "Annual Report"), and to provide notices of the occurrence of certain enumerated events 
(the "Undertaking"). The specific nature of the information to be contained in the Annual Report or the notices of material 
events is set forth in Appendix E. The covenants have been made in order to assist the Participating Underwriters in complying 
with Section (b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 (17 C.F.R. Part 240 § 15c2-12) (the "Rule"). 

Except as provided in the Undertaking, the Board has not undertaken to provide all information investors may desire 
to have in making decisions to hold, sell or buy the Series 2019 Bonds. Failure to comply with the Undertaking will not constitute 
an Event of Default under the First Supplemental Indenture (although Bondholders will have any available remedy at law or in 
equity). Nevertheless, such a failure must be reported in accordance with the Rule and must be considered by abroker-dealer 
or municipal securities dealer before recommending the purchase or sale of the Series 2019 Bonds in the secondary market. 
Consequently, such a failure may adversely affect the transferability and liquidity of the Series 2019 Bonds and their market 
price. 

COMPLIANCE WITH PAST CONTINUING DISCLOSURE OBLIGATIONS 

The Board has filed all continuing disclosure reports currently required by its prior Undertakings relating to the 
University; however, not all reports were filed timely. The Board is presently in compliance in all material respects, with its 
continuing disclosure obligations relating to the University and has implemented internal and external procedures to ensure 
timely compliance with its Undertakings in the future, including the employment of a dissemination agent to assist in the filing 
and the establishment of an annually recurring calendar tickler system. 

Furthermore, the filing of a number of the Board's financial reports, other financial information, and certain events 
required to be reported under the continuing disclosure undertakings executed in order to comply with the Rule relating to 
obligations issued by or on behalf of the Board for the benefit of other higher education institutions under its management and 
supervision and with respect to which the Board is responsible for satisfying the reporting requirements under the Rule (the 
"Reportable Bonds"), as more particularly described in the "CONTINUING DISCLOSURE COMPLIANCE SUMMARY" 
attached hereto as Appendix G, were not timely filed with EMMA by the Board for the Fiscal Years ended June 30, 2013 
through and including Fiscal Year ending 2015 and June 30, 2017. In addition, the Board failed to timely file notices of insured 
rating changes related to Assured Guaranty Municipal and underlying ratings. Such Board financial reports and other financial 
information were filed by the Board on the dates set forth in Appendix G hereto. 

To ensure compliance with the Rule and timely filings going forward, the Board (i) has enrolled in the EMMA 
automated email reminder system, which alerts issuers and obligated persons to upcoming filing deadlines and (ii) is using 
spreadsheets in substantially the form attached hereto as Appendix G to track its future compliance. 

With respect to certain prior bonds issued for the .benefit of the Board's universities, the Board has entered into 
continuing disclosure undertakings which require annual reporting within as little as 180 days after the end of the Board's fiscal 
year. The Board's audited financial statements are subject to audit by the Louisiana Legislative Auditor and the timing of the 
audit process is largely outside the Board's control. In recent years, the Board's audit has been completed in as little as 171 days 
after the end of the fiscal year to as long as 249 days after the end of the fiscal year. In the future, the Board generally expects 
for the audit to be completed within 210 days after the end of the fiscal year. However, because the Board is unable to change 
its prior undertakings which require reporting within 180 days after the end of the fiscal year, it is likely that the Board may be 
late in filing its audited financial statements with respect to such prior undertakings. 

Except as stated above, and based upon its diligent review and to the best of its knowledge, the Board is presently in 
compliance, in all material respects, with its continuing disclosure undertakings. 

Lou~sinNn AC'r 463 

During the 2014 Regular Session of the Louisiana Legislature, the Louisiana Legislature passed Act 463, which 
provides certain procedures designed to ensure compliance with the Rule. Such legislation, which became effective August 1, 
2014, requires public entitles, such as the Board, to keep certain records demonstrating compliance with the Rule. Additionally, 
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auditors for public entities in the State are required to review a sample of the public entity's compliance with such record-
keeping requirements, review the public entity's EMMA filings, and report on the auditor's findings of any deficiency in the 
annual audited financial statements of such entity. 

ABSENCE OF LITIGATION 

THE AUTHORITY 

There is not now pending, or to the knowledge of the Authority, overtly threatened by any written communication, any 
litigation against the Authority restraining or enjoining the issuance or delivery of the Series 2019 Bonds or questioning or 
affecting the validity of the Series 2019 Bonds or the proceedings or authority under which they are issued. Neither the creation, 
organization or existence, nor the title of the present members and officers of the Authority to their respective office, is being 
challenged or questioned. There is no litigation pending, or to the knowledge of the Authority, threatened, against the Authority 
which in any manner questions the right of the Authority to enter into the Indenture or to secure the Series 2019 Bonds in the 
manner provided in the Indenture or to issue the Series 2019 Bonds in the manner provided in the Indenture and the Act or 
wherein an unfavorable decision, ruling or finding would materially and adversely affect the transactions under the Indenture 
or the Loan Agreement or in any agreement or instrument to which the Authority is a party, to be used or contemplated for use 
in the consumption of the transactions contemplated by the Indenture. 

THE CORPORATION 

There is not now pending or, to the knowledge of the Corporation, overtly threatened by any written communication, 
any litigation or any proceeding before any governmental agency against or affecting the Corporation which questions the right 
of the Corporation to own and operate the Series 2004 Facilities and/or the Series 2017 Facilities or to engage in the transactions 
contemplated in connection with the issuance of the Series 2019 Bonds in accordance with the Indenture and the Loan 
Agreement. 

THE BOARD 

There is not now pending or, to the knowledge of the Board, overtly threatened by any written communication, any 
litigation or any procccding before any governmental agency against or affecting the Board which questions the right of the 
Board to enter into the Ground Lease, the Facilities Lease, or to engage in the transactions contemplated in connection with the 
issuance of the Series 2019 Bonds in accordance with the Indenture and the Loan Agreement. 

RELATIONSHIP OF CERTAIN PARTIES 

Management of the Corporation has been delegated to John Paul Domiano, as the Executive Director. Mr. Domiano 
also serves as the Budget Director for the University. 

MISCELLANEOUS 

The foregoing references to and summaries or descriptions of provisions of the Series 2019 Bonds, the Indenture, the 
Loan Agreement, the Ground Lease, the Facilities Lease, the Mortgage and all references to other materials are only brief 
outlines of some of the provisions thereof and do not purport to summarize or describe all of the provisions thereof. Copies of 
the Indenture, the Loan Agreement, the Ground Lease, the Facilities Lease, and the Mortgage may be obtained as set forth 
herein. 

The information set forth herein relating to the Corporation and the Facilities has been furnished by the Corporation. 
The information set forth herein relating to the Board has been furnished by the Board. The information set forth herein 
regarding the University has been furnished by the University. 

The Authority has not participated in the preparation of this Official Statement and has not verified the accuracy of the 
information contained herein, other than the information respecting the Issuer set forth under the captions "THEAUTHORITY" 
and "ABSENCE OF LITIGATION— The Authority" (the "Issuer Information"). The Authority's approval of this Official 
Statement does not constitute approval of the information contained herein, other than the Issuer Information, or a representation 
of the Authority as to the completeness or accuracy of the other information contained herein. 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or not so expressly 
stated, are set forth as such and not as representations of fact, and no representation is made that any of the estimates or matters 
of opinion will be realized. Neither this Official Statement nor any statement that may have been made orally or in writing is to 
be construed as a contract with the owners of the Series 2019 Bonds. 
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The Corporation has duly authorized the execution, delivery, and distribution of this Official Statement in connection 

with the offering of the Series 2019 Bonds. 

For any additional information concerning the Corporation, please address: 

University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 

FORWARD LOOKING STATEMENTS 

This Official Statement and the Schedules hereto contain statements relating to future results that are "forward-looking 

statements" as defined in the Private Securities Litigation Reform Act of 1995. When used in this Official Statement, the words 

"estimate," "intend," "expect," "pro forma" and similar expressions identify forward-looking statements. Any forward-looking 

statement is subject to uncertainty and risks that could cause actual results to differ, possibly materially, from those contemplated 

in such forward-looking statements. Inevitably, some assumptions used to develop forward-looking statements will not be 

realized or unanticipated events and circumstances may occur. Therefore, investors should be aware that there are likely to be 

differences between forward-looking statements and actual results; those differences could be material. 

UNIVERSITY FACILITIES, INC. 

Marcus Naquin, Chairman 
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APPENDIX A 

DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the heart of Louisiana's "Florida 

Parishes." Hammond is located at the intersection of Interstate Highways 55 and 12, approximately 60 miles north of New 

Orleans, Louisiana's largest city, and 40 miles east of Baton Rouge, the State's capital. The University has a current enrollment 

of approximately 15,000 students with a faculty and staff population of approximately 1,422. 

HISTORY OF THE UNIVERSITY 

The University began as a grass roots movement by the people of Hammond and the surrounding area, who recognized the need 

for an institution of higher education in order to further the educational, economic, and cultural development of southeast 

Louisiana. What began as a junior college supported by local taxes has developed into a major university as the University has 

grown to meet the evolving needs of southeast Louisiana and the Florida parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior College. Operated under the 

auspices of the Tangipahoa Parish School Board, President Linus A. Sims opened the doors on September 14, 1925 with a 
faculty of three women, two men and forty students. The two-year coeducational institution offered basic undergraduate work 

in arts and sciences that culminated in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High School. In 1927, voters 

supported the purchase of the Hunter Leake estate on Hammond's north end. In 1928 Hammond Junior College became 
Southeastern Louisiana College, formally adopted into the state educational system under the control of the State Board of 

Education. The purchase of sixty acres adjoining the original fifteen-acre plot provided the space to develop a suitable campus, 
and in 1934, a state bond issue provided for the construction of McGehee Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, teacher education, business 
administration, music, social sciences, and physical education. The first baccalaureate degrees were conferred in May, 1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, granted Southeastern Louisiana 
College the same legal status as other four-year colleges. The amendment did not, however, require the state to fund the 

University at the level of other institutions of higher education, despite strong local support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and west of the campus, and 275 

acres of land north and northwest of the campus, increasing the University's total area to approximately 365 acres. 

On March 3, 1946, the University was formally approved and accepted into full membership in the Southern Association of 

Colleges and Schools (SACS), as a four-year degree-granting institution. 

In 1960, the State Board authorized the University to offer master's degrees through the newly-formed Division of Graduate 

Studies. The University began awarding the Education Specialist degree in 1967. Governor John J. McKeithen on June 16, 1970 

signed into law the legislative act turning Southeastern Louisiana College into Southeastern Louisiana University. The early 

1970's also saw the construction of D. Vickers, the Athletics Building, and the C.E. Cate Teacher Education Building. 

In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, humanities and sciences. Since 
then, Fanfare has become an acclaimed month long event, drawing nationally and internationally recognized artists and 

providing recognition for those closer to home. In addition to providing entertainment for the North Shore, Fanfare has an 

educational outreach program that works closely with local schools. In October of 2015, Fanfare proudly celebrated its 30 ǹ

anniversary. 

The University's enrollment, continually increasing since its inception, reached an important milestone in 1997, registering over 

fifteen thousand students for the fall semester. Since 1925 the University has conferred over eighty thousand degrees. 

As the University celebrated its 75 h̀ anniversary in 2000, the Fall semester marked an exciting change as the University 

implemented screened admissions standards for the first time. Also during the 2000-2001 academic year, the Village, Fayard 
Hall and the Claude B. Pennington, Jr. Student Activity Center were completed. 
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In the following years the University continued to expand its' infrastructure with the Teacher Education Center Renovation and 

Addition in 2003, the Biology Building Renovation and Addition in 2004, eight new residence halls in 2005, the Meade Hall 

Classroom Renovation in 2007, the Kinesiology &Health Studies College of Nursing Renovation and Addition in 2011, the 

Expansion and Renovation to the War Memorial Student Union in 2015, and the Ascension and Twelve oaks residence halls in 

2018. 

Since 1925, many dedicated individuals have led the University from a junior college to the vibrant university it is today. Those 

individuals are: Linus A. Sims, Yves Leon Fontenot, J. Leon Clark, George W. Bond, Gladney Jack Tinsley, Luther Dyson, 

Clark LeBlanc Barrow, J.B. Wooley, Clea Parker, J. Larry Crain, G. Warren Smith, Sally Clausen, Randy Moffett, and John 

Crain. 

ORGANIZATION AND ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System (the "Board"). The Board 

determines broad administrative and educational policies for the institutions under its management and control. The 

administrative officers of the University are responsible for its operation and maintenance in accordance with the rules and 

policies established by the Board. The following are brief resumes of the principal administrators of the University: 

Dr. John L. Crain was named President of Southeastern Louisiana University on February 17, 2009 by the Board of Supervisors 

of the University of Louisiana System, after serving as Interim President since July 2008. Dr. Crain served as Provost and Vice 

President for Academic Affairs for seven years prior to his appointment as Interim President. His over 30 years of experience 

on the Hammond campus also include head of the Department of Accounting, chair of the Council of Department Heads, 

president of the Faculty Senate, director of the Smail Business Development Center, and 13 years as a full-time member of the 

accounting faculty. Dr. Crain is a native of Franklinton and received a Bachelor of Science degree in accounting from 

Southeastern in 1981 and Master of Business Administration in 1984. He received his doctoral degree in accountancy from the 

University of Mississippi in 1988. 

Dr. Tena L. Golding was appointed Provost and Vice President of Academic Affairs in October 2017 after serving as Interim 

Provost and Vice President of Academic Affairs since June 2016. Dr. Golding served as a Professor in the Deparhnent of 

Mathematics for many years while also serving as the Director of the Center for Faculty Excellence. Her over 35 years of 

experience at Southeastern also include serving for a period of time as Interim Department Head of Mathematics and serving 

on multiple committees including SACSCOC Reaffirmation Committees, Institutional Effectiveness committee, and the 

University Planning Committee to name a few. Additionally, she served on the Mathematics faculty at Delta State University 

in Mississippi. Dr. Golding holds a doctorate degree in mathematics education from Louisiana State University and a master's 

and undergraduate degree in mathematics education from Delta State University 

Sam Domiano was appointed Vice President for Administration and Finance in June of 2014. He served in an interim capacity 

as the Vice President from March 2012 until his permanent appointment in June 2014. He has served for more than 20 years at 

Southeastern earning numerous promotions during his tenure. He has proven to be extremely effective in all areas demonstrating 

sound managerial and organizational skills while placing specific emphasis on fiscal management, enhanced services, and 

increased efficiencies supported by strong policy development. Mr. Domiano began his career at the University as an Area 

Coordinator in University Housing in 1995. He has since served as the Director of the War Memorial Student Union, Director 

of Career Services, Assistant Director of Auxiliary Services, Director ofNew Student Enrollment and Student Aid and Assistant 

Vice President for Operations. Prior to his work at the University, he served several years in management positions in the private 

business sector. Mr. Domiano is a native of Independence and received a Bachelor of Arts degree in marketing in 1989 and a 

Master of Business Administration in 1995. 

ACCREDITATION 

Southeastern Louisiana University is accredited by the Southern Association of Colleges and Schools Commission on Colleges 

to award associate, baccalaureate, masters, and doctoral degrees. Southeastern is a Level V institution. 

The University's role, mission, and scope statement addresses the role of the University as a regional university and describes 

the variety of degree programs the University is authorized to award. The University focuses on providing relevant and current 

instruction through credit and non-credit offerings as well as learning experiences beyond the traditional classroom. In addition, 

service to the region (particularly through partnerships with others) and the scope of appropriate research are addressed 

as important aspects to the University's mission. 
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Southeastern is a member of and is fully accredited by the: 

:• Accreditation Board for Engineering and Technology (B.S. in Computer Science, B.S. in 
Engineering Technology, B.S. in OSHE, B.S. in Information Technology) 

American Association of Family and Consumer Sciences (B.S. in Family &Consumer Science) 

American Chemical Society (B.S. in Chemistry) 

•: Association to Advance Collegiate Schools of Business (B.S. in Accounting, B.B.A. in Business 
Administration, B.S. in Finance, B.A. in Marketing, B.A. in Management, B.S. in Supply Chain 
Management, MBA in Business Administration) 

•: Commission on Accreditation of Athletic Training Education (B.S. in Athletic Training) The B.S. 
in Athletic Training is accredited by the Commission on Accreditation of Athletic Training 
Education (CRATE). 

❖ Commission on Collegiate Nursing Education (B.S.N. in Nursing, M.S.N. in Nursing, D.N.P. in 
Nursing) 

•:• Council for Accreditation of Counseling and Related Educational Programs (M.S. in Counseling) 

❖ Council on Social Work Education (B.A. in Social Work) 

❖ Association of Technology, Management, and Applied Engineering (A.A.S. and B.S. in Industrial 
Technology) 

❖ National Association of Schools of Music (B.M. and MMus. in Music) 

•:• National Council for Accreditation of Teacher Education 

Ed.D. in Educational Leadership; M.Ed. in Cumculum &Instruction; M.Ed. in Educational 
Leadership; M.Ed. in Special Education; M.A.T. in Special Education-Early Intervention: Birth — 5; 
M.A T. Elementary Grades 1-5; B.S. in Early Childhood Education Grades PK-3; B.S. in Middle 
School Education Grades 4-8; B.S. in Elementary Education Grades 1-5; B.A. in English Education 

Grades 6-12; B.A. in Social Studies Educarion Grades 6-12; B.S. in Health &Physical Education 
Grades K-12; B.S. in Elementary Education &Special Education M/Mod Grades 1-5; B.S. in Middle 
School Education &Special Education M/Mod Grades 4-8; B.A. in Art Education grades K-12; B.A. 

in Spanish, concentration Spanish education grades K-12; B.M., concentration instrumental music 
education grades K-12; B.M., concentration vocal music education grades K-12; B.S. in 
Mathematics, concentration math education grades 6-12; B.S. in Biological Sciences, concentration 

in biology education grades 6-12; M.Ed. in Counselor Education; Post-baccalaureate, non-degree 
programs Grades 6-12; (Biology; Business; Chemistry; English; Mathematics; Physics; Social 
Studies; Speech) Grades K-12 (Art; French; Spanish; Health & PE; Music, Instrumental; Music, 
Vocal); Post-baccalaureate, ages birth to 5 years; Early Intervention, special education 

•:• Council on Academic Accreditation in Audiology and Speech-Language Pathology (M.S. in 
Communication Sciences &Disorders) 

•: National Association of Schools of Art and Design (B.A. in Art) 
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UNIVERSITY DEMOGRAPHIC INFORMATION 

..._r - 
20]8 2017 2016 ~ 

, .... 
2015 

~_._~_ _ 
2014 

_. . .~ __.~. .. ._... 
2013 2012 

_..__ ~.. .:... 
2011 2010 

______ __ s_ 
2009 

Total Students 14,327 14,308 14 499 ? 14,594 ~ 14,498 14,949 ' 

1 

L5,602 ~ 15,474 i 

'I

15,351 ~ ]5,160 

Total Hours 164,734 161,801 = ~ 161, I O7 164 649 167 184 173,606 I X31.967 183,751 137.2 9 i 59,207 

Students, By 
Class 

Freshmen 6 073 6 204 6 313 6,07 5 659 i 5,628 5 574 ` 5 309 5 185 4,919 
._ ~.. _.. m_ ._ ____ ~ _ ~ _..r 

Sophomore 2,395 2 ] 20 2,135 2 24~ 2,210 2,200 2 4l7 2 550 2 459 2 693 

Junior 1,932 1,933 ~ 2,022 2 067 2.073 ( 2,194 2,352 ~ 2,292 2,441 2,399 

Senior 2 960 3 083 3 089 3 198 i 3 434 I 3 722 3 897 3 921 € 3 865 3 773 

Unde
Tota

duate ~ g 360 13,340 ~ 13 559 ~ 13 567 ; 
~ 

13 376 13,744 14,240 14 072 13,950 13,784 
_, _. .. _ _ _.. ..... . . .. d _ .,., . .. .... . ..... ._ .......,,,_,,,,.....,.,..... .., ., , ,.,. ....... ... 

~ 
. _......... _ .... . 

_ _ 
_„ , „_ 

Grad/Spec 
_ . ._. _ ........... 

r _........ 

967 . 
_. _.. 

968 . 940 
_ 

1,027 

.. _ ~.. .. 

1,122 

_ 
. ..

. ...

........._.... 

a.. ._......_ 

1,205 ( 
_.. _ i._.... 

S 
.... €.. 

1,362 
_.._..__.._...... ... . 

_........_._._._ ....... 

1,342 
~........ ~ 

..... ._. _. 

1,401 

...._ _.~._..... 

1,376 
_..._ 

...._.~ 

New Students 

Freshmen 
3,903 3,861 4,162 4,229 3 1,697 j 3,h04 3,47fi 3,376 3,074 2,998 

Transfers ' $23 3 533 428 444~385~ 419 432 505 559 562

Other '': 65 s 168 230 147 ~ 183 185 191 ~ 212 228 197 

Undergraduate 4,820 4,820 4,265 4,208 4 099 4,093 3,861 ~ 3,757 
Total 4,491 4,562 

Graduate 213 : 276 207 219 ~ 238 224 289 279 265 288 

1 t ~ 

g
_ g ~ . _.___._ _ _..._ 

Fres man ACT 
22 5 22.5 , 223 21 9 219 ~ 22.0 221 ~ 22.3 22.1 ~ 21.7 

.. ~ . _ _ ,. .. _..._~ ____~ .__._m ~,,,__~~~ _ i.._ .. ~ __ _ _
Average H S ~ j 

GPA 
3 291 3.259 3 115 3 191 3.093 3.017 ~ 3 151 3.083 3.084 3.019 

_. _.. ~. . .... . s 

Graduated in r ~ € 
Top 20% 28.78% 30.75% 31.20% "':. 2530% 24.41% 24.35% 28.65% 28.38% ~ 27.00% 23.50% 
of Class ~ 
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COMPOSITION OF STUDENT BODY 

Undergraduates 
_ ;. 

Males 5,047 5,078 5,134 5,232 : 5,218 : 5,486 : 5,619 : 5,595 I 5,466 ' 5,312 

38% 38% 38% 39% 39% : 40% i 39% . 40% 38% 39% 

Females 8,313 8,262 : 8,425 I 8,335 8,158 8,258 8,621 : 8,477 8,484 8,472 

62% . 62% ' 62% 61% 61% , 60% 61% , 60% 62% 61% 

Race 

White 8,310 ' 8,912 8,267 ~ 8,420 : 8,649 i 9,206 : 9,805 11,655 : 11,650 : 10,436 

African American 2,636 2,643 : 2 369 2,188 1,996 2,083 2,192 2,272 : 

~ ~542 

2 577 . 
........... 

2,381 

Hispanic 936 . 
:.......... 

1087 : 
... .. .. e..... 

1 003 
_ . .. . .j.. 

939 
..... 

865 
...... ........... 3 

746 
. ........... r 

72l 
...... ... . . .. ........ 

407 
......... . . ..e....... . 

290 
. .. . .......... 

......... ...._ 

', Other 
.. . . . . . . 

1,478 ', 698 : 1,920 2,020 1,866 1,709 : 1,522 673 717 : 677 

Federal Financial '7144* 7,441 6 920 6,669 6,965 7,249 7,630 7,746 8 212 7,587 
Aid..(# of Students) _ _ i 

*Note: Preliminary data for the Fa112018 Semester 
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UNIVERSITY STUDENT DEMAND 

Summer* Summer/ Summer/ Summer/ Summer/ Summer/ 
All Entering Undergraduate 

Fa112018 Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Students 

Applications 12,884 15,088 14,178 12,073 11,698 12,369 

Accept % 60.11% 52.19% 55.48% 6036% 56.58% 53.09% 

Accepts 7,744 7,875 7,866 7,287 6,631 6,567 

Capture % 70.53% 68.98% 71.73% 73.73% 74.97% 76.63% 

Enrolled in Fall 5,462 5,432 5,642 5,373 4,971 5,032 

Summer/ Summer/ Summer/ Summer/ Summer/ Summer/ 
New Freshmen 

Fa112018* Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Applications 10,609 12,645 11,719 9,656 9,248 9,548 

Accept % 61.46% 53.05% 57.10% 63.60% 59.41% 56.66% 

Accepts 6,520 6,708 6,691 6,141 5,494 5,410 

Capture % 69.65% 67.62% 71.16% 73.41% 74.77% 76.19% 

Enrolled in Fall 4,541 4,536 4,761 4,508 4,108 4,122 

Summer/ Summer/ Summer/ Summer/ Summer/ Summer/ 
Transfers Fall 2018 Fa112017 Fa112016 Fall 2015 Fa112014 Fa112013 

Applications 1,885 2,033 2,051 2,024 2,040 2,387 

Accept % 48.81% 42.65% 43.05% 41.80% 39.95% 36.66% 

Accepts 920 867 883 846 815 875 

Capture % 74.89% 80.16% 7633% 76.83% 79.02% 78.97% 

Enrolled in Fall 689 695 674 650 644 691 

Summer/ Summer/ Summer/ Summer/ Summer/ Summer/ 
New Graduate Students 

Fa112018 Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Applications 820 858 902 959 958 1,059 

Accept % 60.24% 60.84% 64.19% 61.63% 65.14% 61.47% 

Accepts 494 522 579 591 624 651 

Capture % 64.78% 6437% 53.89% 55.67% 63.14% 53.76% 

Enrolled in Fall 320 336 312 329 394 350 

* The reduction in applications is due to high school students, who attended Southeastern as dual enrolled students, not having an 
application automatically generated 

Source: Southeastern Institutional Research 
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STATEWIDE GRADUATION RATES 

2018 2017 2016 2015 2014 2013 2012 

2012 2011 2010 2009 2008 2007 2006 
ULS Schools Cohort Cohort Cohort Cohort Cohort Cohort Cohort 

Grambling State University 36.55% 36.98% 36.69% 38.90% 32.75% 32.09% 31.46% 

Louisiana Tech University 58.14% 59.75% 57.46% 57.20% 57.26% 55.34% 52.77% 

McNeese State University 47.80% 45.20% 44.79% 44.81% 4337% 40.61% 4038% 

Nicholls State University 51.98% 53.92% 5333% 49.30% 45.12% 45.74% 4333% 

University of Louisiana at Monroe 49.73% 46.68% 47.63% 44.24% 46.42% 45.07% 41.95% 

Northwestern Louisiana University 49.81 % 43.44% 42.70% 43.46% 41.72% 42.95% 40.84% 

Southeastern Louisiana University 43.92% 46.49% 44.21% 41.61% 41.69% 39.59% 40.10% 

University of Louisiana at Lafayette 53.87% 50.69% 51.13% 52.40% 53.63% 50.04% 49.07% 

University of New Orleans 41.98% 36.20% 39.61% 37.68% 37.00% 36.02% 39.41% 

ULS System Graduation Rates 49.08% 47.79% 48.49% 45.44% 45.23% 44.41% 43.36% 

#Note: The statewide graduation rate credits the initial institution for a student graduating from any state public university. Does not 

include Summer 2018. 

Source: Southeastern Institutional Research 

UNIVERSITY FACULTY 

2018 2017 2016 2015 2014 2013 2012 

Full-time Faculty 515 503 486 496 515 508 511 

Part-time Faculty 117 109 107 120 114 130 120 

Number Tenured` 199 205 207 222 241 241 230 

Number with Terminal Degree' 327 322 320 332 403 392 337 

Total Faculty: 632 612 593 616 629 638 631

Only includes full-time faculty 

Source: Southeastern Institutional Research. 
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TUITION AND FEES 

The University meets the cost of its educational program primarily through tuition, fees, state appropriations and federal grants 
contracts. The following table sets forth the base tuition and fees charged each semester to full-time undergraduate students on 
the basis of in-state residence for the year. 

Dcscri~~tiori 2U 18 2U l7 2Q 16 201 ~ 2U I ~t 2U13 ~01 Z 2011 

Tuition $2,888.60 $2,888.60 $2,763.80 $2,639.00 $2,399.10 
i 

$2,181.00 $1,926.70' $1,696.50 

Student Union 
Bond Fee 10.00 10.00 10.00 10.00 10.00 10.00 10.00 

f 
10.00 

Health Center 
Bond Fee 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 

Academic 
Excellence Fee 12 .00 120. 0 120. 0 120.00 12~.~~ 120.00 120.0 120.00 

Student Union 
Expansion/ 
Operations Fee 44.00 44.00 44.00 44.00 44.00 44.00 44.00 44.00 

Student Rec 
Building Fee 2~.~~ 2~.~~ 2~.~~ 2~.~~ 2~.~~ 2~.0~ 2~.~~ 2~.~~ 

Student Rec 
Operating Fee 5.00 5.00 5.00 5.00 5.00 5.00 5.00 

E 
~ 

5.00 

Other Fees _9$9 1Q ~ Z~~Q ~.69.7_Q 471.55 4$55 400.55 

Total $4,082.70 $4,076.70 $3,824.20 $3,640.20 $3,273.80 $2,857.55 $2,621.25 $2,302.05 

Resident Hall and 
Meal Plan $3,950.00 $3,920.00 $3,795.00 $3,685.00 $3,550.00 $3,355.00 $3,255.00 $3,170.00 

Source: Southeastern Controller's Office 
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UNRESTRICTED FUNDS TABLE 

rti niH-i~~t i~ti ur-is 

Amount Percent Amount Percent 

rti~ Moir-~' _ 
rt ~~ i;_~~ 

Amount Percent Amount Pcrccnt 

i_ti ~ui~-~s 

Amount Percent 

State 
A ro nations 529,211,346 21 % X29,501,265 21 % X28,793,731 21 % X17,686,971 13% $30,993,609 23% 

HEIFFunds - - - - - 12,977,970 ]0% 

Tuition &Fees 86,123,990 61% 88,077,923 61 % 83,839,976 62% 79,600,004 60°/ 73,433,642 55% 

Auxiliary 
Revenue 22,488,238 16% 2Q~12,404 15% 19,IIQ443 14% 19,157,761 14% 23,127,877 18% 

Other Revenue 4,248,129 2% 4,514,704 3% 3,926,097 3°/ 4,560,391 3 % 5,067,674 4% 

Total x]42,071,683 100% $142,806,296 100% $135,670,247 100% $133,983,097 100% $132,622,802 100% 

* Fiscal Year 2018-19 column contains budgeted amounts. Al] other columns are year-end actuals 

Source: Southeastern Budget Office 
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STATE APPROPRIATIONS 

The following chart shows the history of annual State appropriations to the University from 2010-2019: 

Fuc~i_ Yr~~:~iz Sr:ni~ 
:11'YH(1PKl.-A'ilU~ti 

2018-19~ $29,211,346 

2017-18 $29,501,346 

2016-17 28,793,731 

2015-16*' 30,664,941 

2014-15 30,993,609 

2013-14*** 32,667,298 

2012-13 39,214,499 

2011-12 46,407,986 

2010-11*~"` 69,477,423 

2009-10*~~~~ 63,704,975 

FY 18-19 is original budget. All other figures are end of year actuals 
~~ FY 15-16 contains $12,977,970 in Higher Education Initiatives Funds. 
"~ FY 13-14 contains $13,444,075 in Overcollections funds. 
'~"FY 10-11 contains $16,340,635 in ARRA funds. 
""' FY 09-]0 contains $10,222,480 in ARRA funds. 

Source: Southeastern Budget Office 
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DEBT MANAGEMENT 

The following is a list of the other bonded indebtedness of the Corporation and the principal amount outstanding as of 

December 1, 2018: 

$15,000,000 Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 

Bonds (Southeastern Louisiana University Housing/University Facilities, Inc. Project) Series 2004B 

Issue Date: August 13, 2004 

Final Maturity: Series 2004A: Defeased 
Series 2004B: August 1, 2034 
Series 2004C: Defeased 

Outstanding Balance: Series 2004A: $0 
Series 2004B: $15,000,000 
Series 2004C: $0 

Purpose: The Series 2004 Bonds (the Series 2004A Bonds, the Series 2004B Bonds and the Series 2004C Bonds) were issued 

to provide funds (i) to finance the cost of (a) refinancing the existing debt associated with Southeastern Oaks and the Village 

(the "Existing Facilities"), (b) acquiring, constructing, furnishing and equipping two (2) student housing facilities containing 

1,514 beds, including the buildings, furniture, fixtures and equipment therefore and related facilities (the "New Facilities"), (c) 

renovating an existing student housing facility (the "Renovated Facility"), and (d) demolishing four existing student housing 

facilities, all on the campus of the University; (ii) to fund the costs of marketing the New Facilities and the Renovated Facility; 

(iii) to provide working capital for the New Facilities and the Renovated Facility; (iv) to fund interest on the Series 2004A 

Bonds, the Series 2004B Bonds and the Series 2004C Bonds during construction; (v) to provide funds to repay certain 

indebtedness of University Facilities, Inc.; (vi) to fund a Debt Service Reserve Fund; (vii) to fund a replacement fund; and (viii) 

to pay the costs of issuing the Series 2004 Bonds. 

Security: The Series 2004B Bonds are secured by the revenues generated by an Agreement to Lease With Option to Purchase 

(the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make payments under the Facilities 

Lease from revenues from the operation of the Existing Facilities, the New Facilities and the Renovated Facility. 
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HISTORIAL DEBT COVERAGE 

FYE FYE FYE FYE FYE FYE 

06/30/18 06/30/17 6/30/16 6/30/15 6/30/14 6/30!13 

University Auxiliary Services 
Revenues 

Auxiliary Services Revenue 

Auxiliary Expenditures 

Pledged Funds Available from 
Auxiliary Revenues 

University Housing/University 
Facilities, Inc. 

Housing/UFI Revenues 

Housing/CJFI Expenditures 

Pledged Funds Available from Housing/ 
UFI Revenues 

Total Pledged Funds Available 

Annual Debt Service 

Debt Service Coverage (Housing 
Revenues Only) 

Debt Service Coverage 
(Available Auxiliary/Housing) 

$4,470,332 $4,240,743 $4,131,268'" $8,774,168 $7,841,398 $8,081,352 

X3.139,092) (3,089.770) (2,985,198);"` (6.675,889) (6,015,182) (6.269,603) 

1,331,240 1.150,973 1,146.070 2.098.279 1.826,216 1,811,749 

14,275, 851 14,252,630 12,995,245 12,746,399 12,386,748 11,740,992 

(5,611,359) X4,931,420) (4,926,579) (4,960.624) (4,871.071) (4,452,552) 

8,664,492 9,321,210 8.068,665 7.785,775 7.515.677 7.288,440 

9,995,732 10,472,183 9,214,735 9,884,054 9,341,893 9,100,189 

4,706,822' 4,708,220 4,448,747 4,444,646 3,996,718 4,341,825 

1.84 1.98 1.81 1.75 1.88 1.68 

2.12 2.22 2.07 2.22 234 2.10 

`Total Debt Service for Housing Related issues (Series 2004 & 2013) 

Debt Service 2004 $336,934 

Debt Service 2013 $4,369,888 

Total $4,706,822 

'"The decline in auxiliary revenues and expenses is due to Southeastern's decision to outsource textbook rentals. 
This decision will ensure the continued viability and sustainability of the program as well as provide the lowest possible cost to its students. 

Source: Southeastern Budget Office 
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$5,545,000 Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Bonds (Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Parking Project) Series 2007A 
AND 

$2,490,000 Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Bonds (Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Parking Project) Series 2007B 

Issue Date: March 14, 2007 

Final Maturity: Series 2007A: February 1, 2031 
Series 2007B: February 1, 2037 

Outstanding Balance: Series 2007A: $3,640,000 
Series 2007B: $ 330,000 

Purpose: The Series 2007 Bonds (the Series 2007A Bonds and the Series 2007B Bonds) were issued to provide funds (i) to 

finance a portion of the cost of construction of a new intermodal parking facility located on the campus of the University, (ii) 

to fund a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuing the Series 2007 Bonds. 

Security: The Series 2007 Bonds are secured by the revenues generated by the Agreement to Lease With Option to Purchase 

(the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make payments under the Facilities 

Lease from: (i) the proceeds of a student parking fee being assessed on all students for the planning, building and maintaining 

of a University parking garage, in the amount of $20 per semester ($10 for summer) and (ii) the funds and revenues held by 

the University derived by its Auxiliary Enterprises and any earnings thereof from the self-generated fees, rates, charges or 

income received by students, faculty or the public in connection with the utilization or operation of Auxiliary Enterprises after 

payment of any auxiliary expenses. 

Historical Debt Coverage: 

FY 18-19 FY 17-18 FY 15-16 FY 14-15 FY 13-14 FY 12-13 

Pledged Revenues $513,476 $491,524 $492,004 $505,549 $533,240 $563,355 

Annual Debt Service $382,463 $381,096 $379,348 $382,299 $370,441 $383,948 

Debt Service Coverage 1,34 1.29 1.30 1.32 1.44 1.47 

Source: Southeastern Controller's Office &University Facilities Inc. audit 

A-13 



$25,470,000 Louisiana Local Government Environmental Facilities and Community Development Authority Tax-

Exempt Revenue Bonds (Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) Series 2010A 

AND 

$5,785,000 Louisiana Local Government Environmental Facilities and Community Development Authority Taxable 

Revenue Bonds (Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) Series 2010B 

Issue Date: November 17, 2010 

Final Maturity: Series 2010A: October 1, 2040 
Series 2010B: October 1, 2020 

Outstanding Balance: Series 2010: $25,470,000 
Series 2010: $ 830,000 

Purpose: The Series 2010 Bonds (the Series 2010A Bonds and the Series 2010B Bonds) were issued to provide a portion of 

the funds (i) to demolish certain existing facilities and renovate, develop and construct the Student Union, the Center for Student 

Excellence, Student Health Center, Food Service Areas, the Bookstore and other related facilities on the campus of the 

University, (ii) to fund a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuance for the Series 2010 

Bonds. 

Security: The Series 2010 Bonds are secured by the revenues generated by the Agreement to Lease With Option to Purchase 

(the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make payments under the Facilities 

Lease from the proceeds of: (i) the Student Union Bond Fee, the Health Center Bond Fee, a portion of the Building Use Fee and 

a Student Union Expansion Fee and (ii) annual Capital Improvement Funds received by the University from the University's 

food service provider. 

Historical Debt Coverage: 

FY 18-19 FY 17-18 

Pledged Revenues $2,607,322 $2,567,168 

Annual Debt Service $1,929,856 $1,928,120 

Debt Service Coverage 1.35 133 

Source: Southeastern Controller's Office & University Facilities Inc audit 

FY 15-16 FY 14-IS F1' 13-14 

$2,587,758 $2,643,248 $2,747,188 

$1,936,233 $1,933,671 $1,929,892 

1.34 137 1.42 
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$3,650,000 
Board of Supervisors for the University of Louisiana System 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project) 

Series 2011 

Issue Date: December 7, 2011 

Final Maturity: June 1, 2020 

Outstanding Balance: $905,000 

Purpose: The Series 2011 Bonds were issued to (i) currently refund the Board's Outstanding Revenue Bonds (Southeastern 

Louisiana University Student Recreation and Activity Center Project), Series 1998, which were issued on June 30, 1998 to 
finance a portion of the cost of planning and constructing a new student activity center to serve as a comprehensive recreation 

and intramural sports complex (the "Facilities"), (ii) pay the costs of issuance for the Series 2011 Bonds. 

Security: The Series 2011 Bonds are secured by a pledge of (i) the proceeds of aportion ofself-assessed Student Fee, consisting 

of $25.00 per semester ($12.50 per summer semester) per student (the "Pledged Student Fee"); (ii) the membership fees 
imposed by the University on users of the Facility, other than University students; (iii) any other applicable student fees 
hereinafter levied to pay for the Facility; and (iv) all funds and accounts established pursuant to the Bond Resolution and pledged 

to payment of the Series 2011 Bonds (collectively, "Pledged Revenues"). 

Historical Debt Coverage: 

FY 18-19 FY 16-17* FY IS-16* FY 14-15* FY 13-14* FY 12-13* 

Pledged Revenues $'759,901 $618,318 $619,584 $635,982 $668,291 $714,220 

Annual Debt Service $477,481 $475,081 $472,231 $474,081 $476,881 $474,481 

Debt Service Coverage 1.59 130 131 1.34 1.40 1.51 

*Ratio has been restated and has increased when compared to previous disclosures in EMMA. The bond covenants allow for inclusion of membership dues, 

and these revenues were previously excluded. 

Source: Southeastern Controller's Office 
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$40,910,000 
Louisiana Local Government Environmental Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2013 

Issue Date: November 13, 2013 

Final Maturities: August 1, 2026 

Outstanding Balance: $26,545,000 

Purpose:The Series 2013 Bonds are being issued to provide funds (i) to refund the Authority's outstanding Revenue Bonds 

(Southeastern Louisiana University Student Housing/LJniversity Facilities, Inc. Project), Series 2004A, issued in the original 

principal amount of $60,985,000 and currently outstanding in the aggregate principal amount of $52,230,000 (the "Series 2004A 

Bonds"), and (ii) to pay the cost of issuance of the Series 2013 Bonds. 

Security: The Series 2013 Bonds are secured pursuant to the Indenture by: (i) all right, title, and interest of the 

Authority in, to and under the Loan Agreement, the Ground Lease and the Facilities Lease, and (ii) moneys held in 

funds and accounts (other than the Rebate Fund) established pursuant to the Indenture. 

Pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012 and a Third Supplemental Ground and Buildings Lease Agreement dated 

as of November 1, 2013, all by and between the Board of Supervisors for the University of Louisiana System (the "Board") 

and the Corporation (collectively, the "Ground Lease"), the Board has leased to the Corporation the property (the "Property") 
upon which the Housing Facilities are located, and the Housing Facilities will be leased back to, and operated by, the Board 

pursuant to an Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and amended by a 

First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, a Second Amendment to 
Agreement to lease with Option to Purchase dated as of June 12, 2012 and a Third Supplemental Agreement to Lease with 

Option to Purchase dated as of November 1, 2013, all between the Corporation, as lessor, and the Board, as lessee (collectively, 

the "Facilities Lease"). 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will covenant to make 
payments of Base Rental, in an amount sufficient to pay debt service on the Series 2013 Bonds from Series 2004 Lawfully 

Available Funds, including, but not limited to, revenues derived from the Housing Facilities and certain Auxiliary Revenues. 
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HISTORICAL DEBT COVERAGE 

FYE FYE FYE FYE FYE FYE 

6/30/18 6/30/17 6/30/16 6/30/15 6/30/14 6/30/13 

University Auxiliary 
Services Revenues 

Auxiliary Services Revenue $4,470,332 $4,240,743 $4,131,268` $8,774,168 $7,841,398 $8,081,352 

Auxiliary Expenditures (3,139,092 (3,089,770) (2,985,198)" x.675,889) (6,015,182) (6,269,603) 

Pledged Funds Available from 
1,331,240 1,150,973 1,146,070 2,098,279 1,826,216 1,811,749 

Auxiliary Revenues 

University Housing/University 
Facilities, Inc. 

Housing/UFI Revenues 14,275,851 14,252,630 12,995,245 12,746,399 12,386,748 11,740,992 

Housing/UFI Expenses (5,611,359) X4,931.4201 (4,926,579) (4.960,6241 (4.871,071) (4,452,552 

Pledged Funds Available from 
Housing/ UFI Revenues 8.664,492 9.321,210 8,068.665 7.785,775 7,515.677 7,288,440 

Total Pledged Funds Available 9,995,732 10,472,183 9,214,735 9,884,054 9,341,893 9,100,189 

Annual Debt Service 4,706,822 4,708,220 4,448,747 4,444,646 3,996,718 4,341,825 

Debt Service Coverage (Housing 
Revenues Only) 1.84 1.98 1.81 1.75 1.88 1.68 

Debt Service Coverage 
(Available Auxiliary/Housing) 2.12 2.22 2.07 2.22 2.34 2.10 

'Total Debt Service for Housing Related issues (Series 2004 & 2013) 

Debt Service 2004 $336,934 

Debt Service 2013 $4,369,888 

Total $4,706,822 

"' The decline in auxiliary revenues and expenses is due to Southeastern's decision to outsource textbook rentals. 

This decision will ensure the continued viability and sustainability of the program as well as provide the lowest possible cost to our students. 

Source: Southeastern Budget Office 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.] 

A-17 



$35,465,000 
Louisiana Local Government Environmental Facilities and Community Development Authority 

Revenue Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2017 

Issue Date: June 1, 2017 

Final Maturities: August 1, 2047 

Outstanding Balance: $35,465,000 

Purpose:The proceeds of the Series 2017 Bonds were used to finance the development and construction of a new residential 
facility, pay the premium for a debt service reserve fund surety policy for the Series 2017 Bonds, pay capitalized interest on the 
Series 2017 Bonds during construction period and pay the cost of issuance of the Series 2017 Bonds, including the premium for 
the bond insurance policy insuring the Series 2017 Bonds. 

Security:The Series 2017 Bonds are secured pursuant to the Indenture by: (i) all right, title, and interest of the 

Authority in, to and under the Loan Agreement, the Ground Lease and the Facilities Lease, and (ii) moneys held in 

funds and accounts established pursuant to the Second Supplemental Indenture. 

Pursuant to the Fourth Supplemental Ground and Buildings Lease Agreement dated as June 1, 2017 all by and between the 
Board of Supervisors for the University of Louisiana System (the "Board") and the Corporation (collectively, the "Ground 
Lease"), the Board has leased to the Corporation the property (the "Property") upon which the Housing Facilities are located, 
and the Housing Facilities will be leased back to, and operated by, the Board pursuant to a Fourth Supplemental Agreement to 
Lease with Option to Purchase dated as of June 1, 2017, all between the Corporation, as lessor, and the Board, as lessee 
(collectively, the "Facilities Lease"). 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will covenant to make 
payments of Base Rental, in an amount sufficient to pay debt service on the Series 2017 Bonds from Lawfully Available Funds, 
including, but not limited to, revenues derived from the Housing Facilities and certain Auxiliary Revenues. 
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HISTORIAL DEBT COVERAGE 

FYE FYE 
6/30/18 6/30/17 

University Auxiliary Services Revenues 

Auxiliary Services Revenue $4,470,332 $4,240,743 

Auxiliary Expenditures (3,139.0921 X3.089,7701 

Pledged Funds Available from 
Auxiliary Revenues 1,331,240 1,150.973 

University HousinP/University Facilities, Inc. 

Housing/UFI Revenues 14,275,851 14,252,630 

Housing/UFI Expenses (5,611,359) (4,931,420) 

Pledged Funds Available from Housing/ 
UFI Revenues 8.664,492 9,321,210 

Total Pledged Funds Available 9,995,732 10,472,183 

Annual Debt Service 4,706,822' 4,708,220 

Debt Service Coverage (Housing Revenues Only) 1.84 1.98 

Debt Service Coverage 
(Available Auxiliary/Housing) 2.12 2.22 

'Total Debt Service for Housing Related issues (Series 2004 & 2013) 

Debt Service 2004 $336,934 

Debt Service 2013 $4,369,888 

Total $4,706,822 

Source: Southeastern Budget Office &University Facilities Inc. audit 
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SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF NET POS1T10N 

FISCAL YEAR ENDED JUNE 30, 2018 

SOiTI'I3EAST'ERN LOUISIANA UNIVERSITY 

STATEMENT OF NET POSITION 

FISCAL YEAR ENDED JUNE 30, 2018 

ASSETS Current Portion of Noncurrent Liahiiitics 
Current Assets Cort~ensated absences payable 5576,777 

Cash and cash equivalents $39,355,83) Capital lease obligations 510,(I(N1 
InvcstmcNs 17,114,528 Bonds payable 4,470,(MNl 
Receivables, net 6.82&98~ Other curten[ IiabiG[ies 5. 92 
Duc Gom state Ircasury 184,&58 
Duc from federal govcmmcnt 2,414,016 Total current liabilities Z3.~ FR.~4~ 
Inventories 751,754 

Prepaid c~enses and advances 357,349 Long-term Portion of Noncurrent Liabilities 
Nolen rcccivable 239,738 Compensated absences payable F,94l,R34 

CzPical lease obligations 1,595,(Nl0 
Total current asses 67.7A7.057 

Bonds payable I IO,E~fi,927 

Net pension liability ~42,754.~33 
Noncurrent Assets 

Net OPEB liability 142,RR0,003 
Restricted assets: 

Cash and cash equivalents 17,988,377 
Total noncurtent liabilities 404,R52.R97 

Investments 23,247,121 

Nnlcs rcccivablc (net) 1,699,506 
Capital assets, net (including capital leases) 244,025,274 Tu[aI liabJities 42R,021,fi44 

Total nonwrtcnl assets 286,9(0,278 Deferred lnilohs of Resources 
Deferred mtk~ws rela[mg to pensions R,R44,074 

Total asses 354,207,335 Deferted viflows relating to OPEB R,411,~20 
i 

N Deferred Outllm~s of Res Doreen Total deferted outflow ofresuurces 17,255,fi94 

Deferred outflows rotating to pensions 2Q709,754 

Deferred outflows relating m OPED 3,784,410 Net PosiBon 
Nnt investment iri capital assets 143,R6(i.059 

Total dc(crtcd ow0ows of resourees 24,494,IG4 Restricted fur: 
None~endable 12.791.747 

Total assets and dckrted owllows $37RJ01,499 &bendable 35,727.420 

Unrestricted (25R,963,(XS) 

LIABILITIES 
Curren[ LiuNl itics Tu[al net pus itiun (C~.575,R39) 

nccounts payable and accrued liabilities 11.945,942 
Duc to stale treasury $551 Total IiabJities, deferred inflows, and nee position 5378,701,499 
Uncamcd revenues 4,048,179 
A imunts held in custody Corothers 1,6PA,106 

(Continued) 

T'he accompanying notes are an mte}~al part of this statement 

(Concluded) 

The accompanying tortes are an integal part of this statement 
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SOUTHEASTERN LOUISIANA UNIVERSITY 
STATEMENT OF REVENUES, EXPENSES, AND 

CHANGES IN NET POSITION 
FISCAL YEAR ENDED JUNE 30, 2018 

SOUTFIEAST'ERN LOUISIANA UNIVERSITY 

STATEMENT OF REVENUES, EXPENSES, AND 

CHANGES IN NET POSITION 
FISCAL YEAR ENDED JUNE 30, 2015 

Operating Rewnucs Nonoperatlng Re~xnues (F7cpenses) 

Student tuition and fees $100,727,351 State appropriations 329,501,265 

Less scholarship allowances (527,553,388) CriRs 1,132.338 

Net student tuition and fees 573,173,963 Federal nonope~a[mg rovenues (e~yenses) 23,?67,39fi 

Federal grants and contracts 7,868,498 Net investment income (loss) 1,159,6(2 

State and local grants and contracts 3,497,493 Interest e~ense (2,9R1,ROR) 

Nongovernmental grants and contracts 307,536 O[hernonuperatmg reveeues (e~enses) 1,469,MI 

Sales and services of educational departments 557,362 Net nunoperating rovenues (e~yenses) 53,54R,754 

Auxiliary entery~ise rovenues (net ufallowances of $4,953,949) 24,208,678 

Less scholarship alWwances (4,953,949) income (bss) before other mvenues, e~yenses, gains' and losses 7,595,698 

Net au~ciliary rovenues 19,254,729 
Other operating revenues 2,884,410 Capital appropriations 24,(40.110 

Total operating revenues 107,543,991 Capital grants and gifts 3,90R,(vJ4 

Additions to pnrtranent endowrtients 120,(XN) 

Operating Fxpences Increase (decroase) m net position 3fi,2Cv3,452 

E'eiucationnl and general: 
Instruction 59,937,987 Net position at the beginning of [he year, restated (~~2,RM1.291) 

Resean;h 945,717 

Public service 3,07,655 Net pusitan a[ [he end oF[he year (5~+~+,575,R39) 

ncademic support 12,93Q 189 
i S[UdCn[SCIVIl:C5 IO,~~'YIO 
W Institutional support 12.981,353 

Ope etions and nuintenance of plant 15,535,809 
Ueprociation 9,737.40 

Scholarships and fellowship> 12,973,006 
Auxiliary enterprises 14,115,816 

Other uperacing e~enses 1,282,083 
Total operating e~enses 153,497,M7 

Operating incu~ne (loss) (45,953,05 

(Contuiued) (Concluded) 

The accompanying notes are an inte~al part of this statement The accompanying notes are an integal paR of this statement 



SOUTHEASTERN LOUISIANA UNIVERSITY SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF CASH FLOWS STATEMENT OF CASH FLOWS 

FISCAL YEAR ENDED JUNE 30, 2018 FISCAL YEAR ENDED JUNE 30, 2018 

Cash Flows From Operating Activities Cash Flows From Investing Activities 

Tuition and fees $72,791,352 Proceeds from sales and maturities of investments $32,6N3,3fi9 

Grants and contracts 12,728,212 Interest received on investments 1,157,594 

Sales and services of educational departments 570,092 Porchases oCinvestments (~•~~9•K59) 

Auxiliary enterprise receipts 19,835,369 

Payments for employee compensation (73,123,863) Ne[ cash provided (used) by investing activities 26p61,104 

Payments 1'or benefits (29,650,729) 

Payments for utilities (4,633,516) 

Payments (or supplies and services (33,561,699) Net increase (decrease) in cash and cazh equivalents 8,034,330 

Payments for scholarships and fellowships - (8,019,057) Cazh and cash equivalents a[ the beginning of the year 49.309,X80 

Loans to students (37,500) 

Collection of loans to students 251,765 Cash and cazh equivalents at the end of the year $57 744,210 

Other receipts (payments) 3,627,095 

Net cash provided (used) by operating activities (39.222,479) Reconciliation of Net Operating Revenues (Ezpenses) [o 

Ne[ Cash Provided (used) by Operating Activities 

Cash Flows From Non-Capital Financing Activities 
State appropriations 29,839,080 Operating income Qoss) ($45 953,OSh) 

Gills and gratis I'or other than capital purposes 1,132,338 

Pell Grant receipts 22,959,707 Adjustments to reconcile net income Qoss) to net cuh 

Private gilts Ibr endowment purposes 120,000 provided by operating activities: 

TOPS receipts 24,040,621 Depreciation expense 9•~3~•4FF 

~ TOPS disbursements 
~ 

(24,077,067) Retirement contributions paid by third parties 382,315 

Direct Icnding receipts 46,086,976 Changes in assets, deCerted outflows, liabilities, and dcferted inflows: 

Direct Icnding disbursements (46,072,278) (Increase) dcerease in accounts receivable, nc[ 351,085 

Other receipts (payments) 1,817.763 (Increase) decreaze in inventories (12.074) 

(Increase) decreue in prepaid expenses and advances 3~.~~5 

Nct cash provided (used) by noncapital financing sources 55,847,140 (Increase) decreue in other assets 214,265 

(Increase) decreaze in deferred outFlows related to pensions I O.R29.1 I C 

Cash Flows From Capital Financing Activities (Increaze) decreaze in deferred ou[~ows related to OPEB (192,94%) 

Purchases of capital assets (23,880,205) lucreaze (decrease) iu accounts payable and accrued liabilties (295,592) 

Principal paid on capital debt and Icascs (6,306,213) Inereaze (decrease) in unearned revenue 3R7.R55 

Inicrest paid on capital debt and Icascs (4.465,017) Increase (decrease) in amounts held in custody for others 348,510 

Inereaze (decreue) in compensated absences b81,407 

Nct cash provided (used) by capital financing activities (34,651.435) Incrcaze (decreue) in net pension liability (20.318,694) 

Inereaze (decreaze) in net OPEB liability ((.283822) 

Increase (decrease) in deferred inflows related to pensions 2 409A63 

Increaze (decreue) in deferted inflows related to OPEB 8,41 Lfi20 

Net cazh provided (used) by operating activities: (539122.479) 

(Continued) 
(Continued) 

The accompanying notes are an integral part of [his statement. 
The accompanying notes are an integral part of this statement. 



SOUTHEASTERN LOUISIANA UNIVERSITY NOTES TO THE FINANCIAL STATEMENTS 
STATEMENT OE CASH FLOWS 

FISCAL YEAR ENDED JUNE 30, 2018 

INTRODUCTION 

Reconciliation of Cash and Cash Equivalents to the Statement of Net Position 

Cash and cquivalcnts classified u current assets $39,355,833 Southeastern Louisiana University (University) is a component unit of the University of Louisiana cuh 
Cash and cash equivalents classified as noncurrent assets t ~9as,377 System (System), a publicly suppoRed institution of higher education. The System is a component 

unit of the State of Louisiana within the executive branch of government. The University is under 
Total cash and cazh equivalents E57,3aa,2 ~o 

the management and supervision of the University of Louisiana System Board of Supervisors; 
however, the annual budget of the System and the University and changes to the degree programs, 

Schedule of Noncash Investing, eap~cai, and Financing Activities departments of instruction, et cetera, of the individual institutions require the approval of [he Board 

Capital appropriations sza,6ao,t to of Regents for Higher Education. The Board of Supervisors is comprised of 15 members appointed 
Change in fair market value o(invcstmcnts Sz~oes for staggered six-year terms by the Governor, with the consent of the Senate, and one student 
Capital gibs and grants $3,908,644 member appointed for aone-year term by a council composed of the student body presidents of 
Capital assets acquimd through capital leases, notes, and accounts payable $6,ll2,251 

t~1C universities WIth1R Y}l8 System. As a state UII1VCiS1[y, operations of the University's 
Retirement contributions paid by third parties $382,315 

instructional programs are funded through annual lapsing appropriations made by the Louisiana 

Legislature. The chief executive officer of the System is the president. In addition, the chief 

executive officer of the University is the university president. 

The university had approximately 14,308 students enrolled during the fall semester of the 
2017/2018 academic year and employed approximately 1,584 employees. 

td 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

to 
A. BASIS OF PRESENTATION 

The Governmental Accounting Standards Board (GASB) promulgates accounting 

principles generally accepted in the United States of America and reporting standards for 

state and local governments. These principles are found in the Codifrcu[ion of 
Governmental Accounting and Financial Reporting Standards, published by GASB. 

B. REPORTING ENTITY 

GASB Codification Section 2100 has defined the governmental reporting entity to be the 
State of Louisiana. The System is considered a component unit of the State of Louisiana 

because the State exercises oversight responsibility and has accountability for fiscal matters 

as follows: (1) the majority of the members of the governing board are appointed by the 
Governor; (2) the State has control and exercises authority over budget matters; 

(3) the State issues bonds to finance certain construction; and (4) the universities within 

the System primarily serve State residents. The accompanying financial statements present 
information only as to the transactions of the programs of the University as authorized by 
Louisiana statutes and administrative regulations. 

(Concluded) 
The accompanying notes are an integral part of this statement. 

Annually, the State of Louisiana issues basic financial statements, which include [he 

activity contained in the accompanying financial statements. The System's financial 

statements aze audited by the Louisiana Legislative Auditor. 



~. 

Blended Component Units 

University Facilities, Inc. is a Louisiana nonprofit corporation that is considered a 
blended component unit of the University. This component unit is included in the 
reporting entity because it is fiscally dependent on the university. The purpose of 
the organization is to promote, assist, and benefit the mission of the University 
through the acquisition, construction, development, management, leasing or 
otherwise assisting in the acquisition, construction, development, management, or 
leasing of student housing or other facilities on behalf of the University. Although 
this facility corporation is legally separate, it is reported as a part of the University 
because: 

The majority of its revenue comes from teasing facilities to the 
university, and/or 

In accordance with GASB Statement No. 61, The Financial 
Reporting Entity: Omnibus — an amendment of GASB Statements 
No. /4 and 34, if a component units total outstanding debt, 
including leases, is expected to be repaid entirely or almost entirely 
with the resources of its primary government, then that component 
unit shall be blended with its primary government. 

To obtain the corporations' latest audit reports, write to: 

University Facilities, Inc., c/o Mr. Sam Domiano, Southeastern 
Louisiana University, SLU 10709, Hammond, Louisiana 70402 

BASIS OF ACCOUNTING 

For financial reporting purposes, the University is considered a special-purpose 
government engaged only in business-type activities. All activities of the University are 
accounted for within a single proprietary (enterprise) fund. Accordingly, the University's 
financial statements have been presented using the economic resources measurement focus 
and [he accrual basis of accounting. Under the accrual basis, revenues are recognized when 
earned, and expenses are recorded when an obligation has been incurred. All significant 
infra-system transactions have been eliminated. 

BUDGET PRACTICES 

The State of Louisiana's appropriation is an annual lapsing appropriation established by 
legislative action and by Title 39 of the Louisiana Revised Statutes. The statute requires 
that the budget be approved by the Board of Regents for Higher Education and certain 
legislative and executive branches of state government. Budget revisions are granted by 
the Joint Legislative Committee on the Budget. Incompliance with these legal restrictions, 
budgets are adopted on the accrual basis of accounting, except that 
(1) depreciation is not recognized; (2) leave costs are treated as budgeted expenditures to 

the extent that they are expected to be paid; (3) summer school tuition and fees and summer 

school faculty salaries and related benefits for June are not prorated but are recognized in 

the succeeding yeaz; and (4) inventories are recorded as expenditures at the time of 

purchase. 

E. CASH AND CASH EQUIVALENTS AND INVESTMENTS 

Cash includes cash on hand (petty cash), demand deposits, and interest-bearing demand 
deposits. Cash equivalents include certificates of deposit and all highly liquid investments 

with a maturity of three months or less when purchased. Under State law, the University 
may deposit funds within a fiscal agent bank organized under the laws of the State of 

Louisiana, the laws of any other state in the Union, or the laws of the United States. 
Furthermore, the University may invest in certificates of deposit of state banks organized 
under Louisiana law and national banks having their principal offices in Louisiana. Cash 
equivalents reported on the Statement of Net Position include all negotiable certificates of 

deposit, regardless of maturity. 

In accordance with Louisiana Revised Statute (R.S.) 49:327, the University is authorized 
to invest funds in direct U.S. Treasury obligations, U.S. government agency obligations, 
and money market funds. In addition, funds derived from gifts and grants, endowments, 
and reserve funds established in accordance with bond issues may be invested as stipulated 
by the conditions of the gift instrument or bond indenture. Investments are maintained in 
investment accounts in external foundations as authorized by policies and procedures 

established by the Board of Regents and are reported at fair value in accordance with GASB 
Statement No. 31, as amended by GASB Statement No. 72. Changes in the carrying value 
of investments, resulting from unrealized gains and losses, are reported as a component of 
investment income in the Statement of Revenues, Expenses, and Chances in Net Position. 
For purposes of the Statement of Cash Flows, the University considers all highly-liquid 
investments (including restricted assets) with a maturity of three months or less when 

purchased to be cash equivalenu. 

INVENTORIES 

Inventories are valued at the lower of cost or market. The University uses periodic and 
perpetual inventory systems and values its various other inventories using the first in, first 
out and weighted-average valuation methods. Adjustments are made at fiscal year-end to 
account for inventories using the consumption method. 

G. NONCURRENT RESTRICTED ASSETS 

Cash, investments, receivables, and other assets that are externally restricted for grants, 
endowments, debt service payments, maintenance of sinking or reserve funds, or to 
purchase or construct capital assets are classified as noncurrent restricted assets in the 
Statement of Net Position. 



H. CAPITAL ASSETS 

Capital assets are reported at cost at the date of acquisition or their estimated fair value at 
the date of donation. For movable property, the University's capitalization policy includes 
all items with a unit cost of $5,000 or more and an estimated useful life greater than one 
year. Renovations to buildings, infrastructure, and land improvements that significantly 
increase the value or extend the useful life of the structure are capitalized if they exceed 
$100,000. Any infrastructure exceeding $3 million must be capitalized. Routine repairs 
and maintenance are charged to operating expense in the year in which the expense is 

incurred. Depreciation is computed using the straight-line method over the estimated 
useful Iife of the assets, generally 40 years for buildings and infrastructure, 20 years for 
depreciable land improvements, three to 10 years for most movable property, three years 
for software with an acquisition cost of $1,000,000 or more, and three to 10 yeazs for 
internally generated software with development costs of $1,000,000 or more. 

UNEARNED REVENUES 

Unearned revenues include amounts received for tuition and fees and certain auxiliary 
activities prior to the end of the fiscal year but are related to the subsequent accounting 
period. Unearned revenues also include amounts received from grant and contract sponsors 
that have not yet been earned. 

COMPENSATED ABSENCES 

Employees accrue and accumulate annual and sick Ieave in accordance with state law and 
administrative regulations. The leave is accumulated without limitation; however, nine-
month faculty members do not accrue annual leave but are granted faculty leave during 
holiday periods when students are not in classes. Employees who are considered having 
nonexempt status according to [he guidelines contained in the Fair Labor Standards Act 
may be paid for compensatory leave earned. 

Upon separation of employment, both classified and non-classified personnel or their heirs 
are compensated for accumulated annual leave not to exceed 300 hours. In addition, 
academic and non-classified personnel or their heirs are compensated for accumulated sick 
leave not to exceed 25 days upon retirement or death. Act 343 of 1993 allows members of 
the Louisiana State Employees' Retirement System (LASERS), upon application for 
retirement, the option of receiving an actuarially determined lump sum payment for annual 
and sick leave, which would otherwise have been used to compute years of service for 
retirement. Unused annual leave in excess of 300 hours plus unused sick leave are used to 
compute retirement benefits. 

Upon termination or transfer, a classified employee will be paid for any one and one-half 
hour compensatory leave earned and may or may not be paid for any straight hour-for-hour 
compensatory leave earned. Compensation paid will be based on the classified employee's 
hourly rate of pay at termination or transfer. 

K. NONCURRENT LIABILITIES 

Noncurrent liabilities include principal amounts of revenue bonds payable, notes payable, 
capital lease obligations with contractual maturities greater than one year, amounts for 
accrued compensated absences, the University's proportionate shares of the LASERS and 
Teachers' Retirement System of Louisiana (TRSL) actuarially accrued net pension 
liability, the actuarially accrued liability for Other Postemployment Benefits (OPEB), and 
other liabilities that will not be paid within the next fiscal year. 

For purposes of measuring the net pension liability, deferred outflows of resources and 
deferred inflows of resources related to pensions, and pension expense, infoRnation about 
the fiduciary net position of LASERS and TRSL, and additions [o/deductions from the 
retirement systems' fiduciary net position have been determined on the same basis as they 
are reported by the retirement systems. For this purpose, benefit payments (including; 
refunds of employee contributions) are recognized when due and payable in accordance 

with the benefit terms. Investmenu are reported at fair value. 

For purposes of measuring the OPEB liability, deferred outflows of resources and deferzed 
inflows of resources related to OPEB, and OPEB expense and information about changes 
in the Office of Group Benefit's (OGB) OPEB liabilities have been determined on the same 

basis as they are reported by the health care system. For this purpose, benefit payments 
(including refunds of employee contributions) are recognized when due and payable in 
accordance with the benefit terms. The OGB plan is not administered through trusts and, 
therefore, no assets for the plans have been accumulated. 

NET POSITION 

The University's net position is classified as follows: 

(1) Net Investment in Capital Assets 

This represents the University's total investment in capital assets, net of 
accumulated depreciation and reduced by outstanding debt obligations 
related to acquisition, construction, or improvement of those capital assets. 

(2) Restricted Net Position -Expendable 

Restricted expendable net position includes resources that the University is 
legally or contractually obligated to spend in accordance with restrictions 
imposed by external third parties. 

(3) Restricted Net Position - Nonexpendable 

Restricted nonexpendable net position consists of endowment and similar 
type funds that donors or other outside sources have stipulated, as a 

condition of the gift instrument, that the principal is to be maintained 
inviolate and in perpetuity, and invested for the purpose of producing 



present and future income, which may either be expended or added to 

principal. 

(4) Unrestricted Net Position 

Unrestricted net position represents resources derived from student tuition 
and fees, state appropriations, and sales and services of educational 
departments and auxiliary enterprises. These resources aze used for 
transactions relating to the educational and general operations of the 
University and may be used at the discretion of the governing board to meet 
curtent expenses and for any purpose. 

When an expense is incurred that can be paid using either restricted or unrestricted 

resources, the University's policy is to first apply the expense towazd unrestricted 
resources, and then toward restricted resources. 

M. CLASSIFICATION OF REVENUES AND EXPENSES 

The University has classified its revenues as either operating or non-operating according 
to the following criteria: 

(a) Operating revenue includes activities that have the characteristics of 
exchange transactions, such as (1) student tuition and fees, net of 

~ scholarship discounts and allowances; (2) sales and services of auxiliary 
0o enterprises, net of scholarship discounts and allowances; and (3) most 

federal, state, and local grants and contracts, and federal appropriations. 

(b) Non-ooeratin~ revenue includes activities that have the characteristics of 
non-exchange transactions, such as gifts and contributions, state 
appropriations, and investment income. 

(c) Operating expenses generally include transactions resulting from providing 
goods or services, such as (1) payment to vendors for goods or services; (2) 
payments to employees for services; and (3) payments for employee 
benefits. 

(d) Non-operating expenses include transactions resulting from financing 
activities, capital acquisitions, and investing activities. 

N. SCHOLARSHIP DISCOUNTS AND ALLOWANCES 

Student tuition and fee revenues and certain other revenues from students are reported net 
of scholarship discounts and allowances in the Statement of Revenues, Expenses, and 

Changes in Net Position. Scholarship discounts and allowances are the difference behveen 
the stated charge for services (tuition and fees) provided by the University and the amount 
that is paid by students and/or third parties making payments on the students' behalf. 

O. USE OF ESTIMATES 

The preparation of financial statements inconformity with accounting principles generally 

accepted in the United States of America requires management to make estimates and 

assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported 

amounts of revenues and expenses during the repoRing period. Actual results could differ 

from those estimates. 

P. ADOPTION OF NEW ACCOUNTING PRINCIPLES 

For the year ended June 30, 2018, the University implemented GASB Statement No. 75, 
Accounting and Financial Reporting for Postemployment Benefits Olher Than Pensions. 
Statement No. 75 was issued in June 2017 and is effective for fiscal years beginning after 

June 15, 2017. Statement No. 75 addresses accounting and financial reporting for OPEB 

for health care and life insurance that are provided to employees of state and local 

governmental employers. In addition, Statement No. 75 replaces the requirements of 

Statements No. 45, Accouttling and Financial Reporting by Employers for Poslemployment 

Benefits Olher Than Pensions, as amended, and No. 57, OPEB Measurements by Agent 

Employers and Agent Multiple-Employer Plans, for OPEB. 

The cumulative effect of applying Statement No. 75 is reported as a restatement of 

beginning net position for fiscal year 2018 (see note 16). The restatement of al I prior year 

deferred outflows and inflows was not practical, so only deferted outflows related to fiscal 

year 2017 OGB contributions were recorded at implementation. 

2. CASH AND CASH EQUIVALENTS 

At June 30, 2018, the University has cash and cash equivalents of $57,344,210, as follows: 

Demand Deposits $28,043,795 
Certificates of Deposit 14,733,978 
Petty Cash 12,250 

Blended Component Unit Cash 14,554,187

Total Cash $57,344,210 

Custodial credit risk is the risk that in the event of a bank failure the University's deposits may not 

be returned to it. Under State law, the University's deposits (or the resulting bank balances) must 

be secured by federal deposit insurance or similar federal security or the pledge of securities owned 

by the fiscal agent bank. The fair market value of the pledged securities plus the federal deposit 

insurance must at all times equal the amount on deposit with the fiscal agent. These securities are 

held in the name of the University or the pledging bank by a holding or custodial bank that is 

mutually acceptable to both parties. 

As of June 30, 2018, the University's bank balance totaled $59,522,838. 
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3. INVESTMENTS 

At June 30, 2018, the University has investments totaling $40,361,649. The University follows 
state law (R.S. 49:327) as applicable to institutions of higher education in establishing investment 
policy. State law authorizes the University to invest funds in direct U.S. Treasury obligations, 
U.S. government agency obligations, direct security repurchase agreements, reverse direct 
repurchase agreements, investment grade commercial paper, investment grade corporate notes and 
bonds, and money market funds. 

GASB Statement No. 72, Fair Value Measuremen! and Application, requires disclosures to be 
made about fair value measurements, the level of fair value hierarchy, and valuation techniques. 
The fair value hierarchy categorizes the inputs to valuation techniques used to measure fair value 
into three levels. 

• Level 1 inputs -the valuation is based on quoted market prices for identical assets 
or liabilities traded in active markets; 

• Level 2 inputs - the valuation is based on quoted mazket prices for similar 
instruments traded in active markets, quoted prices for identical or similar 
instruments in markets that are not active, and inputs other than quoted prices that 
are observable for the asset or liability; 

~ Level 3 inputs -the valuation is determined by using the best information available 
~ under the circumstances and might include the government's own data. In 

developing unobservable inputs, a government may begin with its own data but 
should adjust those data if (a) reasonably available information indicates that other 
market participants would use different data or (b) there is something particular to 
the government that is not available to other market participants. 

Fair values of assets measured on a recurting basis at June 30, 2018, are as follows: 

Investrtents held by foundations: 

U.S. government secur¢ies: 
U.S. Treasury Notes 
Federal Home Loan Mortgage Coryomtion 
Federal National Mortgage Association 

Mutual funds 
Money ~`ket accounts 
Equity funds 
Corteron and prefeaed stock 

Corporate bonds/obligations 
Other 

Subtotal 

Blended component unit cash 
Total 

Quoted 
Prices in Active Other Significant 

Markets Cor Observable Unobservable 
Fair Identical Assets Inputs Inputs 
Value Levell L.eve12 Level3 

$2,257,958 $2,257,958 

691,061 691,061 

1,031,443 1,031,443 

EW1,161 $841,161 
20,234 20,234 

507,194 507,194 
9,453,209 9,453,209 

1,830,678 1,83Q67R 

692,461 $fi92,461 

17,325,399 $IO,R21,798 $5,811,140 $692,4!1 

23,036,250 

$40,361,649 

Fair values for the University's investments categorized in Level 1 (e.g., equity securities, certain 
mutual funds, money market accounts) have been obtained using quoted prices from active 
markets in which these securities are traded (e.g., New York Stock Exchange). Fair values for 
investments categorized in Level 2 (e.g., United States government securities, certain mutual 
funds, corporate bonds and obligations) have been provided by the University's investment 
advisors, financial institutions, or other sources and are based on other observable inputs. Fair 
values for investments categorized in Level 3 have been provided by the University's investment 
advisors, financial institutions, or other sources and are based on other available information. 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an 
investment. State law as applicable to institutions of higher education does not address interest 
rate risk. In addition, the University does not have policies to limit interest rate risk. The 
University's fixed-income investments and maturities at Tune 30, 2018, follow: 

Investment Mawri~i~~ in Ycar~ 

Per~enta~ 

of Fair [.6s Thun IS F-10 II-2n Owr?n 

Inveslmenls Vnlue I Yrar Yrarv- Ycurs Ycurs Ywr. 

Investments held by f undatiuns: 
US Government Saurilies: 

USTreusury Notes 5.59"/0 $2.257,958 $114.978 31,357.176 S7N5,%44 

Fedeal Home Coen Monypg Cnrpnretion 1.71% 691,061 SI4A(, I $(+77,f10n 

Federal NntionalMnrt~y Asscx:ialion 2.56% 1,031,443 99,0%0 K%,fi6i %41.702 

M uwal Funds 2.08% 841,161 459,478 3N I,bR3 

M oney Market Accomts 0.05% 20.234 

Fquity Funds 1.26% 507,194 

Common and Prefined Stock 23.42% 9,453,209 
Cnlporate Bonds/Obli~lions 4.54% 1,830,678 SR,428 1,293.827 473.932 44,491 

Other 1.72% 692,461 
Held by Blended Componart Units 57.07% 23,036,250 

Trials 100.00% 540.361.649 5173.36( 53.110.481 51.7(H1.539 3147.213 SI.520.702 



For an investment, custodial credit risk is the risk that in the event of the failure of the counterparty 

the University will not be able to recover the value of its investmenu or collateral securities that 
are in the possession of an outside party. For U.S. Treasury obligations and U.S. government 
agency obligations, the University's investment policies generally require that issuers must 
provide the University with safekeeping receipts, collateral agreements, and custodial agreements. 

Concentration of credit risk is the risk of loss attributed to the magnitude of an entity's investment 
in a single issuer. State law requires that at no time shall the funds invested in U.S. government 
agency obligations exceed 60% of all monies invested with maturities of 30 days or longer. In 
addition, State law limits the investment in commercial paper and corporate notes and bonds to 
20% of all investments. The University does not have policies to further limit concentration of 
credit risk. 

The University's foundation holds and manages funds received by the University as state matching 
funds for the Endowed Chairs, Endowed Professorship, and Endowed Scholarship programs. 

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its 
obligations. State law limits the University's investments to U.S. Treasury obligations, U.S. 
government agency obligations, direct security repurchase agreements, reverse direct repurchase 
agreements, investment grade commercial paper, investment grade corporate notes and bonds, and 
money market funds. The University does not have policies to further limit credit risk. 

4. RECEIVABLES 

Receivables are shown on the Statement of Net Position, net of an allowance for doubtful 

accounts, at June 30, 2018. These receivables are composed of the following: 

Account 

Student tuition and fees 
Auxiliary enterprises 
Federal, state, and private grants 

and contracts 
Insurance recoveries 
Other 

Accounts Receivable 

5. CHANGES IN CAPITAL ASSETS 

Allowance for Net 
Accounts Doubtful Accounts 
Receivable Accounts Receivable 

$A,566.798 (53,498.277) $S,ObR.521 
7IX1,364 700,3Cr1 

305,051 Q5,96R) 2R9,OR3 
128,483 12R,4R3 
644,599 (2.(K9) Cr12,530 

$10,345,295 ($3,516,314) 56,R2R,9RI 

A summary of changes in capital assets for the fiscal year ended June 30, 2018, follows: 

Pra Restated 

tCJ Fa'v e~~e ra~od asi~« naia~~~ 

~ Rating Agency Ratings Value o~~,;p~wn mty ~, zon na~usr~~ mry i. znn ndda~oo r~~.r ~ air«„ i~~~~o. Unix 

O Standard&Door's AAA $4,503,SOR c~~~~~se~s ~w~neing depr«~ared: 
Standard &Door's AA+ 180,587 ~d si.a6a,io9 SiA6a,>_o9 si.ara,~~re 

Standard&Door's t~F~ ~22~~92 
[and improvements 6,028,797 6.0?8,793 5117,820 (541(131 S,73f1.1%2 

Standard& Door's AA- 232,4A2 
~e+~a~~=~~+ans 3ia.ez~ ~ia.ezi 
Construnion-in-progas 19,822,760 ($95.020) 19.727.7G4 Si,R3R,359 

aia~~i 
($4f1,'_fifi,l l l) 33,'_99.99? 

Standard&Door's A+ 126,294 7o~ai ~sMs cwt 
Standard&Door's A 388,439 ~~+s~e~~~ n,eaois7 195.0?0~ ns3s,ae7 5395fi,179 ~ai.are.nU (ait,?ai~ ao.sn2ana 

Standard &Door's A- 367,207 Capital users Mingdeprcciated: 

Standard& Door's BBB+ 432,411 [a,d~~m~cmrn~s 1,806,396 i.x~7ve aoi,nno ~_n?ier, 
Standard&Door's BBB Z53~91 Building. 286=52,?5J (67,Y,666) 2R5,571,5A7 G,'%1,019 4(1.2!l,il l ~30.12l1.71] 

Equipmen[(mclWing GM1rary Moles) 20,967,110 368,41? 21115,53fi 1303.519 (1.174,1149) 215Ra,9 )! 
Standard&Door's B~f~- 53,6'19 SoRwaro 1,066,202 1,066,20? IAfi6.?4? 

Unrated 33,701,659 Tmal capital asses 

TOfff ~S $4n~36~~~9 being dap reciazed 310,092,005 (11435<) 309,761,751 F,1?5.538 411,?fifi,l 11 ~1.17A,069) ?54,979.1SI 

Less accumulatod deprecialbn: 
[and improv~v~ants (657.791) (657.791) (1111,170) Ii/,N.111) 

Building. (126.645.027) 55.142 (124.589.%85) (8.10_313) fli2.fi9?(197) 

Fquipmd~t (16.690.966) (158.723) (16.k79.6R9) (1.520.884) 1.1(7.793 (17.23(.7ki) 

Soflwere (1.066.2x2) (1,o6E.2a2) f106[~5?1 

Total accumulated dap reciation (143p60.026) (173.5811 (143.191.607) (9.737A661 ~ I. ifi7.792 (151.7(.1,2k1) 

Total capital azsgs, ret 5194,662366 (5558,855) 5194.101,511 150,344,251 50 (5022.488) 534A,0?5,274 

Southeastern Louisiana University is the only university within the System that capitalizes its 
collections, which include various works of art and historical items, including sculptures, statues, 
poRraits, murals, book collections, war artifacts, and maps. 
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6. PAYABLES 

The following is a summary of payables and accrued expenses at June 30, 2018: 

Vendorpayables $7,275,887 

Accrued salaries and payroll deductions 2,971,368 

Accrued interest 1,698,687 

Totalpayables $11,945,942 

COMPENSATED ABSENCES 

At June 30, 2018, employees of the System have accumulated and vested annual, sick, and 
compensatory leave, the balances of which were computed in accordance with GASB Codification 
Section C60 and are recorded in the accompanying financial statements. The following is a 
summary of the leave balances at June 30, 2018, by type: 

Annual Leave $3,416,674 
Sick Leave 4,046,915 
Compensatory Leave 60,022 
Total compensated absences $7,523,611 

for the regular retirement plan of TRSL as disclosed in note 8. Effective July 1, 2014, each higher 

education board created by Article VII of the Constitution of Louisiana is required to establish, by 

resolution, the portion of the employer contribution to be transferred to the ORP participants' 

accounts (transfer amount). In addition, effective July 1, 2014, the employer contribution rate for 

amounts credited to the ORP participants who are not employed in higher education must be the 

greater o£ (1) the employer normal cost contribution for the TRSL Regular Plan; or (2) 6.2%. 

Employer ORP contributions to TRSL for fiscal year 2018 totaled $6,006,510, which represents 

pension expense for the University. Employee contributions totaled $1,713,148. The active 

member and employer contribution rates were 8°/a and 5.8%, respectively, with an additional 

employer contribution of 22.2% made to the TRSL defined benefit plan. 

10. POSTEMPLOYMENT HEALTH CARE AND LIFE INSURANCE BENEFITS 

The University provides certain continuing health care and life insurance benefits for its retired 

employees. Substantially, all University employees become eligible for these benefits if they reach 

normal retirement age while working for the University. The University offers its employees the 

opportunity to participate the State's Office of Group Benefits (OGB), which also offers a life 

insurance plan. 

The University of Louisiana System includes the required disclosures for the OPEB plans in its 

audited financial statements. 

~ 8. PENSION LIABILITY 11. LEASE OBLIGATIONS 

The University participates in two State public employee retirement systems, the Louisiana State 
Employees' Retirement System (LASERS) and the Teachers' Retirement System of Louisiana 
(TRSL). The University of Louisiana System includes the required disclosures for LASERS and 
TRSL in its audited financial statements. 

OPTIONAL RETIREMENT SYSTEM 

TRSL administers an optional retirement plan (ORP), which was created by R.S. 11:921-931 for 

academic and administrative employees of public institutions of higher education. The purpose of 
the optional retirement plan is to provide retirement and death benefits to the participants while 
affording the maximum portability of these benefits to the participants. 

The optional retirement plan is a defined contribution plan that provides for full and immediate 

vesting of all contributions remitted to the participating companies on behalf of the participants. 
Eligible employees make an irrevocable election to participate in ORP rather than TRSL and 

purchase retirement and death benefits through fixed and/or variable annuity contracts provided 
by designated companies. Benefits payable to participants are not the obligation of the State of 
Louisiana or TRSL. Such benefits and other rights of ORP are the liability and responsibility 
solely of the designated company or companies to whom contributions have been made. 

R.S. ] 1:927 sets the contribution requirements of the ORP plan members and the employer. Each 

plan member shall contribute monthly to ORP an amount equal to the contribution rates established 
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Operating Leases 

For the year ended June 30, 2018, the total rental expense for all operating leases is $112,997. The 

following is a schedule, by years, of future minimum annual rental payments required under 

operating leases: 
~~U[il~ 

M in imu m 

Office Paymc;nts 

Fiscal Year Ending tune 30, Spacc Fyuipmcn[ Reyuircd 

2019 $57,602 $SR,263 5115.FSFiS 

202o ta,aoz aaAKx sx,a~o 
2021 2 2,973 2.975 

2022 2 2 

2023 Z Z 

20242028 10 10 

2029-2033 14 IO 

zosazoss ~~ ~~ 
2039-2043 10 10 

2044-2048 6 fi

Thereafter 45 45 

Total $72.101 $105.324 SI77.425 
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Capital Leases 

The University records items under capital leases as assets and obligations in the accompanying 
financial statements. The University's capital leases at June 30, 2018, consist of various leases as 
follows: 

Nature of Lease Buildings 
Gross amount of leased assets (historical cost) $5,523,464 
Rcmawng interest to end of lease $93,459 
Remaining principal to end of lease $2,105,000 

The following is a schedule of future minimum lease payments under these capital leases, together 
with the present value of minimum lease payments at June 30, 2018: 

Fiscal Year Ending June 3Q Totals 

FY 2019 $550,515 

FY 2020 549,237 

FY 2021 547,739 

FY 2022 550,968 

Total minimum lease payments 2,198,459 

Less - arrwunt representing executory ewts -

Net minimum (ease payments 2,198,459 

Less - arta~nt representing interest (93,459) 

Present value of net minimum lease payments $2,105,000 

Lessor -Operating Leases 

The University's leasing operations consist primarily of leasing property for providing food 
services to students; bookstore operations; and office space for postal services, banking services, 
and vending operations. 

The following schedule provides an analysis of the University's investment in property on 
operating leases and property held for lease by major classes as of June 3Q 2018: 

Accumulated Carrying 
Ucscription Cost Depreciation Amount 

Buildings $14.586,250 ($1,959,851) $12,626,399 
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The following is a schedule by years of minimum future rentals on non-cancelable operating leases 

as of June 30, 2018: 

Fiscal Year Ending June 30, Buildings 
2019 $1,100,828 
2020 1,110,657 
2021 1,120,427 
2022 1,130,317 
2023 1,016,949 
2024-2028 774,619 
Total minimum Future rentals $6,253,797

Minimum future rentals do not include contingent rentals that may be received as stipulated in [he 

lease contracts. These contingent rental payments occur as a result of sales volume or customer 

usage of services provided. Contingent rentals received from operating leases of buildings for the 

year ended June 30, 2018, were $360,307. 

12. LONG-TERM LIABILITIES 

The following is a summary of bond and other long-term debt transactions of the System for the 
year ended June 30, 2018: 

Balance Amoum~ 

Balance June 30, 2017 Halance Due Within 

June 30, 2017 Adjustments Restated Addition Reductions June 30, 201X One Yrar 

Bonds payable SI20,006,057 SO 5120,OOfi,057 50 (54.A59,130) SI 15,14fi,927 Sa 470,fN10 

Other tiabili[is: 
Accrued comprnsated absarces payabl< 6,R42,204 6,R92,204 1,205,946 (524,539) 7,52?,611 57fi,777 

Capitallmse nbli~tions 2,605,000 2.hO5,fMN1 (SOO,OfNI) 2,105,(H~0 514(NN~ 

Pension liability 163,072,827 Ih3,072,R27 (2(1,31 R,fi94) 142,754,131 

OPEB payable 93,508,753 55,654,fi72 149,163,425 (fi,2R3,42>_) 142,88(1,007 

Total atha liabilities 266,028,784 55,654,672 321,683,456 1,205,94fi (27,fi2fi,fi55) 295,2fi2,747 1086,777 

Total $386,034,841 555,654,fi72 5441,689,513 $1,205,945 ~S?2,485,785) $41f1,409,fi74 SS,SSfi,777 
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Details of all debt outstanding at June 30, 2018, are as follows: 

Bonds Payable 

Principal PrirMipal Imagist 

oa~~~,r o~~~ Outstanding e:od oms~~dmg mr~~ a~s~~am8
Is.uc Issue Issue 1uce30, 2n17 (ReJce~1) tune 30, 3018 Mnurdies Rata June 30, 2018 

Saulheaslern Inuisimx L'nix~rsiry 
Student Rarcation and Atlivity 
feeler Revenue RnnJ~-Series 2011 Decembv 1, 201 

Univcrsily Fxilitics, Inc. 
(hlcnJcJ componrnt unit): 
StuJcnt Housing Inrcmud'al Parking 
:md StaJium~Scrics 20M August 13, 21104 

Intmm~dal Parking-5nics 20117A anJR MaM 14, 2007 
S~uJrnt Union -Seer. 2010 ~uvcmhcr 17, 2010 
S~udcnt flooring-Scric: 2013 RcfunJing RonJs November 13, 2013 
lousing Pivja7-Stria 2017 Re.'rnuc Romis Lune 6, 2017 

r~,~ai 

Premiums/dixnum~, ntt 
DctcrzN kris on rcfunJing 
AnnJ i..uancc and inwrsncc msn 

Tmal 

53,650,000 51,3a0,0o0 (SJ35,000) 5905,0110 2030 2.OU-3375% 544,956 

S,UI10,000 15,0011,000 15,000,000 2035 Vanahk I,b08,416 

8,035,000 C,I80,000 (210,000) 3,970,000 2037 4.0-4.775% 1,790,87A 

31,155,000 27,b8S,000 (680,IX10) 27,005,000 2lWl .80-5.00'/0 17,478,795 

40,910,000 32,620,000 (2,970,0110) 29,650,0110 2027 A.00 -515h 5,713,356 

35pb5,nW 35.465.000 35,665,000 2069 5.00°/. 18,101,000

130.)15.0110 116.290.000 (Oj95.000) 111.995.000 554,337.391

6,767,025 (723,010) 6,044,015 

0 0 0 
(3,050,9fi8) ISR,88~ (3.892,088) 

5136,115,1X10 5120,006,057 X84,859,130) $115,146,927 

The annual requirements to amortize all University bonds outstanding at June 30, 2018, are as 
follows: 

tG 
_~ . Principal Interest Total 
W FY 2019 $4,47Q000 $4,619,135 $9,089,135 

FY 2020 4,685,000 4,406,326 9,091 26 
FY 2021 4,415,000 4,(84,271 8,599,271 
FY 2022 4,625,000 3,971,OR2 8,596,082 
FY 2023 4,855,000 3,746,914 8,601,914 
FY 2024-2028 28,745,000 15,234,058 43,979,OSft 
FY 2029-2033 23,39Q000 9,IA7,226 32,577,226 
FY 20342038 2Q(05,000 5,(90,510 26,295,510 
FY 2039-2(kl3 10,790,000 2,(Oh,375 13,394,375 
FY 2(144-2(klA 5,415,0(Al 693500 6,108,500 

Sub-total t 11,995,000 54,337,397 166,332,397 
Unamortizcd DiscounU 

Prcmium/fssuance Costs 3,151,927 3,151,927 
Total $115,146,927 $54,337,397 $169,484,324 

The following is a summary of the debt service reserve requirements of the various bond issues 

outstanding at June 30, 2018: 

Bond Issue 

Reserves 
Available 

Reserve 
Requirement 

Excess/ 
(Deficiency) 

University Facilities, Inc., Revenue Bonds 2004 $1,521,191 $1,500,000 $21,191 

University Facilities, Inc., Revenue Bonds 2007 389,751 386,138 3,613 

University Facilities, Inc., Revenue Bonds 2010A 1,582,225 1,578,569 3,656 

University Facilities, Inc., Revenue Bonds 2010B 359,371 358,540 831 

University Facilities, Inc., Revenue Bonds 2013 2,069,183 2,045,500 23,683 

Total $5,921,721 $5,868,747 $52,974 

13. REFUNDING OF BONDS 

Not applicable for the fiscal year ending June 30, 2018. 

14. INTEREST RATE SWAP AGREEMENTS 

Not applicable for the fiscal year ending June 30, 2018. 

15. REVENUE USED AS SECURITY FOR REVENUE BONDS 

Board of Supervisors for the University of Louisiana System Revenue Refunding* Bonds 

(Southeastern Louisiana University Student Recreation and Activity Center Project) Series 201 1 

Revenue pledged for this bond includes all revenue related to the Student Recreation and Activity 

Center, including student fees, membership fees, and other miscellaneous revenue related to the 

Recreation Center. The original principal on the bonds totaled $3,650,000, and the debt secured 

by the pledge is $1,340,000. The approximate remaining amount of the pledge is $949,956 at June 

30, 2018, representing principal and interest totaling $905,000 and $44,956, respectively. The 

revenue was pledged for the purpose of this bond through June 2020. 

The debt secured by the revenue pledged was for the purpose of providing funds to refund the 

$4,100,000 outstanding Board of Trustees for State Colleges and Universities, State of Louisiana 

Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 

Project), Series 1998; to fund a debt service reserve fund, if necessary; and to pay the costs of 

issuance of the bonds. Pledged revenue related to this bond includes all revenue derived by the 

University from the levy and collection of the pledged student fee; any other student fees levied 

and collected to pay for the Recreation Center pledged to the payment of bonds from time to time; 

and membership fees imposed by the University from time to time on Recreation Center users 

other than Southeastern Louisiana University students. The pledged student fee is $25 per student 

per regulaz semester and $12.50 per student per summer semester. 

For the year ended June 30, 2018, principal and interest requirements were $435,000 and $42,481, 

respectively. Pledged revenues recognized for the period totaled $819,934. 
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16. RESTATEMENT OF BEGINNING NET POSITION 

The beginning net position as reflected on the Statement of Revenues, Expenses, and Changes in 
Net Position for the system has been restated to reflect the following changes: 

18. CONDENSED FINANCIAL INFORMATION 

Following is condensed financial information for the University's blended component unit. 

Univcrsity 

DeSC~iptiOn Amount Statement of Ne[ Position Facilitics, Inc. 

PY Ending Net Position (Audited) ($50,218,226) 
Other Postemployment Benefits Obligation (52,063,210) Assets: 

Capital Assets (558,855) Current Assets $33,271,384 
Cap¢al Assets 122,422,665 

Ne[ position at June 30, 2017, restated ($102,840,291) Other Assets 5,921,722 
Total assets $161,615,771 

The restatements decreased [he University's beginning net position by $52,622,065. Had the error 
Liabilities: 

Curtent Liabilities $11,124,874 
correction and restatement for the OPEB obligation affecting fiscal year 2017 been included in the Long-term Liabilities 110,216,927 
June 30, 2017, Statement of Revenues, Expenses, and Changes in Net Position, the previously Total liabilities 5t2t,34t,xo1 
reported change in net position of $12,639,533 would have totaled ($39,982,532). 

Net Position: 
17. RESTRICTED NET POSITION Net Investment in Capital Assets $25,273,450 

Restricted Net Position -Expendable 1 Q4(K>,912 
The University has the following restricted expendable net position at June 30, 2018: Unrestricted Net Positan 4,593,6ox 

Total net posaion $40,273,970 
Account Title Amount 

' Endowments $5,395,799 
~ Student Fees 6,837,408 Statement of Revenues, Expenses, and Univcrsiry 

Student Loan Fund 2,935,980 Changes in Net Position Facilities, Inc. 
Auxiliary Enterprises 10,406,912 
Grants and Contracts 32,674 Operating revenues 516,3R4,2s 
Maintenance Reserves 1,767,519 Operating expenses (7,129,445) 

Capital Construction/Plant Projects 8,417 Depreciation expense (3,241,599) 

Deb[ Service/Retirement of Indebtedness 3,330,592 Net operating income 6,oi3,2o7 

Scholarships 120,721 
Other 4,891,398 Nonoperating revenues (expenses): 

Total expendable $35,727,420 lmestment income 329,257 
Interest expense (2,887,752) 

Changes in net position 3,454,712 
Net posaion begnning of chc year 3[,x 19,25x 

The University's restricted nonexpendable net position totaling $12,793,747 as of June 30, 2018, 
was comprised entirely of endowment funds. Net position end of the year $4Q273,970 

Of the total net position reported on the Statement of Net Position for the year ended June 30, 
2018, $6,837,408 was restricted by enabling legislation. 
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University 22. DONOR RESTRICTED ENDOWMENTS 
Statement of Cash Flows Facilities, lne. 

If a donor has not provided specific instructions, State law permits the University of Louisiana 
Nct cash flows provided (used) by: System Board of Supervisors to authorize expenditure of the net appreciation (realized and 

Operating Activities 59,563,ba2 unrealized) of the investments of endowment funds. Any net appreciation that is spent is required 
Capital and Rclatcd Financing Activities (33,x31,570) to be spent for the purposes for which the endowment was established. 
lnvestin~ Activities 24,285,009 

At June 30, 2018, net appreciation ofdonor-restricted endowments is equal to $576,554, which is 
Nec lncrcasc (Decrease) in Cash 16,981 available to be spent for restricted purposes. The University limits endowment spending to the 
Cash, Beginning of the Ycar 1a6,516 income earned in a given year for purposes specified by donors. The donated portion of the 

endowments is reported in restricted net position - nonexpendable in the Statement of Net Position; 
Cash, End of the Year S2o3,49~ 

the endowment income is reported in restricted net position -expendable. 

23. FOUNDATIONS 

19. FUNCTIONAL VERSUS NATURAL CLASSIFICATION OF EXPENSES 
The accompanying financial statements do not include the accounts of the following foundations: 

Supplies Scholarships 
e~„~My~ ~a ~a Lion Athletic Association 

F~~<~~~~ c~~,w~<~~~~~ am<e~~ urr~~a sQ~~~ Fellowships ~~,~~a~ro~ Taa~ Southeastern Louisiana University Foundation 
Southeastern Louisiana University Alumni Association, Inc. ~~,~i~,~r~~ sai,sha,ses sis,m,usz sa,vez,io~ sas,is9 $59,937,9N3 

Rc~cuch 479.fifi1 109,105 359,951 94R,717 
r,~nr~sa~~« i,~ifi,ne s~a,iax 716,6RN s,00~.ess These foundations are separate corporations whose financial statements are subject to audit by 

~ n~aa„~~s,~~~~n ~,oae,sa~ z,rez,sxi 4,557,962 ~Z•93Q~g9 other independent certified public accountants. 
Siudaii Scrvius S,R75,225 2,702,X93 2,06R,R52 10,046,970 ~ 
i~~~uiw~~~~i s~~~~n x.251.595 2.904,294 3576.111 2.239.353 12,981,353 

(.Il OpvmionsandMainlenanccofPlanl 5,022,354 2,h 10,359 3,223,920 4,679,176 15,535,R09 The University has contracted with Southeastern Louisiana University Foundation to invest the 
nm~a~~~~~~ 59,737,466 9,737,466 university's Endowed Chair/Professorship Program endowment funds in accordance with the 
xi~~mRi,~~t~~ar~u~w.i,~~. iz,9~s,00s u,e~s.00e 
n,~~r~ r.~,~~m~~c~ s,~n,an z,aez,en z,oss,a~i 5,906,SR7 p,656,331) ~a.iis,x~c Boazd of Regents for Higher Education's investment policies. The Endowed Chair endowment 
o~i,a 3i,e~o eze,asz 523,761 ~,zxz,oxs funds are established for $1,000,000 each, with $600,000 of private contributions and $400,000 of 

Ta~i~~~Y~a~F ~~u,s~s sn,isx,9iz sn,ieo.x~e SS,N55,502 sze,zza,os~ sii,aa9,ssa $9,737,466 5153,497,047 state matching portion allocated by the Board of Regents for Higher Education (Regents). The 

Endowed Professorship Program endowment funds are established for $100,000 each. Effective 

20. CONTINGENT LIABILITIES AND RISK MANAGEMENT July 1, 2017, universities with fewer than 15 Endowed Professorship slots with $60,000 of private 
contributions receive $40,000 of State matching portion allocated by Regents (60%non-State/40 

Losses arising from judgments, claims, and similar contingencies such as guaranty of mortgage State ratio), and universities with more than 15 Endowed Professorship slots with $80,000 of 

loans on sorority and fraternity houses are considered State liabilities and paid upon appropriation private contributions receive $20,000 of State matching portion allocated by Regents (80"/o non-

by the Legislature and not the University. Therefore, the University, through its legal advisors, State/20% State ratio). Once a university has received State match for 15 Endowed Professorship 

estimates that potential claims not covered by insurance would not materially affect the financial slots, that university will be eligible only for the 80%non-State/20%State ratio. At June 30, 2018, 

statements. Other losses of the University arising from judgments, claims, and similar the foundations held in custody $17,325,399 of Endowed Chair and Endowed Professorship 

contingencies are paid through the state's self-insurance fund operated by the Office of Risk Program funds. Amounts invested by private foundations are included as investments held by 

Management, the agency responsible for the state's risk management program, or by appropriation private foundations in the disclosures in note 3. 

from the state's General Fund. The Office of Risk Management insures all of these lawsuits. 
24. DEFERRED COMPENSATION PLAN 

21. ON-BEHALF PAYMENTS FOR SALARIES AND FRINGE BENEFITS 
Certain employees of the System participate in the Louisiana Public Employees' Deferred 

Southeastern Louisiana University did not have on-behalfpayments for fringe benefits and salaries Compensation Plan adopted under the provisions of the Internal Revenue Code Section 457. 

for the year ended June 30, 2018. Complete disclosures relating to the Plan are included in the separately issued audit report for the 

Plan, available on the Internet at www.11a.la.eov. 
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25. COOPERATIVE ENDEAVOR AGREEMENTS 

Southeastern Louisiana University/Livingston Parish School Board 

General 

In October 2017, Southeastern Louisiana University (University) accepted from the Southeastern 
Educational Foundation, which is a subsidiary of the Southeastern Louisiana University 
Foundation (Foundation), its leasehold estate, authority, sublease and all other rights to the 
Livingston Parish Literacy and Technology Center (Livingston Center) pursuant to the terms of 
the Livingston Educational Public Benefit Agreement dated June 18, 2002. The construction and 
operation of the 39,000 square foot Livingston Center stems from a collaboration behveen the 
University and the Livingston Parish School Board (School Board) and was funded through a $4.5 
million 1999 settlement grant to the Foundation from the United States District Coud for the 
Western District of Louisiana. Since its completion, the facility has been utilized by the paetles 
for education programming, including collegiate credit courses and non-credit courses and other 
programming provided by the University. 

Obliga[rons 

Pursuant to the cooperative endeavor agreement, the facility is maintained and operated in 
~ accordance with guidelines jointly developed by the parties in accordance with the Court Order, 
~, with the University serving as a critical operational participant. The Foundation held a leasehold 
~ estate in the facility, while the School Board owns the land on which the facility was constructed. 

Pursuant to the original terms, at the termination of the agreement on June 18, 2027, full ownership 
of the building; reverts to the School Board. 

26. SUBSEQUENT EVENTS 

No events of a material nature have occurred subsequent to the Statement of Net Assets date that 
would require adjustments to, or disclosure in, the accompanying financial statements. 
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AMENDED AND RESTATED TRUST INDENTURE 

This AMENDED AND RESTATED TRUST INDENTURE dated as of February 1, 2019 (the 

"Indenture"), is by and behveen the LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 

FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political subdivision of the State of 

Louisiana (the "Authority"), and REGIONS BANK, a state banking corporation organized and existing by 

virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as trustee (the 
"Trustee"), and amends and restates in its entirety that certain Trust Indenture dated as of August 1, 2004 (the 
"Originallndenlure") byand between the Authority and the Trustee, as successor trustee to The Bank of New 

York Mellon Trust Company, N.A. (the "Prior Trustee"), as supplemented and amended by [hat certain First 

Supplemental Trust Indenture dated as of November 1, 2013 (the "First Supplemenia! lndenlvre") by and 

between the Authority and the Trustee, as successor hustee to the Prior Trustee, az further supplemented and 
amended by that ceRain Second Supplemental Trust Indenture dated as of June I, 2017 (the "Second 
Supplemental Indenture"), by and between the Authority and the Trustee. 

WITNESSETH: 

WHEREAS, the Authority is a political subdivision established for public purposes under and 
pursuant to the provisions of Chapter 10-D of Tide 33 (the "LCDAAct"), and other constitutional and statutory 
authority; 

WHEREAS, the Act empowers the Authority to issue bonds to provide funds for and to fulfill and 

achieve its authorized public functions or corporate purposes as set forth in the LCDA Act; 

WHEREAS, Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 39:1441 through 1456) (the "RejundingAct" and, together with the LCDA Act, the "AcP'), 

authorize the issuance of refunding bonds of the Authority; 

WHEREAS, the Boazd of Supervisors of the University of Louisiana System (the "Board') is a body 

corporate created pursuant to [he provisions of Article VIII, § 6(A) of the ConstiNtion of the State of Louisiana 

of 1974, as amended, and authorized pursuant to La. R.S. 17:3217; 

WHEREAS, University Facilities, Inc. (the "Corporation") is a nonprofit corporation organized and 
existing under the laws of the State of Louisiana (the "State"), is an organization exempt from the payment of 

federal income tax under Section 501(a) of the Code (as defined herein), as an organization described in 

Section 501(c)(3) of the Code, exists for the benefit of Southeastern Louisiana University in Hammond, 

Louisiana (the"Universit}~'), and is empowered to consummate the hansactions contemplated hereunder and to 

do all acts and exercise atl powers and assume all obligations necessary or incident thereto; 

WHEREAS, pursuant [o the Original Indenture and in accordance with the provisions of [he LCDA 

Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 

Housing/IJniversity Facilities, Inc. Project) Series 2004A (the "Series 200JA Bondc") and its $15,000,000 

Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
20046 (the "Series 200~1B Bonds" and, together with [he Series 2004A Bonds, the "Series ?00! Bnnds") on 
behalf of the Corporation for the purpose of (i) paying the amount bortowed by the Corporation pursuant to 

hvo Loan Agreements each dated as of June 1, 2000 as part of the Louisiana Public Facilities Authority 

Equipment and Capital Facilities Pooled Loan Program Revenue Bonds, Series 2000, (ii) demolishing certain 

existing facilities and renovating, developing and constructing additional student housing and related facilities, 
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including all furnishings, fixtures and facilities incidental or necessary in connection [herewith (the "Series 
200 Facililres") on the main campus of [he University, which Series 2004 Facilities have been leased to the 
Board on behalf of the University and are located on immovable property owned by, or subject to the 
supervision and management of the Board, (iii) funding the costs of mazketing the Series 2004 Facilities; (iv) 
providing working capital for the Series 2004 Facilities, (v) funding a deposit to a debt service reserve fund, 
(vi) paying capitalized interest on the Series 2004 Bonds; (vii) funding a deposit [o a replacement fund; and 
(viii) paying costs of issuance of the Series 2004 Bonds, including the premium for a bond insurance policy 
insuring [he Series 2004 Bonds; 

WHEREAS, pursuant [o the First Supplemental Indenhue and in accordance with the provisions ofthe 
Act, the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/Universiry Facilities, Inc. Project) Series 2013 ([he "Series 2013 Bonds") on behalf of the 
Corporation for the purpose of (i) refunding the outstanding Series 2004A Bonds, and (ii) paying the costs of 
issuance of [he Series 2013 Bonds; 

WHEREAS, pursuant to the Second Supplemental Indenture and in accordance with the provisions of 
the LCDA Act, the Authority issued its $35,465,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2017 (the "Series 2017 Bonds") on behalf of the 
Corporation for the purpose of (i) financing the development, design, construction, demolition, and equipping 
of certain replacement student housing facilities and parking improvements (the "Series 2017 Facilities") on 
the main campus of the University, which Series 2017 Facilities have been leased to the Boazd on behalfofthe 
University and are located on immovable property owned by, or subject to the supervision and management of 
the Board; (ii) purchasing a debt service reserve policy to be credited to a debt service reserve fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including [he premium for a bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, [he Corporation has requested [ha[ the Authority issue $15,500,000 aggregate principal 
amount of Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Refunding Bonds (Southeastern Louisiana Unive~siry Student Housing/University Facilities, Inc. 
Project) Series 2019 (the "Series 20/9 Bonds"), the proceeds of the sale of such Series 2019 Bonds to be 
loaned to the Corporation pursuant to that certain Amended and Restated Loan and Assignment Agreement 
dated as of February 1, 2019 (the "Agreement'), which amends and restates in its entirety that certain Loan and 
Assignment Agreement dated as of August 1, 2004 (the "Origrna! Loan Agreement"), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as ofNovember 1, 2013 (the "First 
S~~pplcmenla! Loan Agreement"), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 20] 7 (the "Second Supplcmenta! Loan AgreemenP'), each 
behveen the Corporation and the Authority, for the purpose of(i) refunding all ofthe outstanding Series 2004B 
Bonds, (ii) purchasing a debt service reserve policy to be credited to the Series 2019 Debt Service Reserve 
Fund (as defined herein), and (iii) paying the costs of issuance of the Series 2019 Bonds, including the 
premium for a bond insurance policy insuring the Series 2019 Bonds, which Series 2019 Bonds shall be issued 
on a parity with the outstanding Series 2013 Bonds and the outstanding Series 2017 Bonds; 

WHEREAS, the Authority is authorized under the provisions of the Act and other constitutional and 
statutory authority to issue the Series 2019 Bonds for such purposes, and the Authorityhas determined that i[ is 
most advantageous to the Authority and necessary for it to issue its Series 2019 Bonds as hereinafter provided; 

WHEREAS, pw'suan[ ro Section 5.1 ofthe Original Indenture, Additional Bonds (as defined therein) 
may be issued for any purpose pursuant to a supplement to the Original Indenture with the consent of [he 
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Series 2004 Bond Insurer (as hereinafter defined) and the Series 2017 Bond Insurer (as hereinafter defined), 
which consent has been obtained; . 

WHEREAS, pursuant to the Agreement, the Corporation has assigned its rights under the Facilities 
Lease (as defined herein) pursuant to which the Corporation is leasing the Series 2004 Facilities and the Series 
2017 Faciliries to the Boazd including its right to all Base Rentals (as defined herein) received thereunder, to 
the Authority, and has agreed to make payments in an amount sufficient to make timely payments of principal 
of, premium, if any, and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, 
and to pay such other amounts az are required by the Agreement; 

WHEREAS, Assured Guaranty Municipal Corp. (the "Series 20/9 Bond Insurer") will issue its 
municipal bond insurance policy unconditionally and irzevocably guaranteeing the full and complete payment 
of the principal of and interest on the Series 2019 Bonds as such payments shall become due but shall be 
unpaid; 

WHEREAS, the fully registered Series 2019 Bonds and the certificate of authentication by the Trustee 
to be endorsed thereon for the Series 2019 Bonds aze to be in substantially the forth attached as Exhibit A-3 
hereto with all necessary and appropriate variations, omissions, and insertions as permitted or required under 
this Indentwe; 

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

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

WHEREAS, each of the parties hereto represents that it is fully authorized to enter into and perform 
and fulfitl the obligations imposed upon it under this Indenture and the parties are now prepared to execute and 
deliver Oils Indenhue. 

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the Authority and 
the Trustee hereby covenant and agree as follows: 

ARTICLE I 
DEFINITIONS AND RULES OF CONSTRUCTION 

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

"AcP' means, collectively, [he LCDA Act and the Refunding Act, and other constitutional and 
statutory authority. 
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"Additional Bonds" shall mean bonds issued on a parity with the Series 20 (3 Bonds, the Series 20]7 

Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities Lease and 

Article V of this Indenture. 

"Addrtrona! Dehl" means any obligation (whether present or future, contingent or otherwise, as 

principal or security or otherwise): (i) in respect ofbortowed money, including without limitation, bonds, notes 
and similar obligations; or (ii) under a lease arrangement, installment sale agreement or other similaz 
arrangement, that is secured by or payable from Rents. 

"Additional Facilities"means any additional student housing facilities owned or leased by the Boazd 

or the Corporation that have been incorporated with the Facilities into a single housing system pursuant to 
Section 3(i) of [he Facilities Lease. 

"Additional Ren~aP' shall mean the amounts specified as such in Section 6(c) of the Facilities Lease. 

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

"AgreemcnP' means that certain Amended and Restated Loan and Assi~,mment Ageement dated as of 
February 1, 2019, which amends and restates in its entirety that ceRain Original Loan Agreement, as 

n supplemented and amendedbytheFirstSupplementalLoanA~;reemeni,asfurthersupplementedandatnended 
~ by the Second Supplemental Loan Agreement, including any amendments and supplements thereto as 

permitted thereunder. 

"Annual Debi .Service" means [he amount required to pay all principal of and interest on the Bonds 
and any Additional Deb[ in any Fiscal Year. 

"Avihorily" means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of [he State of Louisiana, created by [he provisions of the 
LCDA Act, or any agency, board, body, commission, department, or officer succeeding to the principal 

functions thereof or [o whom the powers conferred upon the Authority by said provisions shall be given by 
law. 

"Authorized Aulhorrry Representalive"means [he Chairman, Vice Chairman, Executive Director, or 
Assistant Secretary and the persons) a[ the time designated to act under the Ay'eemen[ and this Indenture on 

behalf of the Authority by a written certificate famished to the Corporation and the Trustee containing the 
specimen signature of such persons) and signed on behalf of the Authority by the Chairman, Vice Chairman, 

Executive Director, or Assistant Secretary of the Authority. Such certificate may designate an alternate or 

alternates. 

"A~~ihoriud Corporation 2epresentaaivc"means any person at the time designated ro act on behalf of 

the Corporation Uy written certificate furnished ro the Authority and the Trustee containing the specimen 
signature of such person and signed on behalf of the Corporation by [he Chavman or Executive Director ofthe 
Coryoration. Such certificate or any subsequent or supplemental certificate so executed may designate an 

alternate or al[emates. 

"Authorized Denomination" means $5,000 or any integral multiple thereof. 

"Base RentaP' shall mean the amounts referred to as such in Section 6(V) of the Facilities Lease (as 

such amounts maybe adjusted from time to time in accordance with the terms thereof but does not include 

Additional Rental. 

"Beneficial Owner" means, so long as a book-enhy system of registration is in effect pursuant to 

Section 3.13 hereof, the actual purchaser of the Bonds. 

"Board' means the Boazd of Supervisors for the University of Louisiana System or its legal successor 

as the management boazd of the University, acting on behalf of the University, and on its own behalf. 

"Board Documents" means the Ground Lease and [he Facilities Lease. 

"Board Representative" means the Person or Persons designated by the Board in writing to serve as 

the Boazd's representatives) in exercising the Boazd's rights and performing the Board's obligations under this 

Indenture; the Boazd Representative shall be the President of the Board of Supervisors for the University of 

Louisiana System, or his or her designee, the Assistant Vice President for Facilities Planning, or his or her 

designee, or any other representative designated by resolution of the Board, of whom the Authority and the 

Trustee have been notified in writing. 

"Bond CounseP' means Jones Walker LLP or such other nationally recognized bond counsel as may be 

selected by the Authority and acceptable to the Corporation. 

"Bond Documen(s" means [he Indenture, [he Agreement, the Facilities Lease, the Ground Lease, and 

the Mortgage. 

"Bond Insurance Polic,7~' except as otherwise defined in Section 3.14 hereof for the purposes of [ha[ 

section, means (i) with respect to the Series 2017 Bonds, means the insurance policy issued by the Series 2017 

Bond Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2017 Bonds 

when due, (ii) with respect [o the Series 2019 Bonds, means the insurance policy issued by the Series 2019 

Bond Insurer guazanteeing the scheduled payment of the principal of and interest on the Series 2019 Bonds 

when due, and (iii) with respect to any series of Additional Bonds, any financial guaranty insurance policies 

issued by the Bond Insurer [hat unconditionally and irtevocably guarantees the full and complete payment of 

the principal of and interest on such series of Additional Bonds as such payments shail become due but shall be 

unpaid. 

"Bond Insure" except as otherwise defined in Section 3.14 hereof for the puryoses of that section and 

Section 4.I6, means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the Series 2017 

Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any series of Additional 

Bonds, the bond insurer identified in the supplement to [he Indenture authorizing [he issuance of such series of 

Addirional Bonds. 

"Bond Purchase AgreemenP' means, with respect to [he Series 2019 Bonds, the Bond Purchase 

Agreement entered into between the Authority, the Corporation, and [he Underwriter, and acknowledged by 

the Board and the Corporation providing for [he purchase of the Series 2019 Bonds. 
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"Rand 2cgi.stcr" means [he regishation books maintained bythe Trustee pursuant to Section 3.8 of this 

Indenture. 

"Bond Year" means the twelve-month period beginning August I and ending on July 31 ofeach yeaz, 
except [hat [he first Bond Year shall commence on [he Closing Da[e and end on July 31, 2019. 

"Bondholder" or "owner" means the registered owner of any Outstanding Bond or Bonds. 

"Bonds" means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 

and any Additional Bonds. 

"Business Da}~' means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on which 
banking institutions in New York, New York, or Baton Rouge, Louisiana, aze authorized or required not to be 
open for the transaction of regular banking business, or (iv) a day on which the New York Stock Exchange is 
closed. 

"Campos" means the campus of the University. 

"Closing Da~c"means the date on which the Series 2019 Bonds aze delivered and paymenttherefor is 
received by the Authority. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 

promulgated thereunder. 

~ "Corporation" means University Facilities, Inc., a nonprofit corporation organized and e~cisting under 

~ the laws of the State and an organization exempt from the payment of federal income tax under Section 501(a) 

of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit of the University, 

and also includes every successor corporation and transferee ofthe Corporation until payment or provision for 

the payment of all of the Bonds. 

"Co.srs oflssuance"shall mean all items of expense, directly or indirectly payable orreimbursable and 
related to the authorization, sale, and issuance of the Bonds, including publication costs, printing costs, costs of 
preparation and reproduction of documents, filing and recording fees, initial fees and chazges of any fiduciary, 
legal fees and charges, fees and disbursements of consultants and professionals, including financial advisors, 

costs of liquidity facilities, costs of credit ratings, fees and charges for prepazation, execution, transportation, 

and safekeeping of Bonds, premiums for any Bond Insurance Policy insuring the Bonds and any other cost, 

charge, or fee paid by [he Authority in connection with the original issuance of the Bonds. 

"Coss ~fihe Series 2017 Foci/ides" shall mean [hose costs incurred by the Corporation in connection 
with the Series 2017 Facilities, as set forth in Section 414 of [his Indenture. 

"Debi Service Coverage Ratio for the Facilities"means, for any Fiscal Year, the ratio detevnined by 
the Vice President for Administration and Finance of the University by dividing the amount of Net Revenues 
of the Facilities for such Fiscal Year by Annuat Debt Service on the Bonds outstanding and on any Additional 

Debt issued and proposed to be issued for such Fiscal Year; provided, however, that for the purpose of 

calculating the Debt Service Coverage Ratio pursuant to subsection (B) of Section 3(i) of the Facilities Lease, 

to determine whether the Board maybuild, acquire orrenova[e any Additional Facilities, the numerator ofthe 

fraction representing the Deb[ Service Coverage Ratio shall be increased by [he additional anticipated 

revenues, if any, to be derived from the Additional Facilities to be constructed with the proceeds resulting from 

[he Additional Debt as ceRified by the Vice President for Adminisha[ion and Finance of the University. 

"Debt Service FunrP' means, collectively, the Series 2013 Deb[ Service Fund, [he Series 2017 Debt 

Service Fund, and the Series 2019 Debt Service Fund. 

"Debt Service Reserve Fund" means, collectively, the Series 2013 Deb[ Service Reserve Fund, the 

Series 2017 Debt Service Resen+e Fund, and the Series 2019 Debt Service Reserve Fund. 

"Debt Service Requirements" shall mean, for any particular Fiscal Year, an amount equal to the sum of 

all interest payable during such Fiscal Yeaz on all Outstanding Bonds, plus the Principal Installment of 

Outstanding Bonds falling due during such Fiscal Yeaz. Such interest and Principal Installments for [he Bonds 

shall be calculated on the assumption that no Bonds Outstanding at the date of calculation will cease to Ue 

Outstanding except by reason of the payment of each Principal Instailment on the due date thereof. 

"Debt Service Reserve Fund Reyurremen!" means, collectively, the Series 2013 Debt Service Reserve 
Fund Requirement, the Series 2017 Debt Service Reserve Fund Requirement, and the Series 2017 Debt 

Service Reserve Fund Requirement. 

"Debt Service Reserve Fund Surety Policy" shall mean, (i) with respect to the Series 2017 Bonds and 

the Series 2019 Bonds, the Series 2017 Debt Service Reserve Fund Surety Policy and the Series 2019 DeUt 

Service Reserve Fund Surety Policy, respectively, and (ii) with respect to any series of Additional Bonds, the 

Debt Service Reserve Fund Surety Policy which may be issued by the Bond Insurer in connection with the 

issuance of such series of Additional Bonds. 

"Defeasance 061igations" means noncallable direct obligations of the United States of America 

(including direct obligations of the United States of America that have been stripped by the Treasury itself, 

such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and interest on which 

are unconditionally guazanteed by the United States of America. 

"DTC" or "Securities Depository" means The Depository Trust Company, alimited-puryose trust 

company organized under the laws of the State of New York, and its successors and assigns, including any 

successor securities depositories appointed pursuant to this Indenture. 

"Events ofDefaulP' means those events of default described in Article VIII of this Indenture. 

"Extraordinary RenlaP' means the amounts specified as such in Section 6(j) of the Facilities Lease. 

"Facilities" means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

"Facilities Documents" shall mean collectively, the Agreement, the Ground Lease, and [he Facilities 

Lease and any aznendments thereto, other contract documents and agreements, and surety bonds and 

instruments pertaining to the Series 2004 Facilities and the Series 2017 Facilities. 

"Facilities Lease" means that certain Amended and Restated Facilities Lease dated as of February I, 

2019, which amends and restates in its entirety the Original Facilities Lease, as supplemented and amended by 

the First Amended Facilities Lease, as further supplemented and amended by the Second Amended Facilities 

Lease, as further supplemented and amended by the Third Supplemental Facilities Lease, and as further 
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supplemented and amended by the Fourth Supplemental Facilities Lease, including any amendments and 

supplements [hereto as permitted thereunder. 

"First Anvended Facilities Lease" means that certain First Amendment [o Agreement to Lease with 

Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

"Errs! Amended Ground Lease" means that certain Firs[ Amendment to Ground and Buildings Lease 

Agreement dated as of March 1, 2007 by and between the Boazd and the Corporation. 

"First S~~pplemema! /ndenh~re"means the First Supplemental Trust Indenture dated as of November 

I, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior Trustee. 

"First Svpp/emenla! /,oan Agreemen~'the Firs[ Supplemental Loan and Assignment Agreement dated 

as of November 1, 2013 Uetween the Authority and the Corporation. 

"Fuca( Year" means any period of twelve consecutive months adopted by the Corporation as its Fiscal 
Year for financial reporting purposes, cuttendy the period beginning on January 1 and ending on December 31 
of each year. 

"Fitch Ratings" means Fitch Ratings, its successors and their assigns, and, ifsuch corporation shall be 

dissolved or liquidated or shall no longer perform the functions of a securities rating agency, "Fitch ratings" 

shall be deemed to refer to any other nationally recognized securities rating agency designated by the 
Authority, with the consent of the Corporation. 

"Fovrrth Sspp/cmenlal Facilities Lease" shall mean the Fourth Supplemental Agreement [o Lease with 

Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Board. 

"Fairlh Supp/emenla! Ground Lease" shall mean the Fourth Supplemental Ground and Buildings 

Lease Agreement dated as of June I, 2017 by and behveen the Board and the Corporation. 

"Fimdr" shall mean [he funds created pursuant to Article IV hereof. 

"Ground Lease" means that certain Amended and Restated Ground and Buildings Lease Agreement 

dated as of February 1, 2019, which amends and restates in its entirety the Original Ground Lease, as 

supplemented and amended by the First Amended Ground Lease, as further supplemented and aznended by the 

Second Amended Ground Lease, as further supplemented and amended by the Third Supplemental Ground 

Lease, and as further supplemented and amended by the Fourth Supplemental Ground Lease, including any 
amendments and supplements thereto as permitted thereunder. 

"Housing /,auJidly Availahle l~unc%s" means all unrestricted funds available to the University and 

appropriated by the Board to make Renal payments from any source, including Rents. 

"/ndenn~re" shall mean this Amended and Restated Trust Indenture dated as of February 1, 2019, 

which amends and restates in its entirety that certain Original Indenture, as supplemented and amended bythe 

First Supplemental Indenture, as further supplemented and amended by the Second Supplemental Indenture, 

including any amendments and supplements thereto as permitted thereunder. 
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"interest AccounP' means, collectively, [he Interest Accounts within the Series 2013 Debt Service 

Fund, the Series 2017 Debt Service Fund, and the Series 2019 Deb[ Service Fund created pursuant to Article 

IV of [his Indenture. 

`Ynterest Payment Dale" or "interest payment dale" means each February I and August 1, 

commencing August 1, 2019. 

"Land' means the immovable property more particularly described in Exhibit A attached to the 

Ground Lease and all improvements now or thereafter located thereon, including the Series 2004 Facilities and 

the Series 2017 Facilities, together with all other rights and interests leased pursuant thereto. 

"LCDA Act" means Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended 

(La. R.S. 33:4548.1 to 4548.16, inclusive) and all future acts supplemental thereto and amendatory thereof. 

"Letter of Representations" shall mean the Blanket Letter of Representations from the Authority [o 

DTC or any agreement betwern the Authority, the Trustee, and a successor securities depository appointed 

pursuant to Section 3.13 hereof, as such maybe amended from time to time. 

"Loan" means the a~regate amount of moneys loaned [o the Corporation pursuant to the Agreement. 

"Management AgreemenP' means any Management Agreement or similar agreement, behveen the 

Management Company and the Corporation, as approved by the Board, and any successor contract for the 

management of the Facilities. 

"Management Company" means any entity employed to manage the Facilities under any Management 

Agreement. 

"Management Fee" means, if any, the fee owed to the Management Company of the Facilities 

pursuant to the Management Agreement in place from time to eme between the Management Company and the 

Corporation, as agent for the Boazd. 

"Maximum Annual Debr Service," with respect to any series of the Bonds, shall mean, as of the date of 

calculation, the highest annual Debt Service Requirements and debt service payable on such series of Bonds 

during the then current or any succeeding Fiscal Year over the remaining term of such series of Bonds. 

"MasrmumAnnual Debt Service Requirement," with respect to each series of Bonds issued under the 

Indenture, means the manimum Annual Debt Service thereon in the then current Fiscal Year or in any future 

Fiscal Yeaz, whether at maturity or subject [o mandatory sinking fund redemption. 

"Moody's" means Moody's Investors Service, a Delaware corporation, its successors and assigns, and, 

if such corporation shall for any reason no longer perform [he functions of a securities rating agency, 

"Moody's" shall be deemed to refer to any other nationally recognized securities rating agency designated by 

the Authority with the approval of the Corporation. 

"Mortgage" means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

"Net Revenues of the Facilities"means, with respect [o any period, [he excess of [he Rents (determined 

on a cash basis) over Operating Expenses (before extraordinary items) of the Facilities and any Additional 
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Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) any 
profits or losses on the sale or disposition, not in the ordinary course of business, of inveshnents or 5xed or 
capital assets or resulting from the early extinguishment of debt (b) gifts, b~an[s, bequests, donations and 
contributions, [o the extent specifically restricted by the donor to a particular purposes inconsistent with [heir 
use for the payment of Annual Debt Service on the Bonds or Additional Debt; and (c) the net proceeds of 
insurance (other than business interruption insurance) and condemnation awazds. 

"Operalrng Expenses" means the curzent expenses of operation, maintenance and current repair ofthe 
Facilities, as calculated in accordance with Generally Accepted Accounting Principles, and includes, without 
limiting the generality of the foregoing, insurance premiums, reasonable accounting and legal fees and 
expenses relating to the Facilities and the ownership thereof by the Boazd, payments with respect to workers' 
compensation claims not otherwise covered by insurance, any payments due from the Boazd under the 
Facilities Lease, the Agreement, or [he Indenture, any Rebate Amount, amounts payable by the Corporation 
under the Agreement or the Mortgage (other than the principal of, premium, if any, and interest on the Bonds); 
adminishative expenses of the Authority (including fees and expenses of the Trustee and counsel fees and 
expenses) relating solely to the Facilities, the cost of materials and supplies used for current operations, taxes 
and charges for the accumulation of appropriate reserves for curzent expenses no[ annually recurrent, butwhich 
are such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
"Operoling Expenses" will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Bonds; (3) any allowance for depreciation or replacements 
of capital assets of the Facilities, including deposits to the Replacement Fund; or (4) amortization offinancing 
costs. 

"Original Faci(i~ies Lease" means that certain Agreement to Leaze with Option to Purchase dated as of 
August t, 2004 by and between the Board and the Corporation. 

"Origins! Ground Lease" means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Board and the Corporation. 

"Origins! Indenture" means that certain Trust Indenture dated as of August I, 2004 between the 
Authority and [he Trustee, as successor trustee to the Prior Trustee, pursuant to which [he Series 2004 Bonds 
were issued. 

"Original LoanAgrccmcnl"means [ha[ certain Loan and Assignment Agreement dated as of August 1, 
2004 behveen the Au[honty and [he Corporation. 

"ORM" means the Office of Risk Management of the State. 

"Ou~.s~andin~~" or ̀ bu~s~anding," when used with reference to the Bonds, means all such bonds that 
have Veen authenticated and issued under this Indenture except those: 

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

(b) for the payment of which moneys or Defeasance Obligations shall be held in host For their 
payment by [he Trustee as provided in [he defeasance provisions of this Indenture; 
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(c) that have been duly called for redemption and for which the redemption price thereof is held in 
trust by the Trustee as provided in this Indenture; 

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

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

"ParticipanP' means any broker-dealer, bank and other financial institution from time to time for 
which DTC holds Bonds as securities depository. 

"Payments" means the amounts of repayments under the Agreement with respect to the Series 2013 
Bonds, the Series 2017 Bonds, and the Series 2019 Bonds to be made by the Corporation as provided in 
Article IV of the Agreement. 

"Permitted Investments" means the following securities: 

To the extent permitted by State law the following obligations may be used as permitted investments 
for all purposes, including defeasance investments in refunding escrow accounts: 

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

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

(c) Obligations of the following federal agencies so long as such obligations are backed by the full 
faith and credit of the United States of America (in the event these securities are used for defeasance, they shall 
benon-callable and nonprepayabie): 
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(i) U.S. Export-Import Bank (Eximbank); 

(ii) Rural Economic Community Development Adminish'ation; 

(iii) Federal Financing Bank; 

(iv) U.S. Maritime Adminisha[ion; 

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

(vi) General Services Administration; 

(vii) Small Business Adminishation; 

(viii) Government National Mortgage Association (GNMA); 
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(ix) Federal Housing Administration; and 

(x) Farm Credit System Financial Assistance Corporation. 

To the extent permitted by law, the following obligations may be used as permitted investrnents for all 
proposes other than defeasance inveshnents in refunding escrow accounts: 

(a) Direct obligations of any of the following federal agencies which obligations aze not fully 
guaranteed by the full faith and credit of the United States of America: 

(i) Senior deUt obligations rated in the highest long-term rating category by at least two 
nationally recognized rating agencies issued by Fannie Mae (FNMA) or Freddie Mac (FHLMC). 

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

(iii) Senior debt obligations of other Government Sponsored Agencies. 

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

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

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

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

No political subdivision may purchase its own indeUtedness. 

(ii) The indebtedness shall have a minimum investrnent grade rating of Baa3 or higher by 
Moody's, a rating of BBB- or higher by the S&P or a rating of BBB- or higher by Fitch, Inc. and have a final 
maturity ofno more than three years, except that such three year limitation shall no[ apply [o (A) funds held by 
a trustee, escrow agent, paying agent, or other third party custodian in connection with a bond issue or (B) 
investment of funds held by either a hospital service dishict, a governmental 501(c)(3), or a public trust 
authority. 

(g) Bonds, debentures, notes, or other indebtedness issued by a state of the United States of 

America other than Louisiana or any such state's political subdivisions provided that all of the following 

conditions are met: 

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

(ii) The indebtedness has a final maturity of no more than three years, except that such 
three-year limitation shall not apply to funds held by a trustee, escrow agent, paying agent, or other third-party 
custodian in connection with a bond issue nor to investrnent of funds held by eithera hospital service dishict, a 
governmen[a1501(c)(3) organization, or a public trust authority; 

(iii) Prior to purchase of any such indebtedness and a[ all times during which such 

indebtedness is owned, the purchasing Louisiana political subdivision retains the services of an investment 
advisor registered with the United States Securities and Exchange Commission. 

(h) Investment ageements approved in writing by supported by appropriate opinions ofcounsel. 

(i) Other forms of investments (including repurchase agreements) supported by appropriate 

opinions of counsel. 

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

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

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

(b) As to investments the bid and asked pores of which are not published on a regular basis in 

The Wall Street Journal or The New York Times: [he average bid price a[ such price at such time of 
determination for such investments by any two nationally recognized government securities dealers (selected 

by the Trustee in its absolute discretion) a[ the time making a market in such inveshnents or the bid price 

published by a nationally recognized pricing service; 
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(c) As to certificates of deposit and bankers acceptances, the face amount thereof, plus accrued 

interest; and 

(d) As to any inveshnent not specified above, the value thereof established by prior agreement 
among the Authority and the Trustee. 

"Principal InslallmenP' shall mean, for any Fiscal Year, as of any date of calculation, the principal 

amount of Outstanding Bonds coming due in that Fiscal Year. 

"I'rincipol AccoanP' means, collectively, the Principal Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 DeUt Service Fund, and [he Series 2019 Debt Service Fund created pursuant to Article 

1V of this Indenture. 

"Prrncipa! Payment Dale" or "principal paymem daae," when used with respect to the Bonds, means 
the date on which principal of such series of Bonds becomes due and payable. 

"Prior Trvs~ee" means The Bank of New York Mellon Trust Company, N.A. 

"Raying Agency", at any point in time, means any nationally recognized securities rating agency or 

service [hen rating the Bonds (collectively, the "RaGngAgcncies"). 

"Rcba~e Amoun!" means any amounts required to be paid to the Rebate Fund pursuant to the Tax 
Regulatory Agreement. 

"2ebatc Fund" means, collectively, the Series 2013 Rebate Fund, the Series 2017 Rebate Fund, and 
the Series 2019 Rebate Fund. 

"~«~;p~.s r~,n~r' means the Receipts Fund created pursuant under this Indenture. 

"Record Da1c"means the fifteenth (15'")calendar day of the month next preceding an Interest Payment 

Date, or, if such day shalt not be a Business Day, the next preceding Business Day. 

"RefiindingAcP' means Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 39:1441 through 1456). 

"Refunding Bonds" means bonds, if any, issued in one or more series pursuant ro Section 5.2 of this 
Indenture. 

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

"Rcnis" means all revenues actually received from any source by, or on behalf of the Board or the 

University with respect to the Facilities and the Additional Facilities, including without duplication, all 

collected rents and other charges for the use or occupancy of the Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to the 

Facilities, and rental interruption insurance proceeds actually received by or on behalf of the Boazd or the 
University (net of the costs of wllecting such proceeds), if any; excluding tenants' security deposiu unless and 
until applied in satisfaction of tenants' obligations as provided for in the Management Agreement and 

excluding refunds and reimbursements due to students in accordance with University policy. 
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"Replacement Fund" shall mean the Replacement Fund held by [he Trus[ee created pursuant to this 

Indenture. 

"Rep/acement Fund Annua/ Funding Requirement" shall mean an amount required to be deposited 

into the Replacement Fund in accordance with Section 430 hereof and (i) with respect to the Series 2013 

Bonds and the Series 2019 Bonds, an amount equal to $142,576.09 for the August 1, 2019 deposit, with such 

amount increased each yeaz at rate of 3 %annually, and (ii) with respect to the Series 2017 Bonds, an amount 

equal to one and one half of one percent (1.5%) of the hard construction costs (not including professional 

services and fees) payable from Base Rental, or any lesser amount approved in accordance with Section 4.120 

hereof by the Boazd of Regents of the State of Louisiana staff. 

"Second Amended Facilities Lease" means that certain Second Amendment to Agreement to Lease 

with Oprion to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

"Second Amended Ground Lease" means that certain Second Amendment to Ground and Buildings 

Lease Agreement dated as of June 12, 2012 by and between the Boazd and the Corporation. 

"Second Supplemental Indenture" means the Second Supplemental Trust Indenture dated u of June 1, 

2017 behveen the Autho[ity and the Trustee. 

"Second Supplemental Loan AgreemenP' means the Second Supplemental Loan and Assignment 

Agreement dated as of Lune 1, 2017 beriveen the Authority and the Corporation. 

"Series 2003 Bond Insure" means MBIA Insurance Corporation, as insurer for the Series 2004 

Bonds, and any successor thereto. 

"Series 2004 Bonds" means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

"Series 2003 Facilities" means the facilities and offices described in Exhibit A [o the Agreement, as 

amended and supplemented in accordance with the provisions thereof, that were designed, constructed, 

renovated, and equipped with [he proceeds of the Series 2004 Bonds, including all furnishings, fixtures, and 

equipment incidental or necessary in connection therewith, on the campus of the University. 

"Series 2004 Mortgage" means the MoRgage and Security Agreement and Assignment of Leases and 

Rents dated as of August 13, 2004, as amended by the First Amendment to Act of Mortgage, Assignment of 

Leases and Security Agreement dated June 7, 2017 by the Corporation in favor of [he Trustee, as successor 

hustee to the Prior Trustee. 

"Series 2004A Bonds" means the $60,985,000 Louisiana Local Govemmen[ Environmental Facilities 

and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 

Housing/[Jniversity Facilities, Inc. Project) Series 2004A. 

"Series 20018 Bonds"means the $15,000,000 Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 

Housing/University Facilities, Inc. Project) Series 2004B. 
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"Series 2013 Bonds" means [he $40,910,000 Louisiana Local Govemmen[ Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student HousingNniversity Facilities, lnc. Project) Series 2013, and such bonds issued in exchange for those 
issued pursuant [o this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

`:Series 20/3 Debt Service Fand" means the Series 2013 Debt Service Fund created pwsuant to this 
Indenture. 

"Series 2013 Deht Sen~ire Reserve Fund" means the Series 2013 Debt Service Reserve Fund created 
pursuant [o this lnden[ure. 

"Series 2013 Debl Sen~ice Reserve Fnnd 2eyuiremenJ" means, with respect ro the Series 2013 Bonds, 
one-half (I/2) of the least of (a) ten percent (10 %) of the stated principal amount thereof (less any original issue 
discount that exceeds a do minimis amount), (b) one hundredtwenty-five percent (125 %) of the average Annual 
Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Ma~cimum Annual Debt 
Service thereon, or (d) such lesser sum as shall Ue required by the Code to ensure the exclusion of the interest 
thereon from the gross income of the owners thereof for federal income tax purposes. 

"Seriea 2013 Reba~c Fiord" means the fund of that name created under this Indenture. 

"Series 2013 Tax Kegtdalory AgreemenP' means the Tax Regularory Agreement and Arbitrage 
Certificate dated NovemUer 13, 2013 by and among the Cocporatioq the Boazd, the Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

"Series 2017 Bond lnxure~" shall mean Assured Guazanty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2017 Bonds. 

"Series 2017 Bonds" means the $35,465,000 Louisiana Local Government Environmental Faciliries 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for [hose issued 
pursuant to this Indenture, or in replacement for those issued pursuant [o this Indenture, which bonds have 
been mutilated, destroyed, lost, or stolen. 

"Series 2017 Capi~alixd /n~eresl Fund' means the fund of that name created under Section 4.1 of this 
Indenture. 

"Series 2017 DehJ Service Fund" means the fund of that name created under this Indenture. 

"Series 2017 Dcb~ Service Reserve Fund" means the fund of that name created under this Indenture. 

"Series 20/7 Dehi Service Resen>e Fund Reyuiremenl"means, with respect to the Series 2017 Bonds, 
the lesser of (a) ten percent (I 0 %) of the stated principal amount of the Series 2017 Bonds, (b) one hundred 
twenty-five percent (125%) of [he average Annual DeUt Service on [he Series 2017 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect [o the Series 
2017 Bonds. 
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"Series 2017 Debt Service Reserve Fund Surety Polrc}~' means [he Deb[ Service Reserve Fund Sw~ety 

Policy issued by the Series 2017 Bond Insurer in connection with the issuance of [he Series 2017 Bonds and 

credited to the Series 2017 Debt Service Reserve Fund. 

"Series 2017 Facilities" means the replacement student housing facilities and offices described in 

E~ibit A to the Agreement, as amended and supplemented in accordance with the provisions of the 

Agreement, that will be designed, constructed, renovated, demolished, and equipped with the proceeds of the 

Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or necessary in connection 

therewith, on the campus of the University. 

"Series 2017 Mortgage" means the Act of Leasehold Mortgage and Security Agreement and 

Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including any 

amendments and supplements thereto as permitted thereunder. 

"Series 20/7Projecl FuncP' means the Fund of [hat name created under Section 4.1 of this indenture. 

"Series 2017 Rebate Fund" means the fund of that name created under this Indenture. 

"Series 2017 Tax Regulatory AgreemcnP' means the Tax Regulatory Agreement and Arbitrage 

Certificate dated June 7, 2017, among the Corporation, the Board, the Trustee, and the Authority. 

"Series 2019 Bond lnsure~" shall mean Assured Guaranty Municipal Corp., or any successor thereto or 

assignee thereof, as the insurer for the Series 2019 Bonds. 

"Series 2019 Bond Proceeds Fund" means the fund of that name created under this Indenture. 

"Series 2019 Bonds" means the $ Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University Student 

Housing/[Jniversity Facilities, Inc. Project) Series 2019, and such bonds issued in exchange for [hose issued 

pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds have 

been mutilated, destroyed, lost, or stolen. 

"Series 2019 Cosis of Issuance AccounP' means the account so designated which is established 

pursuant to this Indenture. 

"Series 20/9 Debt Service Fund' means the fund of that name created under this Indenture. 

"Series 2019 Deb! Service Reserve Fun~f' means the fund of [hat name created under this Indenture. 

"Series 2019 Debt Service Reserve Fund RegviremenP' means, with respect to the Series 2019 Bonds, 

the lesser of (a) ten percent (10 %) of the stated principal amount of the Series 2019 Bonds, (V) one hundred 

twenty-five percent (125%) of the average Annual Debt Service on the Series 2019 Bonds from the date of 

calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 

2019 Bonds. 

"Series 2019 Dc6t Service Reserve Fund S~+rety Policy' means the Deb[ Service Reserve Fund Surety 
Policy issued by the Series 2019 Bond Insurer in connection with [he issuance of the Series 2019 Bonds and 

credited to the Series 2019 Debt Service Reserve Fund. 
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"Series 20/9 2ebale FuncJ" means the fund of that name created under this Indenture. 

"Series 2019 fax 2egula~ory AgrcemenP' means the Tarz Regulatory Agreement and Arbihage 

Certificate dated the Closing Date, among the Corporation, [he Board, [he Trustee, and the Authority. 

`lS&P" or "Standard & Poor's Ro/ings Group" mean Standard & Poor's Ratings Services, a Standard 

& Poor's Financial Services LLC business, its successors and assigns, and, if such corporation shall for any 

reason no longer pedortn 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 Authority with the approval of the 
Corporation. 

`:Sian"means the Sate of Louisiana. 

"Surety Provider" shall mean (i) with respect to the Series 2017 Bonds, the Series 2017 Bond Insurer 

as the provider of the Series 20 U Debt Service Reserve Fund Surety Policy, (ii) with respect to the Series 2019 

Bonds, the Series 2019 Bond Insurer as the provider of the Series 2019 Debt Service Reserve Fund Surety 

Policy, and (iii) with respect to any Additional Bonds, the surety provider identified in the supplement to this 

Indenture authorizing the issuance of such series of Additional Bonds. 

"Surphts F~md means the Surplus Fund created pursuant to this Indenhue. 

"Tax Rego/glory AgreemenP' means, collectively, the Series 2013 Tax Regulatory Agreement, [he 

Series 2017 Tax Regulatory Agreement, and [he Series 2019 Tax Regulatory A~'eemen[. 

"Third Siipplemcnla! Facilities Lease" means that certain Third Supplemental Agreement to Lease 
with Option to Purchase dated as of November i, 2013 by and behveen the Boazd and the Corporation. 

"Third Supplemental Groand Lease" means that certain Third Supplemental Ground and Buildings 

Lease Agreement dated as of November 1, 2013 by and between the Boazd and the Corporation. 

"Trust Es/a/c" means all the property assigned by the Authority [o the Trustee pursuant to this 
Indenture as security for the Bonds. 

"Trustee" means the state banking corporation or national banking association with corporate Wst 

powers qualified [o ac[ as Trustee under this Indenture [hat maybe designated (originally or as a successor) as 

Trustee for the owners of the Bonds issued and secured under the terms of the Indenture, initially Regions 

Bank. 

"Undenvri~er"means, collectively, S[ifel Nicolaus &Company, Incorporated, and Raymond James & 
Associates, Inc. 

"t/niversity" means Southeastern Louisiana University in Hammond, Louisiana. 

Section 1.2 Rules of Construction. The following rules shall apply [o the conshvction of this 

Indenture unless the context requires otherwise: (a) the singular includes the plural and the plural, the singulaz; 
(V) words importing any gender include the other genders; (c) references to statutes are to be consWed as 
including all statutory provisions consolidating, amending or replacing the statute [o which reference is made 

and all regulations promulgated pursuant to such statutes; (d) references ro "venting" include printing 
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phorocopying, typing, lithography, and other means of reproducing words in a tangible visible form; (e) [he 

words "including," "includes," and "include" shall be deemed to be followed by the words "without 

1vnitation;" (~ references to the inhoductory paragraph, preliminary statements, articles, sections (or 

subdivisions of sections), exhibiu, appendices, annexes, or schedules are to those of this Indenture unless 

otherwise indicated; (g) references to agreements and other contractual instruments shall be deemed to include 

all subsequent amendments and other modifications to such instruments, but only to [he extent that such 

amendments and other modifications aze permitted or not prohibited by the terms of this Indenture; 

(h) references to Persons include their respective successors and assigns permitted or no[ prohibited by the 

terms of this Indenture; (i) an accounting term not otherwise defined has the meaning assigned to it in 

accordance with generally accepted accounting principles; (j) "or" is not exclusive; (k) provisions apply to 

successive events and hansactions; (1) references to documents or agreements which have been terminated or 

released or which have expired shall be of no force and effect after such termination, releaee, or expiration; 

(m) references to mail shall be deemed to refer to first-class, postage prepaid, unless another type of mail is 

specified; (n) all references to time shall be to Baton Rouge, Louisiana time; (o) references to specific persons, 

positions, or officers shall include those who or which succeed to or perform their respective functions, duties, 

or responsibilities referred to in the Bond proceedings; (p) the terms "herein," "hereunder," "hereby," "hereto," 

"hereof," and any similaz terms refer to this Indenture as a whole and not to any particular article, section or 

subdivision hereof; and the term "heretofore" means before the date of adoption of this Indenture, the term 

"now" means at the date of adoption of this Indenture, and the term "hereafter" means after the date of 

adoption of this Indenture; and (q) references to payments of principal include any premium payable on the 

same date. 

ARTICLE II 
GRANTING CLAUSES 

Section 2.1 Granting Clauses. In consideration of the acceptance by the Trustee of the trusts and 

duties set forth in this Indenture on behalf of the owners of all Bonds issued and secured hereunder; of the 

purchase and acceptance of the Bonds issued and secured by this Indenture by the owners thereof; of the 

payment of the purchase price of the Bonds to the Trustee for application as provided hereinafter; and in order 

to secure the payment of any and all Bonds at any time Outstanding hereunder and the issuance of the Bond 

Insurance Policies, according to the tenor and effect thereof and the premium and 9nterest thereon, the payment 

of all costs, fees, and chazges specified herein, and the payment of all other sums if any, from time to time due 

to the owners of all Bonds secured hereunder and to the Trustee or its successors and assigns, or to others, 

according [o the intent and meaning of all such Bonds and this Indenture, up to a maximum principal amount 

of $ ,and for the purpose of securing the performance and observance by the Authority of all the 

covenants and conditions herein contained, the Authority does hereby TRANSFER, ASSIGN, AND 

DELIVER TO AND IN FAVOR OF the Trustee, and its successor or successors in hest, for the benefit ofthe 

owners of all Bonds secured hereunder on a parity basis with each other and any Additional Bonds, its interest 

in the following described properties, rights, interests, and benefits, together with its leasehold interest in the 

immovable property subject to the Mortgage, which are collectively called the "Trust Estate" for purposes of 

this Indenture: 

All right, title, and interest of the Authority in, to, and under the Agreement (except for rights relating 

to exculpation, indemnification, and payment of expenses thereunder), all payments, proceeds, revenues, 

income, receipts, issues, benefits, and other moneys received or derived by the Authority under the Agreement 

including, without limitation, the Payments to be paid by the Corporation to the Trustee for the account of the 

Authority pursuant to Section 4.2 of the Agreement; 
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All right, title, and interest of [he Authority in, to, and underthe Ground Lease and the Facilities Lease 
assigned by [he Corporation [o the Authority under the Agreement, including without limitation its right to 
receive Base Rental payable under the Facilities Lease, (except for payments of Additional Rental made under 

the Facilities Lease) and all proceeds of insurance received or receivable by the Corporation, on behalf of the 
Board, as a result of any damage [o or destruction of [he Facilities, or any part thereof, all amounts received or 
receivable by the Corporation, on behalf of the Board, as compensation for the taking or transfer of the 
Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under the powers of eminent domain, 
but only to [he extent [hat such proceeds, award or compensation is not used for the restoration, repair, or 
reconstruction of the Facilities to which such proceeds, award or compensation is attributable, all amounts 
received or receivable by the Corporation, on behalf of the Board, from the sale of the Facilities, or any part 
thereof, all amounts collected under payment and performance bonds, if any, maintained with respect to the 
Facilities, and any and all additional revenues, income, receipts, and other payments (including, without 
limitation, grants, donations, gifts, and appropriations received from anyprivate or public source) tha[hereafter 
are received by the Corporation, on behalf of the Board, for or relating to the Facilities or that hereafter maybe 
assigned by [he Corporation pursuant to [he Agreement, which receipt shall no[ affect the tax-exempt status of 
the Bonds; 

All cash, moneys, securities, and inveshnents that may at any time and from time to time, pursuant to 
the provisions of this Indenture, be paid to the Trustee or be in the hands of the Trustee, except for moneys in 
the Rebate Fund and except as the interest of said Trustee in such cash, moneys, securities, and investrnents 
may otherwise appear in this Indenture, provided, however, [hat nothing in this Indenture shall be construed to 
affect any property held by the 7 rustee in any capacity other than as Trustee hereunder; and 

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

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

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

PROVIDED, HOWEVER, that ifthe Authority, its successors or assigns, shall well and trulypay, or 
cause to be paid, or provide for the payment pursuant to [he provisions of this Indenture, the principal of the 
Bonds, including premium, if any, and the interest due or to become due thereon, a[ [he times and in the 
manner set forth in the Bonds and this Indenture, according to the true intent and meaning thereof, and shall 
well and truly keep, perform, and observe all [he covenants and agreements as provided in and pursuant [o the 
terms of this Indenture to be kept, performed, and observed by it, and shall pay or cause to be paid to the 
Trustee all sums of money due or to become due to it in accordance with the terms and provisions hereof, then 
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upon such performance and payments this Indenture and the rights created hereby shall cease, [enninate, and 

be void as provided in Article XII hereof; otherwise this Indenture shall be and remain in full force and effect. 

The Authority hereby covenants and agrees with, and does hereby covenant unto the Trustee, that it 

has good right and lawful authority to transfer and assign the Trust Estate (subject to the rights and liens 
previouslygranted to secure the Bonds) to the extent and in the manner herein provided; that the Authority will 

not suffer any lien or encumbrance to exist upon the Trust Estate, or any part thereof, superior to the security or 

lien to accrue or be created under this Indenture; or do or suffer any act or thing whereby [he security hereof 

may be diminished or impaired; and the Authority further does covenant, and by these presents hereby 

covenants and agrees to defend or cause to be defended forever the title to each and every part of said Trust 

Estate against the claims and demands of all persons whomsoever. 

THIS INDENTURE FURTHER WI7'NESSETH and it is expressly declared that all Bonds issued and 

secured hereunder aze to be issued, authenticated, and delivered and all of said Trust Estate hereby conveyed, 
hansfecred, assigned, confimted, pledged, and encumbered is to be dealt with and disposed of under, upon, and 

subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses, and purposes as hereinafter 

expressed, and the Authority has ageed and covenanted, and does hereby af;ree and covenant with the Trustee 
and with the respective owners, from time to time, of the Bonds, or any part thereof as follows: 

ARTICLE ill 
AUTHORIZATION, TERMS AND CONDITIONS OF BONDS 

Section 3. I Bonds Issuable Under this Article Only. No Bonds may be issued under the provisions 
of this Indenture except in accordance with [he provisions of this Article. 

Section 3.2 Authorization of Bonds. 

(a) Authorization of Series 2013 Bonds. 

(i) There is hereby authorized and issued under this Indenture $40,910,000 

aggregate principal amount of bonds to be known as "Louisiana Local Govemmen[ Environmentai Facilities 

and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 

Student Housing /University Facilities, Inc. Project) Series 2013" on a panty with the Series 2017 Bonds, the 
Series 2019 Bonds, and any Additional Bonds issued in vazious series from time to time, for the purpose of(i) 

refunding the Series 2004A Bonds and (ii) paying the costs of issuance of the Series 2013 Bonds. 

(ii) The Series 2013 Bonds are issuable as fully registered bonds, without 

coupons, in Authorized Denominations and shall be numbered from No. R-I upwards. The Series 2013 Bonds 

shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 

i of the yeazs and in the principal amounts and shall bear interest from the date thereof, payable on February 1 

and August I of each yeaz, commencing February 1, 2014, at the rates per annum (using a year of 360 days 

comprised of twelve 30-day months) as follows: 

Date Principal Interest 
Au *ust i Amount Rate 

2014 $1,985,000 2.000% 
2014 700,000 3.000% 
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2015 2,750,000 3.000 

2016 2,855,000 4.000 

2017 2,970,000 4.000% 
2018 3,105,000 5.000% 

2019 3,265,000 5.000% 

2020 3,415,000 5.000% 

2021 3,585,000 5.000% 

2022 3,775,000 5.000 

2023 2,045,000 3.250% 

2023 1,89Q000 5.000% 
2024 305,000 3.500% 

2024 1,500,000 4.500% 
2024 2,300,000 5.000 

2026 4,465,000 4.000 

(V) Axlharizalian of Series 2017 Bonds. 

(i) There is hereby authorized and issued under this Indenture $35,465,000 

aggregate principal amount of bonds to be known as "Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/Universiry Facilities, Inc. Project) Series 2017" on a parity with the Series 2013 Bonds, the Series 

2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
financing the development, design, construction, demolition, and equipping of the Series 2017 Facilities; (ii) 

~ purchasing a debt service reserve policy to be credited to the Series 2017 Debt Service Rese[ve Fund; (iii) 

~ funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
.p Bonds, including the premium for the Series 2017 Bond Insurance Policy insuring [he Series 2017 Bonds. 

(ii) The Series 2017 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2017 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on Febcuazy 1 

and August 1 of each year, commencing February 1, 2018, a[ the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date Principal Interest 
Au *ust I Amount Rate 

2026 $3,100,000 5.00% 

2027 3,440,000 5.00 

2028 3,610,000 5.00% 
2029 3,800,000 5.00% 
2030 3,995,000 5.00% 

2031 3,245,000 5.00% 

2035 800,000 5.00% 

2036 840,000 5.00% 
2037 885,000 5.00% 
2042 5,145,000 5.00% 

2047 6,605,000 5.00% 

(c) Aulhoriza~ion of Series 20(9 Bonds. 

(i) 'There is hereby authorized and issued under this Indenture $ 

aggregate principal amount of bonds to be known as "Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 

Student Housing/University Facilities, Inc. Project) Series 2019" on a parity with [he Series 2013 Bonds, [he 

Series 2017 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of(i) 

refunding the Series 20046 Bonds; (ii) purchasing a debt service reserve policy to be credited to the Series 

2019 Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the 

premium for the Series 2019 Bond Insurance Policy insuring [he Series 2019 Bonds. 

(ii) The Series 2019 Bonds are issuable as fully registered bonds, without 

coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2019 Bonds 

shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 

1 of the yeazs and in the principal amounts and shall bear interest from the date thereof, payable on February 1 

and August 1 of each yeaz, commencing August 1, 2019, at [he rates per annum (using a year of 360 days 

comprised of twelve 30-day months) as follows: 

Date Principal Interest 
Au ust 1 Amount Rate 

2025 $ 
2026 
2027 
2028 
2029 

2030 
2031 
2032 
2033 
2034 

(d) The principal of, and premium, if any, of the Bonds shall be payable to the registered 

owners thereof upon surrender of the Bonds at the principal corporate trust office of the Trustee. The interest 

on the Bonds, when due and payable, shall be paid by check or draft mailed by the Trustee on such due date to 

each person in whose name a Bond is registered, at the addresses) as they appear on the Bond Register 

maintained by the Trustee at the close of business on the applicable Record Date irtespective of any hansfer or 

exchange of the Bonds subsequent to such Record Date and prior to such Interest Payment Date, unless the 

Authority shall default in payment of interest due on such Interest Payment Date, provided that the owners of 

$1,000,000 or more in aggregate principal amount of Bonds may request payment by wire transfer if such 

owners have requested such payment in writing to the Trustee, which request shall be made no later than the 

Record Date and shall include all relevant bank account information and shall otherwise be acceptable ro the 

Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a Record Date. in the 

event of any such default, such defaulted interest shall be payable on a payment date established by the Trustee 

to the persons in whose names the Bonds are registered at the close ofbusiness on a special record date for the 

payment of such defaulted interest established by notice mailed by the Trustee to the registered owners of the 

Bonds not fewer than fifteen (15) days preceding such special record date. Payment as aforesaid shall Ue made 
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in such coin or currency of the United Sates of America as, at the respective times of payment, is legal tender 
for the payment of public and private debts. 

Section 33 Form of Bonds. The Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 
Bonds issued under this Indenture shall be substantially in the forms set forth in Exhibit A-1, Exhibit A-2, and 
Exhibit A-3, respectively, attached hereto and made a part hereof with such appropriate variations, additions, 
omissions, and insertions as are permitted or required by this Indenture. All Bonds may have endorsed thereon 
such legends or text as may Ue necessary or appropriate to conform to any applicable rules and regulations of 
any governmental authority or of any securities exchange on which the Bonds maybe listed or any usage or 
requirement of law with respect thereto. All Bonds may bear identifying CUSIP numbers, but any failure to 
include such numbers or any error in any CUSIP numUer so included shall not in any way affect the validity of 
the Bonds. 

(i) Series 20/3 Bonds. Those Series 2013 Bonds maturing on August 1, 2026 

shall be subject [o mandatory redemption and payment prior to maturity on August 1 in each of the years set 

forth below, at 100%of the principal amounts plus accrued interest to the redemption date, without premium, 

as follows: 

`Final Maturity 

Date Principal 
Aueust 1 Amount 

2025 $ 4,295,000 

2026' 170,000 

Section 3.4 Redemption of Bonds. 

(a) Optional Redemption. (ii) Series 2017 Bonds. 

(i) Series 20/3 Bonds. The Series 2013 Bonds maturing August 1, 2024 and (A) Those Series 2017 Bonds maturing on August I, 2042 shall be 

thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to subject to mandatory sinking fund redemption and payment prior to maturity on August l in each of the years 

the Authority, on or after August t, 2023 as a whole at any time, or in part on any Interest Payment Date, the set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 

maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by premium, as follows: 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100 % of the principal 
amount thereof, plus accrued interest to the redemption date. Date Principal 

~ Aueust 1 Amount 
~ (ii) Series 2017 Bonds. The Series 2017 Bonds mahuing August I, 2028 and 
~ thereafter aresubjecttoredemptionpriortomaturiryattheoptionoftheCorporation,uponwrittendirectionto 2038 $930,000 

the Authority, on or after August 1, 2027 as a whole at any time, or in part on any Interest Payment Da[e, [he 2039 975,000 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 2040 1,025,000 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 2041 1,080,000 
amount thereof, plus accrued interest to the redemption date. 2042 1,135,000 

(iii) Series 2019 Bonds. The Series 2019 Bonds maturing August 1, 2029 and 
`Final 

thereafter are subject to redemption prior [o maturity at the option of the Cotporadon, upon written direction to 
Maturity. 

[he Authority, on or after August 1, 2028 as a whole at any time, or in par[ on any Interest Payment Date, the (g) Those Series 2017 Bonds maturing on August 1, 2047 shall be 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 

subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
the Trustee in such manner as the Trustee may determine, a[ the redemption price of 100% of the principal 

set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
amount thereof, plus accrued interest to the redemption date. 

premium, as follows: 

(b) Extraordinary Redemption. The Series 20 t3 Bonds, the Series 2017 Bonds, and the 
Date Principal 

Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the first 
Au us[ 1 Amount 

interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance proceeds, 
condemnation award or payment in lieu of condemnation with respect to the Facilities will not be applied to the 2043 $ 1,190,000 
restoration, repair, or reconstruction of the Facilities a[ a puce equal [o the principal amount of the Series 2013 

2044 1,255,000 
Bonds, the Series 2017 Bond, and the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon 
to the date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 2045 1,320,000 

condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. 2046 1,385,000 

2047` 1,455,000 

(c) Mandatory Sinkine Fund Redemption. 
• Final MaNrity. 
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(iii) Series ZOIJ Bonds, Those Series 2019 Bonds maturing on August 1, 20 
shall be subject to mandatory sinking fund redemption and payment prior to maturity on August i in each of 
the years set forth below, at 100 % of the principal amounts plus accrued interest to the redemption date, 
without premium, as follows: 

Date Principal 
Aueust l Amount 

•Final MaWrity. 

(d) Any Additional Bonds issued under the provisions of Article V ofthis Indenture may 
be made subject to redemption, either in whole or in part and at such times and prices, as may be provided in 
the resolution or resolutions of the Authority authorising the issuance of such Additional Bonds. 

(e) Unless otherwise specified above, if fewer than all of the Bonds shall be called for 
redemption, the Bonds to be redeemed shall be in inverse order of their maturity, and selected by the Trustee 
within a maturity in such manner as the Trustee may determine; provided, however, that the portion of any 
Bond to be redeemed shall be in the principal amount of an Authorized Denomination. Ifa portion ofany Bond 

(") shall be called for redemption, a new Bond in principal amount equal to the unredeemed portion thereof shall 
.,~ . Ue issued to the registered owner upon the surtender [hereof. 

(~ At least thirty (30) days Uefore the redemption date of any Bonds, other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the 7 rustee to be mailed, postage prepaid, to all Bondholders of record owning Bonds to 
be redeemed in whole or in part, at their addresses as they appear on the Bond Regis[ey but any defect in such 
mailing of any such notice shall not affect the validity of the proceedings for such redemption. Each such 
notice shall set forth the date fixed for redemption, the redemption price to be paid and, if fewer than all of the 
Bonds then Outstanding shall be called for redemption, the numbers of such Bonds to be redeemed and, in the 
case of Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed. In case 
any Bond is to be redeemed in part only, the notice of redemption shalt state also that on or afrer the 
redemption date, upon surrender of such Bond, a new Bond in principal amount equal to the unredeemed 
portion of such Bond will be issued. 

(g) Any notice of redemption may, at the direction of the Authority upon the written request 
of the Board, state that the redemption to be effected is conditioned upon the receipt by the Trustee on or prior to 
the redemption date of sufficient and legally available funds to pay the redemption price of the Bonds to be 
redeemed and that if such funds a~'e not so received or aze not so legally availabte such notice shall be ofno force 
or effect and such Bonds shall not be required to be redeemed. In the event that such notice contains such a 
condition and sufficient funds to pay the redemption price of such Bonds shall not Ue received by the Trustee on 
or prior to the redemption date, the redemption shall not Ue made and [he Trustee shall within a reasonable tune 
thereafter give notice, in the manner in which the notice of redemption shall have been given, that such funds 
were not so received. 

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

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

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

Secrion 3.5 Execution: Limitation of Liability. The Bonds shall be executed on behalf of the 
Authority with the manual or facsimile signatures of the Chairman, Vice Chairman, or Executive Director and 
the Secretary or Assistant Secretary of the Authority, and shall have impressed or imprinted thereon the official 
seal of the Authority or a facsimile thereof. The Bonds, together with interest and premium, if any, thereon, 
shall not constitute a debt of the State or any political subdivision thereof. The Bonds, together with interest 
thereon, shall be limited and special obligations of the Authority and shall be secured by and payable solely out 
of revenues derived from the Payments made pursuant to the Agreement and Trust Estate pledged hereunder. 
The Authority shall not be obligated to pay the principal of the Bonds or the interest or premium, if any, 
thereon or other costs incidental thereto except from payments made pursuant to [he Agreement. In case any 
officer of the Authority whose signature or whose facsimile signature shall appear on the Bonds shall cease to 
be such officer before [he delivery of such Bonds, such signature or the facsimile signature thereof shall 
nevertheless be valid and sufficient for all purposes, the same as if he had remained in office until delivery. 
THE BONDS ARE LIMITED AND SPECIAL REVENUE OBLIGATIONS OF THE AUTHORITY 
PAYABLE SOLELY FROM THE PAYMENTS RECEIVED BY THE AUTHORITY FROM THE 
CORPORATION PURSUANT TO THE AGREEMENT. THE BONDS DO NOT CONSTITUTE A 
PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE 
BOARD, THE UNIVERSITY, OR ANY POLITICAL SUBDIVISION OF THE STATE (OTHER THAN 
THE AUTHORITY). THE BOARD HAS AGREED, PURSUANT TO THE FACILITIES LEASE, TO 
MAKE PAYMENTS OF BASE RENTAL TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. 
THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER 
THE AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE AUTHORITY HAS NO POW ER TO TAX. 
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Section 3.6 Authentication. No Series 2013 Bond, Series 2017 Bond, or Series 2019 Bond shall 
be valid or obligatory for any purpose or be entitled [o any security or benefit under this Indentwe unless and 
until a certificate of authentication substantially in the forth set forth in Exhibit A-I, Exhibit A-2, or Exhibit A-
3, respectively, attached hereto and made a part hereof shall have been duly executed by a duly authorized 
representative of the Trustee, and such executed certificate of the Trustee upon any such Bond shall be 
conclusive evidence that such Bond has been authenticated and delivered under this Indenture. The Trustee's 
certificate of authentication on any Bond shall be deemed to have been executed by it if signed by an
authorized representative of the Trustee, but it shall not be necessary that the same representative sign the 
certificate of authentication on all of the Bonds issued hereunder. 

Section 3J Mutilated, Lost, Stolen, or Destroyed Bonds. In the event any outstanding Bond, 
whether temporary or definitive, is mutilated, lost, stolen, or destroyed, the Authority may execute and, upon 
its request, the Trustee may authenticate a new Bond of the same principal amount and of like tenor as the 
mutilated, lost, or stolen or destroyed Bond; provided [hat, in [he case of any mutilated Bond, such mutilated 
Bond shall first be sunendered to the Trustee, and in [he case of any lost, stolen, or deshoyed Bond, there shall 
Ue first furnished to the Authority and the Trustee evidence of such loss, theft, or deswction in fovn 
satisfactory to the Authority and the Trustee, together with indemnity satisfactory to them. In the event any 
such Bond shall have matured, instead of issuing a substitute Bond the Authority may authorize the payment of 
[he same. The Authority and the Trustee may charge the owner of such Bond with their reasonable fees and 
expenses in this connection. Any Bond issued under [he provisions of this Section 3.7 in lieu of any Bond 
alleged to be destroyed, lost, or stolen shall constitute an original additional conhactual obligation on the part 
of the Authority, whether or not the Bond so alleged to be destroyed, lost, or stolen be at any time enforceable 
by anyone, and shall be equally and proportionately entitled to the benefits of this Indenture rogether with all 
other Bonds in substitution for which such Bonds were issued. 

Section i.8 Reeistration of Bonds. 

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

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

Section 3.9 Persons Treated as Owners. 

(a) The Authority and the Trustee may, for the purpose of receiving payment of, or on 
account of, the principal of, premium, if any, and interest on any Bond and for all other purposes, deem and 
Neat the person in whose name such Bond shall be registered upon the Bond Register as the absolute owner of 
such Bond, whether or not such Bond is overdue, and neither the Authorirynor the Trustee shall be affected by 
any notice [o the contrary. 

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

Section 3.10 Exchan~*e and Transfer of Bonds. 

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

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

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

Section 3.11 Cancellation and Destruction of SuRendered Bonds. Upon the surrender to the Trustee 
of any temporary or mutilated Bonds, or Bonds transferred or exchanged for other Bonds, or Bonds paid at 
maturity by the Authority, the same shall forthwith be canceled and destroyed by the Trustee, and the Trustee, 
upon the request of the Authority, shall deliver its certificate of such destruction to the Authority. 

Section 3.12 Delivery of the Series 2019 Bonds. 

(a) Upon the execution and delivery of this Indenture, the Authority shall execute and 
deliver [o the Trustee, and the Trustee shall authenticate the Series 2019 Bonds and deliver [hem to the 
purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. The Authority 
shall execute and deliver to the Trustee and the Trustee shall authenticate the Series 2019 Bonds and deliver 
them to the purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. 

(b) Prior to or simultaneously with ttie delivery by [he Trustee of the Series 2019 Bonds 
there shall be filed with the Trustee: 

(i) A copy, duly certified by the Secretary, Executive Director, or an Assistant 
Secretary ofthe Authority, of the resolution or resolutions adopted by the Authority authorizing the execution 
and delivery of this Indenture and the Agreement and all other instruments contemplated thereby and the 
authorization, issuance, sale, and delivery of the Series 2019 Bonds; 

(ii) A copy, duly certi£ed by an Authorized Corporation Representative, of [he 
resolution or resolutions of the Corporation authorizing the execution and delivery of the Agreement, and all 
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other instruments contemplated thereUy and approving this Indenture and the authorization, issuance, sale, and 
delivery of [he Series 2019 Bonds; 

(iii) Original executed counterparts of this Indenture, the A~eement, the Facilities 
Lease, and the Ground Lease; 

(iv) Signed copies of all opinions of counsel required in connection with the 
issuance of [he Series 2019 Bonds and [he transactions contemplated thereUy; 

(v) A request and authorization to the Trustee on behalf of the Authority and 
signed by its Chairman, Vice Chairman, Executive Director, Secretary, or an Assistant Secretary to 
authenticate and deliver the Series 2019 Bonds to the purchasers thereof and specifying the amounts to be 
deposited in the Series 2019 Cost of Issuance Account and the Series 2019 Current Refunding Fund; and 

(vi) A signed copy of the legal opinion of ]ones Walker LLP, addressed to the 
Trustee, ro the effect that (i) the Series 2019 Bonds are exempt from the regishation requirements of the 
Securities Act of 1933, as amended, and this Indenture is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; and (ii) authorizing the Trustee to rely upon Bond Counsel's approving opinion as if 
it were addressed to the Trustee. 

(c) The Authority hereby authorizes and directs the Trustee to execute and deliver the 
Series 2019 Tax Regulatory Agreement dated [he Closing Date, among the Authority, the Boazd, the Trustee, 
and the Corporation. 

Section 3.13 Book-Entry Registration of Bonds. 

(a) The Bonds shall be initially issued in the name of Cede & Co., as nominee for DTC, 
as registered owner of the Bonds, and held in the custody of DTC (or the Trustee as the agent of DTC under 
the F.A.S.T. delivery system). The Authority and the Trustee acknowledge that the Authorityhas executed and 
delivered a Blanket Letter of Representations with DTC and that the terms and provisions of said Letter of 
Representations shall govern in the event of any inconsistency behveen the provisions of this Indenture and 
said Letter of Representations. Asingle bond certificate for each maturity of Bonds will be issued and 
delivered to DTC. The Beneficial Owners will no[ receive physical delivery of Bond certificates except as 
provided herein. Beneficial Owners are expected to receive a written confirmation of theupurchase providing 
details of each Bond acquired. For so long as DTC shall continue to serve as securities depository for the 
Bonds as provided herein, all transfers of beneficial ownership interest will be made by book-entry only, and 
no investor or other party purchasing, selling or otherwise transferring beneficial ownership of Bonds is to 
receive, hold or deliver any Bond certificate. 

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

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

(d) Neither the Authority, the Trustee, the Corporation nor the Board is responsible for 
the performance by DTC of any of its obligations, including, without limitation, the payment of moneys 
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received by DTC, the forwarding of notices received by DTC or the giving of any consent or proxy in lieu of 

consent. 

(e) Whenever during the term of the Bonds the beneficial ownership thereof is determined 

by a book entry at DTC, the requirements of this Indenture ofholding, delivering or transferring Bonds shall Ue 

deemed modified to require the appropriate person [o meet [he requirements of DTC as to registering or 

transfemng the book enhy to produce the same effect. 

(~ DTC may determine to discontinue providing its services with respect to [he Bonds z[ 

any time by giving notice to the Authority and the Trustee and discharging its responsiUilities with respect 

thereto under applicable law. 

(g) The Authority, in its sole discretion and without the consent of any other person, may 

terminate the services of DTC with respect to the Bonds if the Authority determines that (i) DTC is unable to 

dischaz~e its responsibilities with respect to the Bonds, or (ii) a continuation of the requirement that all of the 

outstanding Bonds be registered on the registration books kept by the Trustee in the name of Cede & Co., or 

any other nominee of DTC, is not in the best interest of the beneficial owners of the Bonds. 

(h) Upon the tem~ination of the services of DTC with respect to the Bonds pursuant to the 

above hvo pazagraphs, after which no substitute securities depository willing to undertake the functions of 

DTC hereunder can be fond which, in the opinion of the Authority is willing and able to undertake such 

functions upon reasonable and cusromary terms, the Authority is obligated to deliver Bonds ro the owner, at the 

expense of the said owner as described in this Indenture, and the Bonds shall no longer be restricted to being 

registered in the registration books kept by the Trustee in the name of Cede & Co., as nominee of DTC, but 

may be registered in whatever name or names holders transferting or exchanging Bonds shall designate in 

accordance with the provisions of this Indenture. 

(i) Notwithstanding any other provision of this Indenture to the contrary, so long as any 

Bond is registered in the name of Cede & Co., as nominee of DTC, all payments with respect to principal of, 

premium, if any, and interest on such Bond and all notices with respect to such Bond shall be made and given, 

respectively, in the mannerprovided in the Blanket Letter of Representations ofthe Authority dated November 

17, 1998 and delivered to DTC. 

(j) If at any time DTC ceases to hold the Bonds, all references herein to DTC shall Ue of 

no further force or effect. 

Section 3.14 Provisions Related to Series 2017 Bond Insurance Policy and the Series 2019 Bond 

Insurance Policv. As long as any Series 2017 Bonds or any Series 2019 Bonds (for purposes of this section, 

collectively, the "Insured Bondy") are insured by the Series 2017 Bond Insurer and the Series 2019 Bond 

Insurer (for purposes of this sectioq collectively, the "Bond Insurer"), are outstanding and Bond insurer is not 

then in default under the Series 2017 Bond Insurance Policy or the Series 2019 Bond Insurance Policy (for 

purposes of this section, collectively, the "Borullnsurance Polic}3'), then notwithstanding any provisions of the 

Indenture to the conhacy, the provisions ofthis Section shall apply; provided, however, to the extent the Bond 

Insurer has made any payments under the Bond Insurance Policy i[ shall retain its rights of subrogation: 

(a) The prior written consent of the Bond Insurer shall be a condition precedent to the deposit of 

any credit instrument provided in lieu of a cash deposit into the Series 2017 DeUt Service Reserve Fund or the 

Series 2019 Debt Service Reserve Fund. Notwithstanding anything to [he contrary se[ forth in [he Indenture, 

amounts on deposit in the Series 2017 Debt Service Reserve Fund and the Series 2019 Deb[ Service Reserve 
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Fund shall be applied solely to [he payment of deb[ service due on the Series 20 t 7 Bonds or [he Series 2019 
Bonds, as applicable. 

(b) Further to the rights granted to Bond Insurer under Article VIII of this Indenture and as a term 
of this Indenture and each Insured Bond, the Trustee and each owner of the Insured Bonds appoint the Bond 
Insurer as their agent and attorney-in-fact with respect to the Insured Bonds and agree that the Bond Insurer 

may at any time during the continuation of any proceeding by or against the Authority, the Boazd, the 
Corporation or the University under the United Sates Bankruptcy Code or any other applicable bankruptcy, 
insolvency, receivership, rehabilitation or similarlaw (an "Insolvency Procecdin~') direct all matters relating 
[o such insolvency Proceeding, including without limitation, (A) all matters relating to any claim or 
enforcement proceeding in connection with an Insolvency Proceeding (a "Claim"), (B) the direction of any 
appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or pedonnance bond 
pending any such appeal, and (D) the right to vote to accept or reject any plan of adjustment. In addition, the 
Tivstee and each owner of the Insured Bonds delegate and assign to the Bond Insurer, to [he fullest extent 
permitted by law, the rights of the Trustee and each owner of the Insured Bonds with respect to the Insured 
Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any party to an 
adversary proceeding or action with respect to any court order issued in connection with any such Insolvency 
Proceeding. Remedies granted to the Bondholders shall expressly include mandamus. 

(c) The maturity of Insured Bonds insured by the Bond Insurer shall not be accelerated withou[the 
consent of the Bond Inswer and in the event the maturity of the Insured Bonds is accelerated, the Bond Insurer 
may elect, in its sole discretion, to pay accelerated principal and interest accrued, on such principal to the date 
of acceleration ([o [he extent unpaid by [he Authority) and the Trustee shall be required to accept such 

~ amounts. Upon payment of such accelerated principal and interest accrued to the acceleration date as provided 
~ above, the Bond Insurer's obligations under the Bond Insurance Poticy with respect to such Insured Bonds 
~ shall be fully discharged. 

(d) The Bond Insurer is a third party beneficiary of this Indenture. 

(e) The exercise of any provision of this Indenture which permits the purchaze of Insured Bonds in 
lieu of redemption shall require the prior written approval of [he Bond Insurer if any Insured Bond so 
purchased is not cancelled upon purchase. 

(~ Unless the Bond Insurer otherwise directs, upon the occurrence and continuance of an Event of 
Default or an event which with notice or lapse of time would constitute an Event of Default, amounts on 
deposit in the Series 2017 Project Fund shall not be disbursed, but shall instead be applied to the payment of 
debt service or redemption price of the Series 2017 Bonds. 

(g) The rights granted to the Bond Insurer under this Indenture or any other Bond Document [o 
request, consent to or direct any action are rights granted to the Bond Insurer in consideration of its issuance of 
the Bond Insurance Policy. Any exercise by the Bond Insurer of such rights is merely an exercise of the Bond 
Insurer's contractual rights and, except as o[henvise provided in the Bond Documents, shall no[ be wnstrued 
or deemed to be taken for the benefit, or on behalf, of the Bondholders and such action does not evidence any 
position of the Bond Insurer, affirmative or negative, as to whether the consent of the Bondowners or any other 
person is required in addition to the consent of the Bond Insurer. 

(h) To accomplish defeasance of the Insured Bonds, the Authority shall cause to be delivered (i) a 
report of an independent firth of nationally recognized certified public accountants or such other accountant as 
shall be acceptable to the Bond Insurer ("Accoim~anP') verifying the sufficiency of the escrow established to 
pay [he Insured Bonds in full on the maturity or redemption date ("Verification"), (ii) an escrow deposit 

agreement (which shall be acceptable in forth and substance to the Bond Insurer), (iii) an opinion of nationally 

recognized bond counsel [o the effect that Insured Bonds are no longer "Outstanding" under the Indenture and 

(iv) a certificate of discharge of the Trustee with respect [o the Insured Bonds; each Verification and 

defeasance opinion shall be acceptable in form and substance, and addressed, to the Authority, Trustee and 

Bond Insurer. The Bond Insurer shall be provided with final drafts of the above-referenced documentation not 

less than five business days prior to the funding of the escrow. Insured Bonds shall be deemed "Outstanding" 

under the Indenture unless and until they are in fact paid and retired or the above criteria are met. 

(i) Amounts paid by the Bond Insurer under the Bond Insurance Policy shall not be deemed paid 

for purposes of Ute Indenture and the Insured Bonds relating to such payments shall remain Outstanding and 

continue to be due and owing until paid by the Authority in accordance with [his Indenture. This Indenture 

shall not be dischazged unless all amounts due or to become due to the Bond Insurer have been paid in full or 

duly provided for. 

(j) Claims Upon Bond Insurance Policy and Payments by and [o Bond Insurer. 

If, on the third Business Day prior to the related scheduled interest payment date or principal payment 

date ("Payment Date") there is not on deposit with [he Trustee, after making all transfers and deposits required 

under this Indenture, moneys sufficient to pay the principal of and interest on the Insured Bonds due on such 

Payment Date, the Trustee shall give notice [o the Bond Insurer and to its designated agent (if any) (the 

"Insurer's Fiscal Agent") by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York 

City time, on such Business Day. If, on the second Business Day prior to the related Payment Date, there 

continues to be a deficiency in the amount available to pay the principal of and interest on the Insured Bonds 

due on such Payment Date, [he Trustee shall make a claim under the Bond Insurance Policy and give notice to 

the Bond Insurer and the Insurer's Fiscal Agent (if any) by telephone of the amount of such deficiency, and the 

allocation of such deficiency between the amount required to pay interest on the Insured Bonds and the amount 

required to pay principal of the Series 2017 Bonds, confirmed in writing to the Bond Insurer and the Insurer's 
Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by filling in the forth of 

Notice of Claim and Certificate delivered with the Bond Insurance Policy. 

The Tmstee shall designate any portion of payment of principal on Insured Bonds paid by the Bond 

Insurer, whether by virtue of mandatory sinking fund redemption, maturity or other advancement of maturity, 

on its books as areducrion in the principal amount of Insured Bonds registered to the then curzent Bondholder, 

whether DTC or its nominee or otherwise, and shall issue a replacement Insured Bond to the Bond Insurer, 

registered in the name of Assured Guazanry Municipal Corp., in a principal amount equal to the amount of 

principal so paid (without regazd to authorized denominations); provided that the Trustee's failure to so 

designate any payment or issue any replacement Inswed Bond shall have no effect on the amount of principal 

or interest payable by the Authority on any Insured Bond or the subrogation rights of the Bond Insurer. 

The Trustee shall keep a complete and accurate record of all funds deposited by the Bond Insurer into 

the Policy Payments Account (deSned below) and the allocation of such funds to payment of interest on and 

principal of any Insured Bond. The Bond Insurer shall have the right to inspect such records at reasonable 

times upon reasonable notice to the Trustee. 

Upon payment of a claim under the Bond Insurance Policy, the Trustee shall establish a separate 

special purpose trust account for the benefit of owners of the Insured Bonds referred to herein as the "Policy 

Payments AccounP' and over which the Trustee shall have exclusive control and sole right of withdrawal. The 

Trustee shall receive any amount paid under the Bond Insurance Policy in trust on behalf of owners of the 

Insured Bonds and shall deposit any such amount in the Policy Payments Account and distribute such amount 
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only for purposes of making the payments for which a claim was made. Such amounts shall be disbursed by 
the Trustee to owners of the Insured Bonds in the same manner as principal and interest payments are to be 
made with respect to the Insw~ed Bonds under the sections hereof regarding payment of Insured Bonds. It shall 
not be necessary for such payments [o be made by checks or wire transfers separate from the check or wire 
transfer used to pay debt service with other funds available to make such payments. Notwithstanding anything 
herein to the contrary, [he Authority agrees to pay to the Bond Insurer, solely from the Trust Estate, (i) a sum 
equal to [he total of all amounts paid by the Bond Insurer under the Bond Insurance Policy (the "Insurer 
Advances"); and (ii) to the extent permitted by law, interest on such Insurer Advances from the date paid bythe 
Bond Insurer until payment thereof in full, payable to the Bond Insurer at the Late Payment Rate per annum 
(Collectively,[he"Insurer lteimbursemenlAmounls"). "/.atePaymenlRa~e"means thelesserof(a)thegreater 
of (i) the per annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its 
principal office in The Ciry of New York, as its prime or base lending rate (any change in such rate of interest 
to be effective on the date such change is announced by 1PMorgan Chase Bank) plus 3%, and (ii) the then 
applicaUle highest rate of interest on the Insured Bonds and (b) the ma~cimum rate permissible under applicable 
usury or similar laws limiting interest rates. The Late Payment Rate shall be computed on the basis of the 
actual number of days elapsed over a year of 360 days. The Authority hereby covenants and agrees that the 
Insurer Reimbursement Amounts are secured by a lien on and pledge ofthe Tmst Estate and payable from such 
Trust Estate on a parity with debt service due on the Insured Bonds. 

Funds held in [he Policy Payments Account shall not be invested by the Trustee and may not be 
applied to satisfy any costs, expenses or liabilities of the Trustee. Any funds remaining in the Policy Payments 
Account following a Payment Da[e shall promptly be remitted to the Bond Insurer. 

~ (k) The Bond Insurer shalt, to the extent it makes any payment of principal of or interest on the 
~ Insured Bonds, become subrogated to the rights of the recipients of such payments in accordance with the 

p terms of the Bond Insurance Policy (which subrogation rights shall also include the rights of any such 
recipients in connection with any Insolvency Proceeding). Each obligation ofthe Authority to the Bond Insurer 
under the Bond Documents shall survive discharge or termination of such Bond Documents. 

(I) The Authority shall pay or reimburse the Bond Insurer, solely from amounts paid by the 
Corporation from Additional Rentals paid by the Board pursuant to the Facilities Lease and to the extent 
permitted bylaw, any and all charges, fees, costs and expenses that the Bond Insurer may reasonably pay or 
incur in connection with (i) the administration, enforcement, defense or preservation of anyrights or security in 
any Bond Document; (ii) the pursuit of any remedies under the Indenture or any other Bond Document or 
otherwise afforded by law or equity, (iii) any amendment, waiver or other action with respect to, or related to, 
the Indenture or any other Bond Document whether or not executed or completed, or(iv) any litigation or other 
dispute in connection with the Indenture or any other Bond Document or the transactions contemplated 
thereby, other than costs resulting from the failure of [he Bond Insurer to honor its obligations under the Bond 
Insurance Policy. The Bond Insurer reserves [he right to charge a reasonable fee as a condition [o executing any 
amendment, waiver or consent proposed in respect of the Indenture or any other Bond Document. 

(m) After payment of reasonable expenses of [he Trustee, the application of funds realized upon 
default shall be applied to the payment of expenses of the Authority or rebate only after the payment of past 
due and current debt service on the Bonds and amounts required to restore each Debt Service Reserve Fund to 
its respective Deb[ Service Reserve Fund Requirement. 

(n) The Bond Insurer shall be entitled to pay principal or interest on the Insured Bonds that shall 
Uecome Due for Payment but shall be unpaid by reason of Nonpayment by the Authority (as such terms aze 
defined in the Bond Insurance Policy) and any amounts due on the Insured Bonds as a result of acceleration of 

[he maturity thereof in accordance with the Indenture, whether or not the Bond Insurer has received a Notice of 
Nonpayment (as such terms are defined in the Bond Insurance Policy) or a claim upon the Bond Insurance 
Policy. 

(o) The notice address of the Bond Insurer is: Assured Guaranty Municipal Copp., 1633 Broadway, 
New York, New York 10019, Attention: Managing Director —Surveillance, Re: Policy No.218242-N (2017) 
and Policy No. [ -N] (2019), Telephone: (212) 974-0100; Telecopier: (212) 339-3556. In each case in 
which notice or other communication refers to an Event of Default, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel and shalt be marked to indicate 
"URGENT MATERIAL ENCLOSED." 

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

(i) The fiscal year budget of the Board within thirty (30) days after adoption of such 
budget; 

(ii) Annual audits prepazed by [he Legislative Auditor of the State of Louisiana, within 
two hundred and ten (210) days of the completion of the Board's fiscal year or such later date 
as may be extended with the approval of the Legislative Auditor of [he State of Louisiana and 
the Bond Insurer, together with a certification of the Board stating that no Event of Default 
has occurred or is continuing under the Bond Documents); 

(iii) Notice of any draw upon the Series 20 t 7 Debt Service Reserve Fund or the Series 
2019 Debt Service Reserve Fund within rivo Business Days after knowledge [hereof other 
than (i) withdrawals of amounts in excess of the Series 2017 Debt Service Reserve Fund 
Requirement or the Series 2019 Debt Service Reserve Fund and (ii) withdrawals in 
connection with a refunding of Insured Bonds; 

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

(v) Prior notice of the advance refunding or redemption of any of the Series 2017 Bonds, 
including the principal amount, maturities and CUSIP numbers thereof; 

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

(vii) Notice of the commencement of any Insolvency Proceeding; 

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

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

(x) All reports, notices and correspondence to be delivered to Bondholders under the 
terms of the Bond Documents; and 
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(xi) Within thirty (30) days following any litigation or investigation that may have a 
material adverse effect on the Trust Estate, notice of such ]i[igation or investigation. 

In addition, [o the extent that the Authority or the Corporation has entered into a continuing disclosure 
agreement, covenantor undertaking with respect to the Insured Bonds, all information furnished pursuant to 
such agreements shall zlso be provided to the Insurer, simultaneously with the furnishing of such information. 

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

(r) The Authority and the Corporation will permit the Bond Insurer to discuss the affairs, finances 
and accounts of the Authority and the Corporation or any infovnarion the Bond Insurer may reasonablyrequest 
regarding the security for [he Insured Bonds with appropriate officers ofthe Authority and the Corporation and 
will use commercially reasonable efforts to enable the Bond Insurer to have access to the facilities, books and 
records of the Authority and the Corporation on any business day upon reasonable prior notice. 

(s) The Trustee shall notify the Bond Insurer of anyknown failure ofthe Authority, the Corporation 
and [he Board [o provide notices, certificates and other information under the Bond Documents. 

(t) Notwithstanding satisfaction of the other conditions to the issuance of Additional Bonds se[ 
Forth in Article V of [he Indenture, no such issuance may occur unless each Debt Service Reserve Fund is fully 
funded at [he respective Debt Service Reserve Fund Requirement (including the proposed issue) upon the 
issuance of such Additional Bonds, in either case unless otherwise permitted by the Bond Insurer. 

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

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

(w) No interest rate exchange agreement or any other interest rate maintenance agreement shall be 
entered into that is payable from the Trust Estate without the prior written consent of the Bond Insurer. 

ARTICLE IV 
FUNDS AND ACCOUNTS; FLOW OF FUNDS; 

INVESTMENTS; DEPOSITS; ARBITRAGE 

Section 4. t Creation and Use of Funds and Accounts. On or prior to the Closing Date, the 
following special trust funds and accounts (except as qualified in this Section 4.1) shall be established and 
maintained with the Trustee so long as any Bonds issued under this Indenture are outstanding: 

(a) Series 2019 Bond Proceeds Fund and a Series 2019 Costs of Issuance Account 
therein; 

(b) Series 2017 Project Fund; 

(c) Series 2017 Capitalized Interest Fund; 
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(d) Series 2013 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(e) Series 2017 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(fl Series 2019 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(g) Series 2013 Debt Service Reserve Fund; 

(h) Series 2017 Debt Service Reserve Fund; 

(i) Series 2019 Debt Service Reserve Fund; 

(j) Series 2019 Curtent Refunding Fund; 

(k) Replacement Fund; 

(1) Receipts Fund; 

(m) Surplus Fund; 

(n) Series 2013 Rebate Fund; 

(o) Series 2017 Rebate Fund; and 

(p) Series 2019 Rebate Fund. 

Section 4.2 Series 2019 Bond Proceeds Fund 

(a) The Series 2019 Bond Proceeds Fund shall be held bythe Trustee and used to receive 
the proceeds ofthe Series 2019 Bonds, a transfer from the debt service reserve fund established by the Original 
Indenture in connection with the Series 2004B Bonds, and a cash contribution from the Board. Any funds 
received prior to the Closing Date may be held uninvested. On the Closing Date, the Trustee shall disburse 
amounts held in the Series 2019 Bond Proceeds Fund as follows, all as provided in [he request and 
authorization delivered pursuant to Section 3.12(a)(v) hereof: 

(i) [o retain such sum in [he Series 2019 Costs of Issuance Account u specified 
in the request and authorization delivered pursuant [o Section 3.12(a)(v) hereof; and 
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(ii) to transfer the balance [o the Series 2019 Current Refunding Fund. 

(V) Amounts deposited on the Closing Date into the Series 2019 Costs of Issuance 
Account of the Series 2019 Bond Proceeds Fund shall be disbursed, pursuant to the written instructions ofthe 
Authority, to pay Costs of Issuance. The Trustee is authorized and directed [o pay such Costs of Issuance in 
accordance with the payment instructions set forth in the respective invoices submitted to the Trustee for 
payment pursuant [o such written instructions of the Authority. Any amounts remaining in the Series 2019 

Costs of Issuance Account one hundred and eighty (180) days after delivery of the Series 2019 Bonds (and not 
specifically committed to pay additional Costs of Issuance) shalt be deposited into the Interest Account of the 
Series 2019 Debt Service Fund. 

Section 43 Series 2013 Debt Service Fund.The Trustee shall deposit into the applicable account 
of the Series 2013 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account ofthe Series 2013 Debt Service Fund shall 
be used solely to pay the interest on the Series 2013 Bonds as it becomes due and payable, whether on an 
Interest Payment Da[e, at maturity or upon acceleration. 

(V) Moneys on deposit in the Principal Account of the Series 2013 Debt Service Fund 
shall be used solely to pay the principal of the Series 2013 Bonds as i[ becomes due and payable, whether at 
maturity, prior redemption or upon scheduled sinking fund redemption; and, if funds are available for such 
purpose and at the written direction of the Authority, as instructed in writing by [he Co~poratioq ro effect the 
redemption of the Series 2013 Bonds prior to their maturity in accordance with the redemption provisions 
hereof or the purchase of Series 2013 Bonds prior to [heir maturity in the open market at a price no[ in excess 
of the then applicable redemption price (the principal amount thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2013 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund and the Series 2013 Debt Service 
Reserve Fund, in that order. 

Section 4.4 Series 2017 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2017 Debt Service Fund [he amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in [he Interest Account ofthe Series 2017 Debt Se[vice Fund shall 
be used solely to pay the interest on the Series 2017 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and [o reimburse the Series 2017 Bond Insurer in 
respect of interest on the Series 2017 Bonds paid under [he Series 2017 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2017 Debt Service Fund 
shall be used solely to pay the principal of the Series 2017 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2017 Bond 
Insurer in respect of principal of the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy; 
and, if funds are availaUle for such purpose and at the written direction of the Authority, as instructed in 
writing by [he Corporation, to effect [he redemption of [he Series 2017 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2017 Bonds prior to their mahuity 
in the open market a[ a price not in excess of the then applicable redemption price ([he principal amount 
thereof, premium, if any, plus accrued interest). 

(c) Whenever and to [he extent that money on deposit in [he Interest Account or [he 

Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 

satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2017 Bonds, the 

Trustee shall hansfer money from the Surplus Fund, [he Replacement Fund, and the Series 2017 Deb[ Service 

Reserve Fund, in that order. 

Section 4.5 Series 2019 Debt Service Fund. The Trustee shall deposit into [he applicable account 

of the Series 2019 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in [he Interest Account of the Series 2019 DeU[ Service Fund shat 

be used solely to pay the interest on the Series 2019 Bonds as it becomes due and payable, whether on an 

Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2019 Bond Insurer in 

respect of interest on the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Debt Service Fund 

shall be used solely to pay the principal of the Seaes 2019 Bonds as it becomes due and payaUle, whether at 

mahuity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2019 Bond 

Insurer in respect of principal of the Series 2019 Bonds paid under the Series 2019 Bond Insurance Poticy; 

and, if funds aze available for such purpose and at the written direction of the Authority, as inshucted in 

writing by the Corporation, to effect the redemption of the Series 2019 Bonds prior to their maturity in 

accordance with the redemption provisions hereof or the purchase of Series 2019 Bonds prior to their maturity 

in the open mazket at a price not in excess of the then applicable redemption price (the principal amount 

thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the interest Account or the 

Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 

satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2019 Bonds, the 

Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2019 Debt Service 

Reserve Fund, in that order. 

Section 4.6 Series 2017 Proiect Fund. The Series 2017 Project Fund and the accounts therein shall 

continue to be maintained by the Trustee in trust and were used receive the immediate transfer from the 

balance of the proceeds of the Series 2017 Bonds in the amounts specified in the request and authorization 

delivered pursuant to Section 3.12(b)(v) of the Second Supplemental Indenture and as provided in Section 

4.2(a)(iii) of the Second Supplemental Indenhue and will be used to receive any future Extraordinary Rental 

payment received by the Trustee from or on behalf of the Corporation with written instructions to deposit such 

Extraordinary Rental payments into the Series 2017 Project Fund. Moneys in the Series 2017 Project Fund 

shall be applied to the payment of the Costs of the Series 2017 Facilities pursuant to the procedure established 

in Section 4.18 hereof and, pending such application, shall be subject to a lien and charge in favor of the 

Bondholders for the furd~er security of such Bondholders until paid out or transferted as herein provided. 

Section 4.7 Series 2017 Capitalized Interest Fund. The Series 2017 Capitalized Interest Fund shall 

continue to be maintained with the Trustee and was funded on the date of delivery of the Series 2017 Bonds 
from the proceeds thereof. On each date on which the Authority is required to transfer moneys to the Series 

2017 Debt Service Fund pursuant to Section 4.12 hereof, prior to making any such transfer the Trustee shall 

transfer amounts on deposit in the Series 2017 Capitalized Interest Fund [o the appropriate accounts of [he 

Series 2017 Debt Service Fund in the amounts required by such subsections or such lesser amount as shall then 

remain in the Series 2017 Capitalized Interest Fund. The Trustee shall reduce [he amount required [o be 
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transfen'ed to [he Series 2017 Debt Service Fund pursuant to Section 4.12 hereof by any amounts transferred ro

the Series 2017 Deb[ Service Fund pursuant [o the provisions of this Section. Earnings on amounts in the 
Series 2017 Capitalized Interest Fund shall be retained [herein. 

Section 4.8 Replacement Fund. The Replacement Fund shalt Ue maintainedwith the Trustee and 
used [o fund the cos[ of replacing any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, fixtures, or equipment placed upon or used in connection with the Facilities. Moneys in the 
Replacement Fund will also Ue transferzed to the Interest Account and/or [he Principal Account of the Deb[ 
Service Fund whenever and [o the extent [ha[ money on deposit in such Accounts, together with money 
availTble therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, 
by acceleration or in satisfaction of the mandatory sinking fund redemption requirements therefor) the Bonds. 

Section 4.9 Series 2013 Rebate Fund. Moneys deposited and held in the Series 2013 Rebate Fund 
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
[he pledge of [his Indenture. The Corporation shall make the calculations) required by the Code and the Series 
2013 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Tmstee to make deposits to and 
make disbursements from the Series 2013 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2013 Tax Regulatory Agreement and any provisions of this Indenhue governing deposits 
to the Series 2013 Rebate Fund maybe superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to [he Series 2013 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to [he effect that the use of the new Series 2013 
Tax Regulatory Agreement will not cause the interest on the Series 2013 Bonds to become includable in Boss 
income of the recipient thereof for federal tax purposes. 

~ Section 4.10 Series 2017 Rebate Fund. Moneys deposited and held in the Series 2017 Rebate Fund 

W shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculations) required by the Code and the Series 
2017 Tax Regularory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposiu to and 
make disbursements from the Series 2017 Rebate Fund that the Corporation determines aze in accordance 
therewith. The Series 2017 Tax Regulatory Agreement and any provisions of [his Indenture governing deposits 
ro the Series 2017 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2017 Rebate Fund, ifrequired) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2017 
Tax Regulatory Agreement will not cause the interest on the Series 2017 Bonds to become includable in grass 
income of the recipient thereof for federal tax purposes. 

Section 4.1 l Series 2019 Rebate Fund. Moneys deposited and held in [he Series 2019 Rebate Fund 
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation, at its own expense, shall make the calculations) required bythe 
Code and [he Series 2019 Ta~c Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to 
make deposits to and make disbursements from the Series 2019 Rebate Fund that the Corporation determines 
are in accordance [herewith. The Series 2019 Tax Regulatory Agreement and any provisions of [his Indenture 
governing deposits to the Series 2019 Rebate Fund maybe superseded or amended by the Corporation (except 
the requirement of annual calculations and deposits to the Series 2019 Rebate Fund, if required) if 
accompanied by an opinion of Bond Counsel addressed to the Corporation and the Trustee to the effectthat the 
use of the new Series 2019 Tax Regulatory Agreement will not cause the interest on [he Series 2019 Bonds to 
become includable in gross income of the recipient thereof for federal tax purposes. 

Section 4.12 Receipts Fund. There shall be deposited into the Receipts Fund all funds received 

from or paid on behalf ofthe Boazd under the Facilities Lease, including: (i) daily, all rents, charges, and other 

amounts, held in the deposit account maintained by the Management Company pursuant any Management 

Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make Base Rental Payments 

pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Fund to the 

Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will Ue withdrawn 

by [he Trustee in accordance with the requirements of this Indenture and ratably on a parity therewith and 

applied in the following priority: 

(a) At such time as may be required by [he Tax Regulatory Agreement but not less often 

than annually, to the Rebate Fund the amount required to be deposited thereunder; 

(b) On the twenty-fifth (25th) day of each month, beginning on thetwenty-fifth (25'h) day 

of the month following the effective date of any Management Agreement, ro the Operating Fund (as defined in 

the Management Agreement) maintained by the Management Company, an amount necessary to make the 

amount in the Operating Fund equal to the Operating Expenses for the next month as shown on the Operating 

Budget (as defined in [he Management Agreement) for such month, as certified bythe Management Company; 

(c) On the twenty-fifth (25'") day of each month, into the Interest Account of the Debt 

Service Fund, commencing February 25, 2019 an amount equal to one-sixth (1/6'h) of the interest due and 

payable on such Bonds on the next February 1 and August 1 or such lesser amount that, together with amounts 

already on deposit in the Interest Account of the Debt Service Fund will be sufficient to pay interest on such 

Bonds on such Interest Payment Date; 

(d) On the twenty-fifth (25'x) day of each month, commencing February 25, 2019, into the 
Principal Account of the Debt Service Fund, an amount equal to one-twelfth (1/12'") of the principal of [he 

Bonds payable on the next Principal Payment Date; 

(e) On the twenty-fifth (25'^) day of each month, any amounts due [o the Bond Insurer for 

amounts due other than the reimbursement ofprincipal of and interest on the respective Bonds insured by such 

Bond Insurer, which amounts are reimbursed under items (c) and (d) above; 

(~ On the twenty-fifth (25'x) day of each month following any drawing on the Debt 

Service Reserve Fund in accordance with the provisions hereof, an amount equal to the lesser of(i) one twelfth 

(l/12th) ofthe amount necessary to cause the amount on deposit in the Debt Service Reserve Fund to equal the 

Debt Service Reserve Fund Requirement within twelve (12) months or (ii) the excess of the Debt Service 

Reserve Fund Requirement over the amount on deposit in the Debt Service Reserve Fund; 

(g) Annually, beginning August I, 2019, [he Replacement Fund Annual Funding 

Requirement if requved pursuant to Section 430 hereof; or such lesser annual amount as is permitted by the 

Boazd of Regents and approved by the Bond Insurer; in each case, as set forth in writing delivered in advance 

thereof to the Trustee, and, in the event that any funds shall have been withdrawn from the Replacement Fund 

[o cure any deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant [o 

Section 4.3(c), Section 4A(c), and Section 4.5(c) of this Indenture, [he amount of such withdrawal; 

(h) On the twenty-fifth (25th) day of each month, commencing [he month following the 

effective date of any Management Agreement, an amount equal to the monthly Management Fee for the current 

Fiscal Yeaz plus any Management Fee for any prior month that remains unpaid; 
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(i) Annually on August I of each year beginning Augus[ 1, 2019 any amounts remaining 
in the Receipts Fund after making all transfers required to be made on such date under Section 4.12(a) through 
(h) hereof shall be transferred to the Surplus Fund and applied as set forth in Section 4.18 of this Indenture. 

Section 4.13 Series 2013 Debt Service Reserve Fund. Moneys on deposit in [he Series 2013 Debt 
Service Reserve Fund shall be maintained in an amount equal to the Series 2013 Debt Service Reserve Fund 
Requirement, and shall Ue transferzed, in accordance with [he priority set out in Section 43(c) above, to the 
Interest Account or the Principal Account of the Series 2013 Debt Service Fund in such amount as shall be 
necessary [o remedy any deficiency therein (taking into account any amounts available therefor in the Surplus 
Fund and the Replacement Fund). Whenever the amount in the Series 2013 Debt Service Reserve Fund, 
together with the amount in the Series 2013 Debt Service Fund, is sufficient to pay in full all outstanding 
Series 2013 Bonds in accordance with their terms, the funds on deposit in the Series 2013 Debt Service 
Reserve Fund shall be transfeaed to the Series 2013 Debt Service Fund and shall be available ro pay all 
outstanding Series 2013 Bonds in accordance with their terms. If the balance of the Series 2013 Debt Service 
Reserve Fund is greater than the Series 2013 Deb[ Service Reserve Fund Requirement, all amounts in the Series 
2013 Debt Service Reserve Fund in excess of the Series 2013 Deb[ Service Reserve Fund Requirement shall be 
transferred to the Interest Account of the Series 2013 Debt Service Fund. In no event shall moneys in the Series 
2013 Debi Service Reserve Fund be used to make payments of principal or interest on the Series 2017 Bonds or 
the Series 2019 Bonds and in no event shalt the moneys in the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Deb[ Service Reserve Fund be used to make payments of principal and interest on the Series 2013 
Bonds. 

Section 4.14 Series 2017 Debt Service Reserve Fund. 

N (a) Monies in the Series 2017 Debt Service Reserve Fund shall be maintained in an amount equal 
~ to the Series 2017 Debt Service Reserve Requirement. The Series 2017 Deb[ Service Reserve Fund 

Requirement wilt initially be satisfied by the deposit of the Series 2017 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2017 Debt Service Reserve Fund shall be used solely fortransfer 
to the Series 2017 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on [he Series 2017 Bonds. 

(b) Whenever the amount in the Series 2017 Debt Service Reserve Fund, together with the 
amount in the Series 2017 Debt Service Fund is sufficient [o pay in full all Outstanding Series 2017 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the fitnds on 
deposit in the Series 2017 Debt Service Reserve Fund shall be hansferred to the Series 2017 Debt Service 
Fund and shall be available to pay all Outstanding Series 2017 Bonds. Prior to said transfer, all investments 
held in the Series 2017 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2017 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2017 Deb[ Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2017 Deb[ Service Reserve 
Fund, the Authority may, with [he prior written consent of the Series 2017 Bond Insurer, cause to be deposited 
into the Series 2017 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2017 Bond Insurer for the benefit of the holders of the Series 2017 Bonds or a letter of 
credit in an amount equal to (i) the difference behveen the Series 2017 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2017 Debt Sen~ice Reserve Fund, if any, or (ii) the Series 2017 Debt 
Service Reserve Requirement. The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 

from [he Series 2017 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2017 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2017 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody's. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody's, and [he letter of credit itself shalt be rated not 
lower than AA by S&P or Aa by Moody's. If a disbursement is made pursuant [o a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate [he maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2017 Debt Service Reserve Fund, funds in the amount of [he disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in [he Series 2017 Deb[ Service Reserve Fund equals [he Series 2017 Debt Service Reserve Requirement. In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2017 Debt 
Service Reserve Fund to the Series 2017 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge ofthe amounts to be deposited in the Series 
2017 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shal I be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2017 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such montlily payment shall be in an amount at least equal to 1/ 12 of the a~regate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2017 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shalt use its best 
effoRs to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2017 Bond Insurer and meet the 
above provided requirements. 

(d) [n the event that the Series 2017 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2017 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2017 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit. 

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2017 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2017 Debt Service Reserve Fund with any cash necessary to meet the Series 2017 Debt 
Service Reserve Requirement. 

(~ In the event of the refunding of any Series 2017 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2017 Deb[ Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2017 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2017 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2017 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in [he Series 2017 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
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Uonds and the disposition of the proceeds thereof, shall not be less than the Series 2017 Debt Service Reserve 
Fund Requirement. 

Section 4.15 Series 2019 Debt Service Reserve Fund. 

(a) Monies in the Series 2019 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2019 DeU[ Service Reserve Requirement. The Series 2019 Debt Sen~ice Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2019 Debt Service Reserve Fund Surety 
Policy with [he Trustee. Monies in the Series 2019 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2019 Deb[ Service Fund in amounts required to prevent any default in [he payment of the 
principal of and interest on the Series 2019 Bonds. 

(b) Whenever the amount in the Series 2019 DeUt Service Reserve Fund, together with the 
amount in the Series 2019 Deb[ Service Fund is sufficient to pay in full all Outstanding Series 2019 Bonds in 
accordance with their teems (including principal or applicable premium and interest [hereon), the funds on 
deposit in the Series 2019 Debt Service Reserve Fund shall be transferred to the Series 2019 Debt Service 
Fund and shall be availaUle to pay all Outstanding Series 2019 Bonds. Prior to said hansfer, all investrnents 
held in the Series 2019 Debt Service Reserve Fund shall be liquidated to [he extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2019 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2019 Debt Service Reserve Fund orto 
provide for the removal of all or a portion of the amounts on deposit in the Series 2019 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2019 Bond Insurer, cause to be deposited 

~ into [he Series 2019 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
N suUstance to the Series 2019 Bond Insurer for the benefit of the holders of the Series 2019 Bonds or a letter of 
~ credit in an amount equal to (i) the difference between the Series 2019 Debt Service Reserve Requirement and 

the sums [hen on deposit in the Series 2019 Deb[ Service Reserve Fund, if any, or (ii) the Series 2019 Deb[ 
Service Reserve Requirement. The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
from the Series 2019 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2019 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2019 Debt 
Service Reserve Fund or provided from any other Fund under this Indenhue. The insurer providing such surety 
bond or insurance policy shall be an inswer whose municipal bond insurance policies insuring [he payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody's. The letter of credit Authority shall be a bank or bust companythat is rated 
not lower than not lower than AA by S&P or Aa by Moody's, and the letter of credit itself shall berated not 
lower than AA by S&P or Aa by Moody's. !f a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be oUligated either (i) to 
reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2019 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2019 DeUt Service Reserve Fund equals the Series 2019 Deb[ Service Reserve Requvement. In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2019 Debt 
Service Reserve Fund to the Series 2019 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge ofthe amounts [o be deposited in the Series 
2019 Deb[ Service Reserve Fund to provide for such reinstatement provided, however, such obligarion shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2019 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 

including interest thereon, shall be made on a monthly basis commencing in the first month following each 

draw and each such monthly payment shall be in an amount at least equal to I / 12 of the aggregate of such draw 

and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 

that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 

Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2019 

Debt Service Reserve Fund shall fall below [ha[ required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 

insurance policy or letter of credit which shall be satisfactory to the Series 2019 Bond Insurer and meet the 

above provided requirements. 

(d) In the event that [he Series 2019 Debt Service Reserve Fund contains both cash and a surety 

bond, insurance policy or letter of credit and a disbursement from the Series 2019 Debt Service Reserve Fund 

is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2019 

Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit. 

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 

letter of credit in the Series 2019 Debt Service Reserve Fund, the Authority shall use any available funds first 

to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2019 Debt Service Reserve Fund with any cash necessary to meet the Series 2019 Deb[ 
Service Reserve Requirement. 

(~ In [he even[ of the refunding of any Series 2019 Bonds, [he Trustee shall, if the Authority so 
directs, withdraw from the Series 2019 Debt Service Reserve Fund all, or any portion of, [he amounts 
accumulated therein with respect to the Series 2019 Bonds being refunded and deposit such amounts to Ue held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2019 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2019 Bonds being refunded shall be deemed to have been paid pursuant ro Article Xll and (ii) the amount 
remaining in the Series 2019 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 

bonds and the disposition of the proceeds thereof, shall not be less than the Series 2019 Debt Service Reserve 

Fund Requirement. 

Secrion 4.16 Series 2017 and Series 2019 Debt Service Reserve Fund Surety Policy Provisions. 

Notwithstanding anything to the contrary set forth in the Indenture, the following provisions shall apply as long 

as the Series 2017 Debt Service Reserve Fund Surety Policy or the Series 2019 Debt Service Reserve Fund 

Surety Policy (for purposes of this section, collecrively, the "Debt Service Reserve Fund Surety Policy') is in 

effect: 

(a) The Authority shall repay, or cause the Corporation to repay, any draws under the Deb[ 

Service Reserve Fund Surety Policy and pay all related reasonable expenses incurred by the Bond Insurer (as 
such term is defined in Section 3.14 hereof and shall pay interest thereon from the date of payment by the 
Bond Insurer at the Late Payment Rate. "Late Payment Rate" means [he lesser of (x) [he greater of (i) the per 

annum rate of interest, publicly announced from time to time by JPMorgan Chue Bank at its principal office in 

the City of New York, as its prime or base lending rate ("Prime Rale") (any change in such Prime Rate [o be 

effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable 

hig}test rate of interest on the Insured Bonds (as such term is defined in Section 3.14 hereof, as applicable, 

and (y) the maximum rate permissible under applicable usury or similar laws limiting interest rates. The La[e 
Payment Rate shall be computed on the basis of the actual number of days elapsed over a year of 360 days. In 
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[he event 1PMorgan Chase Bank ceases to announce its Prime Rate publicly, Prime Ra[e shall be the publicly 
announced prime or Vase lending rate of such national bank as the Bond Insurer shall specify. If the interest 
provisions of [his subparagraph (a) shall result in an effective rate of interest which, for any period, exceeds the 
limit of the usury or any other laws applicable to the indebtedness created herein, then all sums in excess of 
[hose lawfully collectible as interest for the period in question shall, without further agreement or notice 
between or by any party here[q be applied as additional interest for any later periods oftime when amounts are 
outstanding hereunder to the extent [ha[ interest otherwise due hereunder for such periods plus such additional 
interest would not exceed the limit of the usury or such other laws, and any excess shatl be applied upon 
principal immediately upon receipt of such moneys by the Bond Insurer, with [he same force and effect as if 
[he Authority or the Corporation had specifically designated such extra sums to be so applied and the Bond 
Insurer had agreed [o accept such extra payments) as additional interest for such later periods. In no event 
shall any agreed-to or actual exaction as consideration for the indebtedness created herein exceed the limits 
imposed or provided by the law applicable [o this transaction for the use or detention of money or for 
forbearance in seeking its collection. 

Repayment of draws and payment of expenses and accrued interest thereon at the La[e Payment Rate 
(collectively, "Policy Cosls") shall commence in the first month following each draw, and each such monthly 
payment shall be in an amount at leas[ equal [0 1/12 of the aggregate of Policy Costs related to such draw. 

Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first to interest due, then 
to the expenses due and then to principal due. As and to the extent that payments aze made to the Bond Insurer 
on account of principal due, the coverage under the Debt Service Reserve Fund Surety Policy will be increased 
by a like amount, subject to the terms of the Reserve Policy. The obligation to pay Policy Costs shall be 

~ secm ed by a valid lien on all revenues and other collateral pledged as security for the Insured Bonds (subject 
~ only to the priority of payment provisions se[ forth under this Indenture). 
N 
~ All cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 

Service Reserve Fund shall be transferred to the Debt Service Fund for payment of debt service on the Series 
2017 Bonds and the Series 2019 Bonds, as applicable, before any drawing may be made on the applicable Debt 
Service Reserve Fund Surety Policy or any other credit facility credited to the Series 2017 Deb[ Service 
Reserve Fund or the Series 2019 Debt Service Reserve Fund in lieu of cash ("Credit Facilit}i'). Payment of 
any Policy Costs shall be made prior to replenishment of any such cash amounts. Draws on all Credit Facilities 
(including the applicable Debt Service Reserve Fund Surety Policy) on which there is available coverage shall 
be made on a pro-rata basis (calculated by reference to the coverage then available thereunder) after applying 
all available cash and inveshnents in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund. Payment of Policy Costs and reimbursement of amounts with respect to other Credit 
Facilities shall be made on a pro-rata basis prior to replenishment of any cash drawn from the Series 2017 Debt 
Service Reserve Fund and the Series 2019 Debt Service Reserve Fund. For the avoidance ofdoubt, "available 
coverage" means the coverage then available for disbursement pursuant to the teens of [he applicable 
alternative credit instrument without regard to [he legal or financial ability or willingness of the provider of 
such instrument to honor a claim or draw thereon or the failure of such provider to honor any such claim or 
draw. 

(b) If either the Authority or the Corporation shall fail to pay any Policy Costs in accordance with 
the requirements of subparagraph (a) hereof, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available to it, including those provided under the Indenture other than (i) acceleration of 
the maturity of the Bonds or (ii) remedies which would adversely affect owners of the Bonds. 

(c) The Indenture shall not be discharged until alt Policy Costs owing to the Bond Insurer shall 
have been paid in full. The Authority's obligation to pay such amounts shalt expressly survive payment in full 
of the Insured Bonds. 

(d) 77te Authority shall include any Policy Costs then due and owing the Bond Insurer in the 
calculation of the additional bonds test and the rate covenant in the Bond Documents. 

(e) The Trustee shall ascertain the necessity for a claim upon the Deb[ Service Reserve Fund 
Surety Policy in accordance with [he provisions of subparagraph (a) hereof and provide notice to the Bond 
Insurer in accordance with the terms of the Debt Service Reserve Fund Surety Policy at least three (3) Business 
Days prior to each date upon which interest or principal is due on the Insured Bonds. 

Nothing in [his Section 4.16 is intended to require or obligate nor shall anything herein be interpreted 
to require or obligate the Authority for any purpose or at any time whatsoever, [o provide, apply or expend any 
funds coming into the hands of the Authority other than from the 7 rust Estate, which Trust Estate shall include 
without limitation payments under Section 6 of the Facilities Lease. 

Section 4.17 Reserved. 

Section 4.18 Surolus Fund. The Swplus Fund will continue [o be maintained with the Trustee. Upon 
satisfaction ofcertain performance covenants contained in the Indenture, funds on deposit in [he Surplus Fund at 
the end of any Fiscal Yeaz may be transferred [o the University. Until such transfer, moneys in the Surplus Fund 
will be available to be transferred to the Interest Account and/or the Principal Account of [he Deb[ Service Fund 
whenever and to the extent thatmoney on deposit in such Accounts is insufficient to pay interest on and principal 
of (whether at matu[ity, by acceleration or in satisfaction ofthe mandatory sinking fund redemption requirements 
therefor) the Bonds. 

Section 4.19 Series 2019 Current Refunding. The Series 2019 Current Refunding Fund shall 
be maintained by the Trustee in trust and shall be used to receive the immediate transfer from the proceeds of 
the Series 2019 Bonds as provided in Section 4.2 hereof. Moneys in the Current Refunding Fund shall be used 
by the Trustee to redeem the Series 2004B Bonds on February _, 2019. Any amounts remaining in [he Series 
2019 Current Refunding Fund following redemption of the Series 2004B Bonds on February _, 2019 shal 
be deposited into the Interest Account of the Series 2019 Debt Service Fund. 

Section 4.20 Investments.

(a) Moneys contained in the funds and accounts held by the Tmstee under Section 4.1 of 
this Indenhue shall be continuously invested and reinvested by the Tmstee at the direction of the Corporation 
in Pem~itted Investrnenu, to the extent practicable, that shall mature (or be readily convertible to cash) not later 
than the respective dates, as estimated by [he Corporation, when [he moneys in said Funds and Accounts shall 
be required for the purposes intended, and: 

(i) No such investrnent shall be required to be made unless the cash at the time 
available therefor is at least equal to $1,000; 

(ii) The Trustee shall be authorized, to the extent necessary to enable the Trustee 
to dischazge or perform its obligations hereunder, a[ any one or more times to sell any part or all of the 
investments whenever it may, for any reason or purpose whatsoever, deem any such sale to be desirable; 
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(iii) Any income derived from and any profit or loss on any such inveshnent of 
moneys on deposit in any such fund or account shall be credited or debited, as the case may be, to the 
respective fund or account in which earned except that ifthe balance of the Debt Service Reserve Fund is equal 
to or greater than the Debt Service Reserve Fund Requirement, earnings in the Debt Service Reserve Fund 
shall be transferted to the Interest Account of the appropriate Debt Service Fund; 

(iv) No Permitted Investments in any fund or account may mature beyond [he 
latest maturity date of any Bonds outstanding at the time such Permitted Investments are deposited. For the 
purposes of this section, [he matw~ity date of repurchase agreements for obligations is the maturity date of such 
repurchase agreements and not [he maturity date of the underlying obligation; 

(v) Moneys in the Debt Service Reserve Fund may be invested only in PeRnitted 
Investments maturing or redeemable a[ the option of the holder not later than two (2) years from the date of 
purchase thereof, provided, however, if moneys in the Debt Service Reserve Fund shall be invested in a 
guaranteed inveshnen[ contract [he Vatue of which is equal [o the amount available [o be withdrawn therefrom, 
such guaranteed investment contract may have a term of up to ten (] 0) years; and 

(vi) No float forward or forward purchase agreement or other azrangement, 
agreement or financial product may be utilized in connection with the Debt Service Fund the Debt Service 
Reserve Fund or the Replacement Fund unless the Bond Insurer so permits and the terms thereof (including 
without limitation, the paiYies thereto) are satisfactory to the Bond Insurer and, if satisfactory to the Bond 
Insurer, such agreements will constitute Permitted [nveshnents. 

(V) An Authorized Corporation Representative shall give to the Trustee directions 

N respecting the investment of any money required to be invested hereunder, subject, however, to the provisions 
J of this Article and Article V of the Agreement, and the Trustee shall then invest such moneyunder this Section 

as so directed. The Trustee shall in no event have any liability for any loss resulting from the investment of 
moneys in accordance with the directions of the Authorized Corporation Representative. The Trustee shall 
famish [he Authority annually with a written copy and the Corporation with a written copyfor the Boazd, on at 
leas[ a monthly bzsis, of the types, amounts, yield and maturities of ail such inveshnents. 

(c) All cash investments shall be valued by the Trustee as frequentlyas deemed necessary 
by [he Trustee, but not less often than annually, at the market value thereof. Deficiencies in [he amount on 
deposit in any fund or account resulting from a decline in mazket value shall be restored no later than the 
succeeding valuation date. 

Section 421 Depository of Moneys and Securiri for Deposits. All of the funds and accounu 
established hereunder (except for the Rebate Fund) shall be special trust accounts held by the Trustee in Wst 
for the benefit of the owners of the Bonds and shall not be subject [o lien or attachment by any creditors ofthe 
Trustee, the Authority, the Corporatioq or the Boazd. Uninvested sums in these funds and accounts shall be 
continually secured as are deposits of uninvested sinking funds of political subdivisions of the State or in the 
manner prescribed by Federal law for securing any Federal trust funds as may be prescribed from time to time 
by the Comptroller of the Curtency. 

Section 422 Arbitraee. Notwithstanding all the provisions hereof, the Authority or the Corporation 
shall not direct the investment of moneys in the various funds and accounts created hereunder in a manner that 
would result in the loss of exclusion from gross income of interest on the Bonds for Federal income tax 
purposes or in such manner which would result in the Bonds becoming "azbitrage bonds" within the meaning 
of Section 148 of [he Code. 

Section 4.23 Payments from [he Series 2017 Project Fund. 

(a) Payment of the Costs of the Series 2017 Facilities shall be made from the proceeds of 
the Series 2017 Bonds deposited into the Series 2017 Project Fund; provided, however that interest earnings on 
the amounts deposited into the Series 2017 Project Fund shall be transferred semi-annually fifteen (I 5) days 
prior to each Interest Payment Date, to the corresponding account of the Series 2017 Debt Service Fund and 
used to make the next payment of interest on the Series 2017 Bonds. All payments from the Series 2017 
Project Fund shall be subject to the provisions and restrictions set forth in this Article, and the Authority 
covenants that it will not cause or peRnit to be paid from the Series 2017 Project Fund any sums except in 
accordance with such provisions and restrictions. 

(b) Moneys in the Series 2017 Project Fund shall be used to pay the Costs of the Series 
2017 Facilities; provided that if an Event of Default under the Agreement or this Indenture has occurred and is 
continuing, the Trustee shall transfer moneys in the Series 2017 Project Fund [o [he appropriate account of the 
Series 2017 Debt Service Fund for the purpose of paying the principal of and interest on the Series 2017 
Bonds. 

Section 4.24 Costs of [he Series 2017 Facilities. For the purpose of this Indenture, the Coss of the 
Series 2017 Facilities shall embrace such costs as are eligible costs within the purview of the Act and, with 
respect to the Series 2017 Bonds, the Code and, without intending thereby to limit or resfict any proper 
definition of such costs, shall include the following: 

(a) obligations incurred by the Corporation for the benefit of the Board with respect to the 
lease of the Land and the design, acquisition, construction, demolition, and installation of the Series 2017 
Facilities, for labor, materials, and services provided by contractors, builders, and others in connection with the 
demolition, conshuction, and equipping of the Series 2017 Facilities, machinery and equipment, necessary 
water and sewer lines and connections, utilities and landscaping, [he restoration or relocation of any property 
damaged or destroyed in connection with such construction, the removal, demolition or relocation of any 
structures, and the clearing of lands and the reasonably allocable expenses of the Corporation with respect to 
the Series 2017 Facilities; the cos[ ofacquiring by purchaze, if deemed expedient, or leasing such Land, rights, 
rights of way, servitudes, easements, franchises, and other interests as may be deemed necessary or convenient 
bythe Authorized Corporation Representative for [he construction and equipping of[he Series 2017 Facilities, 
the cos[ of options and partial payments thereon, the cost of demolishing or removing any buildings or 
structures on land so acquired, including the cost of acquiring any lands to which such buildings or structures 
maybe moved and the amount of any damages incident to or consequent upon the construction of [he Series 
2017 Facilities; 

(c) interest on the Series 2017 Bonds prior to the establishment ofthe completion date of 
the Series 2017 Facilities pursuant to Section 3.7 of the Agreement, and the reasonable fees and expenses, 
including counsel fees, of the Trustee for its services prior to and during construction, and premiums on 
insurance, if any, in connection with the Series 2017 Facilities; 

(d) the cost of borings and other preliminary investigations, if any, to determine 
foundation or other conditions, expenses necessary or incident to determining the feasibility or practicability of 
consWcting the Series 2017 Facilities and fees and expenses of engineers, architects, management consultants 
for making studies, surveys and estimates of cost and of revenues and other estimates, costs of environmental 
surveys, reports and remediation, and fees and expenses of engineers and architects for preparing plans and 
specifications and supervising construction as well as for the performance of all other duties of engineers and 
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architects set forth herein in relation [o the acquisition and construction of the Series 2017 Facilities and the 
issuance of the Series 2017 Bonds therefor; 

(e) other items of expense not elsewhere in this Section specified incident to the lease of 
the Land and the demolition, design, construction, and equipping of the Series 2017 Facilities and the 
financing thereof, including professional fees, moving expenses, the acquisition of lands, property, rights, 
rights of way, easements, franchises, and interest in or relating to lands, including title insurance, cost of 
demand surveys, other surveys, and other expenses in connection with such acquisition, legal fees and 
expenses, and expenses of adminishation and overhead, all properly chargeable, in the opinion of [he 
Authorized Corporation Representative, to [he acquisition, demolition, constructioq and equipping of the 
Series 2017 Facilities; and 

(~ any obligation or expense heretofore or hereafter incurred or paid by the Corporation 
for or in connection with any of the foregoing purposes, including general legal fees and expenses incurred in 
connection with the Series 2017 Facilities. 

Section 4.25 Requisitions from the Series 2017 Project Fund. 

(a) Payments from the Series 2017 Project Fund shall be made in accordance with the 
provisions of this Section. In connection with a payment from [he Series 2017 Project Fund, there shall be filed 
with the Trustee a requisition, substantially in the form of Exhibit B attached hereto and made a part hereof, 
signed by an Authorized Corporation Representative, stating: 

the item number of each such payment; 

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

(iii) the respective amounts [o be paid; 

(iv) the purpose by general classification for which each obligation to be paid was 
incurred; 

(v) that obligations in the stated amounts have been incurred by the Corporation 
and are either (A) presently due and payable or (B) have been paid by the Corporation and [hat each item 
thereof is a proper charge against the Series 2017 Rroject Fund and has not been the subject of any prior 
requisition; 

(vi) [hat such requisition contains no item representing payment on account ofany 
retainage [o which the Corporation is entitled at the date of such requisition; and 

(vii) a certification that all work, materials, supplies, and equipment that are the 
subject of such requisition have been performed or delivered and are in accordance with the description ofthe 
Series 2017 Facilities referted to above. 

(b) Upon receipt of each requisitioq the Trustee shall pay [he obligarions set forth in such 
requisition out of [he money in the Series 2017 Project Fund, and each such obligation shall be paid by check 
signed by one or more officers or employees of the Trustee designated for such purpose by the Trustee or by 
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wire hansfer or credit to an account of the Corporation held by the Trustee or in such other manner as may be 
agreed on by the Corporation and the Trustee. In making such payments the Trustee may rely upon such 
requisitions. if for any reason the Corporation should decide prior to [he payment of any item in a requisition 
no[ to pay such item, it shall dive written notice of such decision to [he Trustee and thereupon the Trustee shall 
not make such payment. Notwithstanding anything to the contrary provided in this Section, prior to payment of 
the first requisition, the Bondholders shall have received or shall have had an opportunity to review copies of a 
Memorandum of Ground Lease, a Memorandum of Facilities Lease, the Mortgage, and a UCC- I, each with 
stamped recordation information indicating that each document has been recorded in the mortgage, conveyance 
or clerk of court records of Tangipahoa Parish, as appropriate. 

(c) The Trustee agrees to accept and ac[ upon instructions or directions pursuant to this 
Indenhve sent by unsecured e-mail, facsimile transmission or other similar unsecured or electronic methods, 
provided however, that (i) such originally executed inshvctions or directions shall be signed by a person as 
may be designated and authorized to sign for the Corporation or in the name of the Corporation, by an 
authorized representative of [he Corporatioq and (ii) the Corporation shall provide to [he Trustee an 
incumbency certificate listing such designated persons, which incumbency certificate shall be amended 
whenever a person is to be added or deleted from the listing. The Trustee shall no[ be liable for any losses, 
costs or expenses azising directly or indirectly from the Trustee's reliance upon and compliance with such 
instructions notwithstanding such instructions conflict with or are inconsistent with a subsequent written 
instrucrion. 

Section 4.26 Reliance upon Requisitions. All requisitions and opinions received by the Trustee as 
conditions of payment from the Series 2017 Project Fund maybe relied upon by [he Tivstee and shall be 
retained by the Trustee, subject a[ all reasonable times to examination by the Authority, the Board, and the 
Corporation. 

Section 4.27 Completion of the Series 2017 Facilities and Disposition of the Series 2017 Project 
Fund Balance. When the construction and renovation of the Series 2017 Facilities shall have been completed, 
which fact shall be evidenced to the Trustee by a certificate of an Authorized Corporation Representarive 
delivered to the Trustee pursuant to Section 3.7 of the Agreement, the balance in [he Series 2017 Project Fund 
shall be transferred by the Trustee to the Series 2017 Debt Service Fund (subject to the provisions of Section 
4.4 hereof and applied [o redeem the Series 2017 Bonds in accordance with the provisions of Section 3.4 
hereof, or as a credit towazds the next debt service payment on the Series 2017 Bonds, all in accordance with 
the written direction of an Authorized Corporation Representative. 

Section 4.28 Amounts Remaininc in Funds: Releases. It is agreed by [he parties hereto that any 
amounts remaining in the Funds and Accounts exisring pursuant to this Indenture upon the expiration or sooner 
cancellation or termination of the Agreement, as provided therein, after payment in full of all Bonds then 
outstanding under this Indenture (or provisions for the payment thereofhaving been made in accordance with 
Article XII of this Indenture), and the fees, chazges, and expenses of the Authority, the Bond Insurer, and the 
Trustee and all other amounts required to be paid under the Agreement and under this Indenture, other than 
amounts payable as azbitrage rebate under Section 1480 of the Code, shall belong to and be paid to the Board. 

Section 429 Aoulication of Insurance Proceeds: Condemnation Award. 

(a) If all or any portion of the Facilities is damaged or destroyed by a Casualty (as defined 
in the Facilities Lease), or is taken by Expropriation (as defined in the Facilities Lease) proceedings, the Board 
shall instruct the Corporation, as expeditiously as possible, to continuously and diligently prosecute or cause to 
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be prosecuted the repair, restoration, or replacement [hereof, provided however, that the Corporation shall in no 
way be liable for any costs of the repair, restoration, or replacement of the Facilities in excess of the proceeds 
of any insurance or of any Expropriation awazd received because of such Casualty or Expropriation. The 
proceeds of any insurance, including the proceeds of any self-insurance through ORM, or of any Expropriation 
award or payment in lieu of Expropriation, received on account of any damage, deshvction, or taking of all or 
any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in a special account to be 
established upon receipt of any such funds and held by the Trustee in trust or in the case of self-insurance 
through ORM, asset forth in paragraph (b) below; and shall be made available for, and to the extent necessazy 
be applied to, such resroration, repair, and replacement. Any amounts so held by the Trustee shall be disbursed 
to pay the costs of restoration, replacement, and repair of the Facilities with respect [o which they are held, in 
each case promptly after receipt of a written request of the Corporation as advised by the Board stating thatthe 
amount to be disbursed pursuant [o such request will be used to pay costs of replacing or repairing or restoring 
the Facilities and that no amount previously has been disbursed by the Trustee for payment of the costs to be so 
paid. In making such payments, the Trustee may conclusively rely upon such written requests and shall have no 
liabil ity or responsibility [o investigate any matter stated therein, or for any inaccuracy or misstatemen[therein. 
In no event shall the Trustee be responsible for the adequacy of the plans and specifications or consWction 
contract relating to the replacement, restoration, or repair of the Facilities, or for the improper use of moneys 
properly disbursed pursuant to request made under this Section. Any proceeds remaining on deposit with 
Trustee following completion of the repairs, restoration, or replacement of [he Facilities shall be paid by 
Trustee to the Corporation for the Board. 

(V) In the event the University decides not to repair, restore or replace the Series 2004 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all proceeds 

~ received or payable as a result of Expropriation proceedings (including payments received or payable in lieu of 
~ Expropriation and including any portion of such payments attributable to [he Boazd's interest) shall be paid to 
~ the Trustee and applied to the prepayment of the Series 2013 Bonds and the Series 2019 Bonds in accordance 

with the terms of this Indenture. In the event the University decides not to repair, restore, or replace the Series 
2017 Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all 
proceeds received or payable as a result of Expropriation proceedings (including payments received or payable 
in lieu of Expropriation) shall be paid to [he Trustee and applied [o the redemption of the Series 2017 Bonds 
on a pro rata basis in accordance with this Indenture. 

(c) In the event that ORM insures the Facilities, the Board shall cause the Corporation to 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
NumUer 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, production of 
invoices paid Uy the Board [o ORM for reimbursement of vendor payments) to effect the repair, restoration or 
replacement of the Facilities. 

Section 430 Aootication of Monev in the Replacement Fund 

(a) The Trustee shall, in accordance with Section 4.12 hereof, deposit an amount equal to 
the Replacement Fund Annual Funding Requirement into the Replacement Fund, annually on each August I. 
Alternatively and with respect to the Series 2017 Bonds only, this requirement shall be deemed to have been 
satisfied and no annual deposits shall be required under Section 4.12 hereof if the Board shall cause to be 
deposited with the Trustee aone-time deposit to the Replacement Fund in an amount equal to ten percent 
(10 %) of the hard construction costs ofthe Series 2017 Facilities (not including professional services and fees) 
on August I of the first full Fiscal Year of operation of the Series 2017 Facilities. 'The amounts required to be 

deposited to the Replacement Fund hereunder may be reduced with the approval of the staff of the Board of 
Regents of the State of Louisiana, the Board and the Bond Insurer. 

(b) All moneys in the Replacement Fund shall be held for the benefit of the Board 
through the Cocporatioq are not pledged under this Indenture and may be drawn on and used by the 
Corporation or the Board to (i) replace any worn out, obsolete, inadequate, unsuitaUle, or undesirable property, 
furniture, equipment, fixtures, and other property owned by the Board or the Corporation and located on the 
Facilities and (ii) maintain the Facilities and to make all alterations, repairs, restorations, and replacements to 
[he Facilities as and when needed to preserve the Facilities in good working order, condition, and repair, each 
as required by the Facilities Lease. Withdrawals from the Replacement Fund for the purposes set forth aUove 
shall be made by [he Trustee upon its receipt of a requisition from the Boazd or tbe Corporation substantially in 
the form attached hereto as Exhibit C to this Indenture. Moneys in the Replacement Fund may also be drawn 
by the Trustee and transferred to the Debt Service Fund if amounts on deposit therein, together with amounts 
available therefor in the S~uplus Fund, are insufficient to pay debt service on [he Bonds on any Interest 
Payment Date or Principal Payment Date. 

(c) Any moneys remaining in [he Replacement Fund immediately prior to the time all of 
the Bonds aze paid, or provision for their payment is made in accordance with Article XII of the Indenture, 
shall, at the option of the University, be used, together with amounts held in the Debt Service Reserve Fund to 
pay in full all outstanding Bonds in accordance with their terms or shall be paid to the University. 

Section 431 Anolica[ion of Money in the Surplus Fund. 

(a) Funds on deposit in the Surplus Fund a[ [he end of any Fiscal Year may be hansferred 
to the University on the date described below if (i) the Debt Service Coverage Ratio for the Facilities was 
1.10:1.00 or greater for such Fiscal Yeaz as evidenced by the audited financial statements for such Fiscal Year 
and (ii) neither the Corporation or the Boazd aze in default under the financing documents on the date of 
transfer to the University. Upon receipt of the audited financial statements for such Fiscal Year, provided that 
the above described conditions have been met, then at the written instruction of the Board Representative, the 
Tnutee shall hansfer all of the amounts in the Sucpius Fund on the last day of the immediately preceding 
Fiscal Yeaz to the University. 

(b) To the extent [hat [here aze insufficient funds in [he Receipts Fund to make any of the 
transfers to the vazious funds and accounts required under Section 4.8(a) through (j) hereof on the dates such 
transfers are required to be made, any amounts contained in the Surplus Fund shall be transferred to such funds 
and accounts, in the priority set forth in Section 4.8 hereof, to make up for such deficiency. 

Section 4.32 Application of Monevs in the Rebate Fund. Moneys in the Rebate Fund shall Ue used 
to make any rebate payments required to be made to the United States under the Code. The Rebate Fund shall 
beheld for the sole benefit of the United States of America and is not pledged under this Indenture. Moneys 
required to be paid to the United States shall be deposited in the Rebate Fund, as applicable, by the Board as 
Base Rental under the Facilities Lease as required thereby and by this Indenture. 

ARTICLE V 
ADDITIONAL BONDS 

Section 5.1 Additional Bonds. 
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(a) Additional Bonds maybe issued in one or more series by the Authority at the request of the 
Corporation as advised by the Board under a supplement to this Indenture to pay all or part of the additional 
cos[ of the Facilities, so long as: 

(i) No Event of Default under this Indenture has occurred and is then continuing and the 
Authority shall have approved the issuance of such additional bonds; and 

(ii) There shall have been filed with the Trustee an opinion of an attorney or firm of 
attorneys generally recognized as having expertise in matters relating ro municipal bonds to [he effect that the 
exclusion from "gross income" for federal income tax purposes of [he interest on the Bonds [hen outstanding 
under this Indenture shall not be adversely affected. 

Such series of Additional Bonds shall be appropriately designated, shall be dated, shall beaz interest at 
a rate or rates no[ exceeding the maximum rate then permitted by law, shall be numbered, shall have such 
paying agents and shall have such maturities and redemption provisions, all as may be provided in the 
supplement to this Indenture or [he separate indenture authorizing [he issuance of such series of Additional 
Bonds. It is anticipated that Additional Bonds will be issued hereunder to finance phase three of the Facilities. 

The written consent of the Bond Insurer shall not be required in connection with the issuance of such 
Additional Bonds, but the Bond Insurer shall have [he right to review and approve the documentation prepazed 
in wnnec[ion with [he issuance of such Additional Bonds to ensure that such documentation is as contemplated 
by this Indenture and does not adversely affect the rights of the Bond Insurer under this Indenture in a manner 
not contemplated hereby. 

(b) Additional Bonds may be issued under this Indenture for any other purpose with the prior 
written consent of the Bond Insurer. 

Section 5.2 Refundine. Refunding Bonds maybe issued under and secured by a supplement to 
this Indenture for the purpose of providing funds for the refunding of the Bonds and Additional Bonds; 
provided that if Refunding Bonds are issued other than for the purpose of realizing interest savings, the Bond 
Insurer's consent in writing must be obtained prior to the issuance of such Additional Bonds and the execution 
of a Supplemental Indenture in accordance with Section 10.1(d) hereof. 

Section 53 Additional Bonds and Refunding Bonds. The Bond Insurer shall receive copies ofany 
disclosure documents circulated with respect [o such Additional Bonds and Refunding Bonds. 

ARTICLE VI 
COSTS OF ISSUANCE 

Section 6.1 Payment of Costs of Issuance from Series 2019 Bond Proceeds Fund. There shall be 
paid into the Series 2019 Costs of Issuance Account in the Series 2019 Bond Proceeds Fund the amounts 
required to be so paid from Series 2019 Bond proceeds pursuant to Section 4.2 of this Indenture; and such 
amounts shall be applied to the payment of all items of expense, directly or indirectly payable or reimbursable 
and related to the authorization, sale and issuance of the Series 2019 Bonds including, but not limited to, 
publication costs, printing costs, costs of preparation and reproduction ofdocuments, filing and recording fees, 
initial fees and charges of the Trustee, the Authority, or any other fiduciary, legal fees and chazges, fees and 
disbursements of consultants and professionals and any other cost, charge or fee in connection with the original 
sale and issuance of [he Series 2019 Bonds. Any additional costs of issuance shall be paid solely by the 
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Corporation. The Trustee shall make payments from the Series 2019 Costs of Issuance Account upon receipt of 
statements from the parties entitled to be paid therefrom accompanied by a written request of the Authority 
directing the Trustee to pay such statements. Any amounts remaining in the Series 2019 Costs of Issuance 
Account after payment in full of all of the expenses and costs of issuance of the Series 2019 Bonds shall be 
transferred to the Interest Account of the Series 2019 Debt Service Fund. 

ARTICLE VII 
ENFORCEMENT OF AGREEMENT 

AND FACILITIES LEASE 

Section 7.1 Assignment of Agreement and Facilities Lease. The Authority has assigned all of its 
right, tiNe, and interest iq to, and under the Agreement (except for rights relating to exculpation, 
indemnification, and payment of expenses thereunder), including the interest of [he Authority in and [o [he 
Ground Lease and the Facilities Lease assigned by the Corporation to the Authority thereunder (except for 
payments of Additional Rentals made under the Facilities Lease), to the Trustee as security for the Bonds and 
hereby agrees that the Agreement and the Facilities Lease may be enforced by the Trustee and/or the owners of 
the Bonds in accordance with the terms of the Facilities Lease and this Indenture. Notwithstanding such 
assignment, the Authority agrees to cause the Corporation to comply with the terms contained in the 
Agreement and the Facilities Lease and the rights of the Bondholders and the Trustee shall be governed by the 
provisions of this Indenture, the Agreement, and the Facilities Lease. 

Section 72 Trustee or Bondholders to Enforce Aereement. Facilities Lease and Mortsaee. The 
Trustee may, and upon request of the Bond Insurer or a majority in aggregate principal amount of the Bonds 
then outstanding shall, subject to the provisions of Section 8.11 and Article IX hereof, strictly and promptly 
enforce the provisions of the Agreement, the Facilities Lease, and the Mortgage so long as any of the Bonds 
remain outstanding under this Indenture. All rights of action (including [he right to file proof of claims) [o 
enforce the Agreement, the Facilities Lease, and the Mortgage under this Indenture or under any of the Bonds 
maybe enforced by the Trustee without the possession of the Bonds and without their production in any hial or 
other proceeding relating thereto. Any such suit or proceeding instituted by the Trustee shall be brought in its 
name as Trustee for the Bondholders without the necessity of joining as plaintiffs or defendants any of the 
Bondholders. 

ARTICLE VIII 
EVENTS OF DEFAULT; REMEDIES 

Section 8.1 No Extension of Time for Payment of Principal, Premium, or Interest. The Trustee 
shall no[ be authorized [o extend the time for any payment of principal, premium or interest without the prior 
written consent of or authorization by the owner of the Bonds so affected. 

Section 82 Events of Default.(a) Each of the following events is hereby declared to be an "F vent 
afDefaulP' hereunder. 

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

(ii) The payment ofthe principal ofor premium, if any, on any of the Bonds shall 
not be made when the same shall become due and payable, whether at maturity or Uy proceedings for 
redemption or by acceleration or otherwise; 
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(iii) An "Event of Default" under Article IX of[he Agreement shall have occurred 
and shall no[ have been cured within the applicable cure period; 

(iv) A default shall occur under Section 21 of the Facilities Lease; 

(v) If by action or inaction of the Authority, the Board, or the Corporation the 
interest on the Bonds shall Uecome includable in gross income for Federal income tax purposes; or 

(vi) Default by [he Authority in [he due and punctual performance of any other of 
the covenants, conditions, agreements, and provisions contained in the Bonds or in this Indenture on [he part of 
the Authority to be performed, if such default shalt continue for thirty (30) days after written notice specifying 
such default and requiring [he same [o Ue remedied shall have Veen given to [he Authority, the Board, the Bond 
Insurer and [he Corporation by [he Trustee, which may give such notice in its discretion and shall give such 
notice at the written request of the owners of not less than a majority in principal amount of the Bonds then 
outstanding. Such default shall not become an Event of Default if said default be of [he nature [ha[ (A) it 
cannot be corrected within [he thirty (30) day period after receipt of notice, but the Authority (or the 
Corporation purs~an[ [o the provisions of Section 8.14 of [his Indenture) promptly shall institute and diligently 
pursue corrective action until such default is cured, (B) the Trustee shall determine that such default is not 
curable but such default does not affect the validity or enforceability of the Bonds, this Indenture, or the 
Agreement, an event of nonperformance shall not have occurred under the Agreement (otherthan as aresult of 
the cross-default provisions), and such default does not impair the security or the obligations provided for or 
under the Bonds, this Indenture, or the Agreement and (C) the Bond Insurer shall have consented to such event 
not being an Event of Default. 

(b) The word "defaulP' as used herein means failure ofperformancewhen due, exclusive 
of any period of grace, if any, allowed to correct any such failure. 

(c) For all purposes of this Article VIII (o[herthanSection 8.13 hereof, the Bond Insurer 
shall be deemed [o be the sole owner of the Bonds it has insured for so long as i[ has not failed to comply with 
its payment obligations under the Bond Insurance Policies, and the Bond Insurer shall be entitled to (i) notify 
the Trustee of the occurcence of an Event of Default hereunder, (ii) request that the Trustee intervene in 
judicial proceedings that affect the Bonds or the security therefor, (iii) direct all remedies in the Event of 
Default, (iv) be recognized as the owner of each Bond which it insures for the purposes of exercising all rights 
and privileges available to Bondholders, (v) have the right to institute any suit, action, or proceeding at law or 
in equity under the same terms as a Bondholder in accordance with the provisions of the Indenture or each 
Bond for which it insures. 

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

Section 83 Remedies. Upon the occurrence of an Event of Default, the Authority, the Trustee, 
and, subject to Sections 8.10 and 8.11, and all rights granted to the Bond Insurer under Article VIII of the 
Indenture, the Bondholders shall have all the rights and remedies as may be allowed by law, the Indenture, the 
Mortgage, or pursuant to [he provisions of the Agreement and/or the Facilities Lease by virtue of their 
assignment hereunder, including but not limited to, acceleration of the maturity of all Bonds, or suit at law or in 
equity [o enforce or enjoin the action or inaction ofparties under the provisions ofihe Indenture, the Mortgage, 
the Agreement or the Facilities Lease. 

Section 8.4 Acceleration; Annulment of Acceleration. 
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(a) Upon the occurrence of an Event of Defaul[ described in Section 82 of [he Indenture, 

the Trustee may, and upon the written request of the Bond Insurer or the owners of a majority in aggregate 
principal amount of the Bonds shall, by notice in writing to the Authority, the Board, and the Corporation, 
declaze the Bonds then outstanding immediately due and payable, and such Bonds shall Uecome and be 
immediately due and payable, anything in such Bonds or in [he Agreement or this Indenture to the contrary 
norivithstanding and, subject to Article IX, the "Trustee may exercise any remedies granted to it therein. In such 

event, there shall be due and payable on the Bonds an amount equai to the principal amount of all the Bonds 
then outstanding plus all interest accrued thereon and which will accrue thereon to the date of payment; and 

(b) A[ any time after the principal of [he Bonds shail have been so declared to be due and 

payable and before the entry of finaljudgment or decree in any suit, actioq or proceeding instituted on account 
of such default, or before the completion of the enforcement of any other remedy under the Indenture, the 
MoRgage, the Agreement, or the Facilities Lease, the Trustee may annul such declaration and its consequences 
with respect to the Bonds if (i) moneys shall have been deposited in [he Debt Service Fund sufficient [o pay al 
matured installments of principal (other than principal due solely because of acceleration) and interest; (ii) 
moneys shall be available sufficient to pay the charges, compensation, expenses, disbursements, advances, and 
liabilities of the Authority and the Trustee; (iii) all other amounts then payable by [he Authority or the 
Corporation the Indenture or the Agreement shall have been paid or a sum sufficient to pay the same shall have 
been deposited with the Trustee; and (iv) every Event of Default known to the Authority or the Trustee (other 
than a default in the payment of the principal of the Bonds due only because of such declaration) shall have 
been remedied to the satisfaction of the Authority and the Trustee. No such annulment shall extend to or affect 

any subsequent Event of Default or impair any right consequent thereon. 

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

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

(a) Anything in this Indenture to the contrary notwithstanding, if at any time the moneys 
in the Debt Service Fund shall no[ be sufficient to pay the interest on, premium, if any, or the principal of the 
Bonds, as applicable, as the same shall become due and payable (either by their teens or by acceleration of 

maturities), such moneys, together with any other moneys then available or thereafter becoming available for 
such purpose, whether through the exercise of the remedies provided for in this Article or otherwise, including, 
without limitation, moneys paid by the Corporation pursuant to the Mortgage, shall, subject to the provisions of 
Sections 9.2 and 9.4 hereof, be applied as follows: 

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

FIRST, to the payment to the persons entitled thereto of all installments of interest 
then due and payable in the order in which such installments became due and payable and, if 

the amount available shall not be sufficient to pay any particular installment, then ro [he 
payment thereof, ratably, according to the amounts due on such installment, to the persons 
entitled thereto, without any discrimination or preference except as [o any difference in [he 
respective rates of interest specified in the Bonds, as applicable; then 

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

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

(ii) If the principal of all the Bonds shall have become or shall have been declared 
due and payable, all such moneys shall be applied to the payment of the principal and interest then due and 
unpaid upon the Bonds, without preference or priority of principal over interest or of interest over principal, or 
of any installment of interest over any other installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due respectively for principal and interest, to the persons entitled thereto 
without any discrimination or preference; and 

(iii) If the principal of all the Bonds shall have been declared due and payable and 
if such declaration shall thereafter have Veen rescinded and annulled, then, subject to the provisions of Section 
8.4(b) above, in the event that the principal of all the Bonds shall later become or be dectazed due and payable, 
then alt such moneys shall be applied in accordance with the provisions of Section 8.4(a) above. 

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

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

SectionBJ ApooinhnentofReceiver.UpontheoccurzenceofanEven[ofDefault,anduponGGng 
of a suit or other commencement of judicial proceedings to enforce the rights of the Trustee and of the 

(61?371 11.71 62 SLU-I~deNure 

Bondholders under this Indenture, [he Trustee shall be entitled, as a matter of right, to the appointment of a 
receiver or keeper pending such proceedings, with such powers as the court making such appointment shall 
confer. Any expenses incurred in connection with such appointment shall be paid by the Corporation but only 
from the Trust Estate. 

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

Section 8.9 Remedies Vested in Trustee. All rights of action under [his Inden[w~e, [he Loan 
Agreement, the Mortgage, or under any ofthe Bonds may be enforced by the Trustee without possession of the 
Bonds and without their production in any trial or other proceeding relating thereto. Any suit or proceeding 
instiNted by [he Trustee may be brought in its name as Trustee without the necessity of joining as plaintiffs or 
defendants any owners of the Bonds. 

Section 8.10 Maiority of Bondholders Control Proceedines.Subjec[ to Section 8.6, if an Event of 
Default shall have occurred and be continuing, notwithstanding anything in this Indenture to the contrary, Uut 
subject to all rights granted to the Bond Insurer in this Indenture, the owners of at leas[ a majority of the 
aggregate outstanding principal amount of Bonds then outstanding shall have the right, at any time by an 
instrument or instruments in writing executed and delivered to the Trustee, to direct the method and place of 
conducting any proceeding to be taken in connection with the enforcement of the terms and conditions of this 
Indenture, provided the direction is in accordance with law and the provisions of this Indenture and, in the sole 
judgment of the Trustee, is not unduly prejudicial to the interest of Bondholders notjoining in such direction, 
and provided further, that nothing in this Section shall impair the right of the Trustee in its discretion to take 
any other action under this Indenture which i[ may deem proper and which is no[ inconsistent with the direction 
by Bondholders. 

Section 8.11 Individual Bondholder Action Restricted. 

(a) No owner of any Bond shall have any right to institute any suit, action, or proceeding 
for the enforcement of this Indenture or for the execution of any trust hereunder or for any remedy under this 
Indenhue unless an Even[ of Default has occurred (other than under Sections 82(a)(i) or 8.2(a)(ii)) hereof as to 
which the Trustee has actual notice, or as ro which the Trustee has been notified in writing; and 

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

Section 8.12 Waiver and Non-Waiver of Event of Default. No delay or omission of the Trustee or 
of any owner of Bonds to exercise any right or power accruing upon any Event of Default shall impair the right 
or power or shall be construed to be a waiver of an Event of Default or an acquiescence therein. Every power 
and remedy given by this Article to the Trustee and to the owners of the Bonds, respectively, may be exercised 
from tune to time and as ofren as may be deemed expedient. 

Section 8.13 Notice of Defaults. 

(a) Within thirty (30) days after the receipt of notice of an Event of Default or [he 
occurrence of an Event of Default of which the Trustee is deemed to have notice, the Trustee shall (unless the 
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Event of Default has already been cured) give written notice of the Event of Default to the owners ofall Series 
2013 Bonds, Series 2017 Bonds, and Series 2019 Bonds then outstanding in the mannerprovided in Section 
13.8 of this Indenture, provided that, except in [he case of a default in [he payment of principal, redemption 
price, or interest on any of the Series 2013 Bonds, [he Series 2017 Bonds, and [he Series 2019 Bonds, the 
Trustee may withhold the notice to the Bondholders if, in its sole judgment, it determines [hat [he withholding 
of notice is not detrimental to [he best interest of [he Bondholders. 

(b) The Trustee shall immediately notify, in writing [he Authority, the Boazd, the Bond 
Insm~er, and the Corporation of any Event of Default known to the Trustee. 

Section 8.14 Opportunity of Coroora[ion to Cure Certain Defaults. The Authority and the T~us[ee 
hereby grant the Corporation full authority on the account of the Boazd and/or the Authority to perform any 
covenant or obligation and to otherwise fulfill any condition the failure ornon-performance of which is or is 
alleged to be a default under Section 8.2(a)(vi) of this Indenture, and the Trustee agrees that pedovnance by 
the Corporation shall be deemed to be performance by the Board and/or the Authority. 

ARTICLE IX 
CONCERNING THE TRUSTEE 

Section 9.1 Acceptance of Trusts. The Trustee hereby represents and warrants to the Authority 
(for the benefit of the Board, the Corporation and the Bondholders as well as the Authority) that it is a state 
banking corporation duly organized and existing under the laws of the State of Alabama and that it is duly 
authorized under such laws to accept and execute trusts of the character herein set out. The Trustee accepts and 

~ agrees to execute the h~usts imposed upon it by [his Indenture, but only upon the terms and conditions se[ forth 
~ in this A~Yicle and suUject to the provisions of this Indenture including the following express terms and 

W conditions, to all of which the parties hereto and the respective Owners of the Bonds agree: 

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

(b) No provision of this [ndenture shall be construed to relieve the Trustee from liability 
for its negligence or willful misconduct, except that: 

(i) in the absence of bad faith on the part of the Trustee, the Trustee may rely 
upon the authenticity of, and [he truth of the statements and the correcMess of the opinions expressed in, and 
shall be protected fully from liability in relying or acting upon, any resolution, opinion of counsel, certificate, 
request, notice, consent, waiver, order, signature guaranty, notarial seal, stamp, acknowledgnent, verificatioq 
appraisal, repoR or other paper or document believed by the Trustee to be genuine and to have been signed, 
affixed or presented by the proper party or parties; but in the case of any such ceRificates or opinions that by 
any provision hereby are specifically required to be famished [o the Trustee, as the case maybe, the Ttus[ee 
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s6a11 be under a duty to examine the same to determine whether or not they conform to requirements of this 
Indenture; 

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

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

(iv) the Trustee shall not be liable with respect to any action taken or omitted to be 
taken by it in good faith and in accordance with any direction or request of the Bondholders; 

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

(vi) the Trustee shall no[ be deemed [o have knowledge of any Even[ of Default, 
except for the failure of the Corporation to make or cause to be made scheduled payments to the Trustee 
provided for in the Ageement, unless and until an officer of the Trustee who customarily handles coryorate 
trusts and is assigned to supervise this Indenture shall have actual knowledge thereof or the Trustee shall have 
received written advice thereof from any Bondholder; 

(vii) anything in any of the Transaction Documents [o [he contrary 
notwithstanding, whether or not an Event of Default shall have occurred, the Trustee shall not be under any 
obligation [o take any acrion under this Indentwe that may involve it in any expense or liability, the payment of 
which within a reasonable time is not, in its opinion, assured to it by the security afforded to it by the terms of 
this Indenture, unless it is requested in writing to do so by one or more owners of the Bonds outstanding 
hereunder and famished, from time to time as it may require, with security and indemnity satisfactory to it; 

(viii) the Trustee need not take any action or follow any direction from any one or 
more Bondholders if the Trustee shall be advised by counsel that the action orproceedings so directed may not 
lawfully be taken or would be prejudicial to Bondholders no[ parties to such direction, or the Trustee in good 
faith believes following such direction would involve the Trustee in personal liability; 

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

(x) anything to the contrary in the Transaction Documents notwithstanding, the 
pemtissive right of [he Trustee to do anything enumerated or set forth in any of the Transaction Documents 
shall not be consWed as a duty, and [he Trustee shall not be held responsible or liable for other than its 
negligence or willful misconduct. 
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(c) In case an Event of Default within the purview of Section 8.2 hereof has occurred and 
is continuing and the Trus[ee has or is deemed to have knowledge of [he Event of Defaul[ pursuant to (b)(vi) 
above, subject to the provisions of this Article IX, the Trustee shall exercise such of the rights and powers 
vested in it by this Indenture and use the degree of care and skill in their exercise as a prudent man would 
exercise under the circumstances. 

(d) Whether or no[ [herein expressly so provided, every provision of this Indenture 
relating to the conduct or affecting the liability of or affording protection to [he Trustee, including without 
limitation Sections 93 and 9.4 hereof, shall be subject to the provisions of this Section 9.1. The Trustee also 
accepts, and agrees [o do and perform, the duties and obligations imposed upon it by and under the Agreement, 
and the Facilities Lease, but only upon the terms and conditions set forth in the Agreement, the Facilities 
Lease, and this Indenture. The rights of the Trustee to do things enumerated in this Indenture shall not be 
conshued as a duty. 

Section 92 Trustee Entitled ro Indemnity. The Trustee shall be under no obligation to institute any 
suit, or to take any remedial proceeding under this Indenture or under the Agreement, or to enter any 
appearance in or in any way defend against any suit, in which it may be made a defendant (except in the case of 
the Trustee's own negligence), or to take any steps in the execution of the trusts hereby created or in the 
enforcement of any rights and powers hereunder or under the Agreement or [he Facilities Lease, until it shall 
be indemnified to its satisfaction against any and all costs and expenses, outlays and counsel fees and other 
reasonable disbursements, and against all liability; the Trustee may, nevertheless, begin suit, or appear in and 
defend suit, or do anything else in itsjudgment proper [o be done by it as such Trustee, without indemnity, and 
in such case the Authority shall reimburse the Trustee from funds available therefor under the Agreement for 
all costs and expenses, outlays and counsel fees and other reasonable disbursements properly incurred in 
connection [herewith. If the Authority shall fail [o make reimbursement, [he Trustee mayrevnburse itself from 
any moneys in its possession under the provisions of this Indenture and shall be entitled to a preference over 
any of the Bonds. 

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

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

(b) The Trustee shall not be under any obligation to see that any duties herein imposed 
upon any party other than itself, or any covenants herein contained on the part of any pazty other than itself to 
be performed, shalt be done or performed, and the Trustee shall be under no obligation for failure to see that 
any such duties or covenants are so done or pedortned. 

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

(d) The unmunities and exemptions from IiaUitity of the Trustee hereunder shall extend to 
its directors, officers, employees and agents. 

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

Section 9.5 Trustee to Preserve Records. Alt records and files pertaining to the Corporation in the 
custody of the Trustee shall be open at all reasonable times to [he inspection of the Authority, [he Board, the 
Corporation and their agents and representatives. 

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

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

Secfion 9.8 Trustee Responsible for Reinscription. The Trustee, as set forth in the Agreement, is 
required to reinscribe the Mortgage at such times as shall be necessary to preserve the lien thereof. Under the 
Loan Agreement, the Corporation has covenanted to cooperate with the Trustee with regard to the foregoing. 
The Trustee shatl notify the Authority in the event that any continuation statement shall be required to Ue filed 
in order to keep current any financing statements or other filings with respect to security interests securing the 
Bonds. 

Section 9.9 Trustee May Rely on Certificates. Subject to the provisions of Section 9.1(b), the 
Trustee shall be protected and shall incur no liability in acting or proceeding, or in not acting or not 
proceeding, in good faith, reasonably and in accordance with the terms of this Indenture, upon any resolution, 
order, notice, request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and [o have been adopted or signed by 
the proper boazd or person or to have been prepared and furnished pursuant to any of the provisions of the 
Agreement or this Indenture, or upon the written opinion ofany attorney, engineer, accountant or other expert 
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believed by it to be qualified in relation to the subject matter, and the Trustee shall not be under any dory to 
make any investigation or inquiry as to any statements contained or matters referred to in any such instrument. 

Section 9.10 OualificationoftheTrustee.Thereshallatallemesbeatrusteehereunderwhichshall 
Ue a bank or trust company in good standing, duly authorized [o exercise trust powers, subject to examination 
by federal or state authority, which is either (a) a bank or trust company, (b) a wholly-owned subsidiary of a 
bank or trust company, or (c) a wholly-owned subsidiary of a bank or holding company which has as a wholly-
owned subsidiary a bank or hest company, in any case the holding company, bank or trust company having a 
combined capital, swplus and undivided profits of at least $30,000,000, or assets under management of a[ least 
$25QOOQ000, if [here be such an institution willing, able and legally qualified to pedortn the duties of the 
Trustee hereunder on reasonable or customary terms. If at any time the Trustee shall cease to be eligible in 
accordance with the provisions of this Section, i[ shall resign immediately in [he manner and with the effect 
hereinafter specified in this Article. 

Section 9.11 Resignation and Removal of Trustee. 

(a) No resignation or removal of the Trustee and no appointrnen[ of a successor Trustee 
pwsuant to this Article shall Uecome effective until the acceptance of appointment by the successor Trustee, 
acceptable to the Bond Insurer, and otherwise appointed under Section 9.12 hereof and until notice of 
resignation or removal and appoinhnen[, as [he case maybe, shall have been provided to [he Bond Insurer. 
No[withstanding anythingherein ro the conhary, the appointment of any successor Trustee must be approved 
in writing by [he Bond Insurer. 

(V) The Trustee may resign a[ any time by giving written notice thereof [o [he Authority, 
W the Bond Insurer, the Board, the Coipora[ioq and the Bondholders. If an instrument of acceptance by a 
~ successor Trustee shall not have been delivered to the Trustee within thirty (30) days after the giving of such 

notice ofresignation, the retiring Trustee maypeti[ionany court ofcompetentjurisdiction for the appointrnent 
of a successor Trustee. 

(c) The Trustee may be removed for cause at any time by an instrument or instruments in 
writing to the Trustee, with copies to the Authority, the Bond Insurer, the Board, and the Corporation, signed 
by the owners of not less than a majority in aggregate principal amount of [he Bonds then outstanding, or by 
their attorneys, legal representatives, or agents and delivered to the Trustee, the Authority, the Board, and the 
Corporation (such instruments to be effective only when received by the Trustee). The Authority, at the 
direction of the Corporation, may also remove the Trustee, provided there is no event of default, at any time in 
the manner set forth in this Section 9.11(c). The Trustee may be removed forcause at any time at the request of 
the Bond Insurer. 

(d) if at any time, 

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

(ii) the Trustee shall become incapable of acring or shall be adjudged a bankrupt 
or insolvent or a receiver of the Trustee or of its property shall be appointed or any public officer shall take 
charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or 
liquidation, then, in any such case, (1) the Authority, in its discretion and without obligation, may or [he 
Corporation, on behalf of the Board, may remove the Ttus[ee, or (2) any Bondholder may, on behalfofhimself 

and all others similazly situated, petition any court of competent jurisdiction for the removal of the Trustee and 
the appoinhnent of a successor, but only, in each case, with the prior written approval of the Bond Insurer. 

(e) If the Trustee shall be removed or become incapable of acting, or if a vacancy shall 
occur in the office of Trustee for any cause other than resignation (it being understood that no vacancy may 
occur as a result of resignation since the Trustee may no[ resif;n unless a successor has been appointed) or if the 
Tmstee tenders its resignation, the Authority with the approval of the Corporation, and the Board (whose 
consent shall not be unreasonablywithheld) and the Bond Insurer shall promptly appoint a successor provided 
the Authority shall be furnished with sufficient funds [o pay all costs and expenses (including attorneys' fees) 
reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. lf, within one 
yeaz after such resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee 
shall be appointed by an instrument or concurzent instruments in writing executed by the owners of not less 
than a majority in aggregate principal amount of the Bonds then outstanding, and delivered to the Corporation 
for the Boazd and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance 
of such appointment become the successor Trustee and supersede [he successor Trustee appointed by the 
Authority. If no successor Trustee shall have been so appointed by the Authority or the Bondholders and 
accepted appoinbnent in the manner hereinafter provided, any Bondholder who has Veen a bona fide owner of 
a Bond for at least six (6) months may, on behalf of himself and all others similarly situated, petition any court 
of competent jurisdiction for the appointment of a successor Trustee. 

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

Section 9.12 Successor Trustee. 

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

(b) Notwithstanding any of the foregoing provisions of this Article, any bank or trust 
company having power to perform the duties and execute the trusts of this Indenture and otherwise qualified [o 
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act as Trustee hereunder with or into which the bank or trust company acting as Trustee may be merged or 
consolidated, or to which the corporate hest assets and corporate trust business of such bank or trust company 
maybe sold, shall be deemed the successor of the Trustee. 

Section 9.13 Co-Trustee. 

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

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

(c) Should any deed, conveyance or inshvment in writing from the Authority be required 

W by the separate Trustee or Co-Trustee so appointed by the Trustee in order to more fully and certainly vest in 
~ and confirm to him or i[ such properties, rights, powers, hosts, duties, and obligations, any and ail such deeds, 

conveyances, and instruments shall, on request, be executed, acknowledged, and delivered by the Authority 
upon the written request of the Trustee and provided the Authority shall be furnished with sufficient funds to 
pay all costs and expenses (including attorneys' fees) reasonably incurred by the Authority in connection 
therewith u such costs and expenses accrue. In case any sepazate Trustee or Co-Trustee, or a successor to 
either, shall die, become incapable of acting, resign or be removed, all the estates, properties, rights, powers, 
trusts, duties and obligations of such separate Trustee or Co-Trustee, so far as permitted bylaw, shall vest in 
and be exercised by the Trustee until the appointment of a new Trustee or successorro such separate Trustee or 
Co-Trustee. 

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

ARTICLE X 
SUPPLEMENTAL[NDENTURES 

Section 10. I Supplemental Indentures Not Requiring Consent of Bondholders.The Authority and 
the Trustee may, with the consent of the Bond Insurer but without the consent of, or notice to, any of the 
Bondholders, enter into an indenture or indentures supplemental to [his Indenture as shall not be inconsistent 
with the terms and provisions hereof and in the opinion of the Trustee shall not materially and adversely affect 
the interest of the Bondholders for any one or more of the following purposes: 

(a) To cure any ambiguity or formal defect or omission in this Indenture; 
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(b) To grant to or confer upon the Trustee for the benefit ofthe Bondholders any additional rights, 
remedies, powers or authority that may be lawfully granted to or conferred upon the Bondholders or the 
Trustee or either of them; 

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

(d) To provide for the issuance ofAdditional Bonds in conformity with the provisions of Article 
V of this Indenhue and to fix all details with respect thereto or to provide further conditions, limitations or 
reshictions on the issuance of Additional Bonds; 

(e) To modify, amend or supplement [his Indenture or any indenture supplemental hereto in such 
manner as to permit the qualification hereof or thereof under any federal statute hereafter in effect or under any 
state Blue Sky Law, and, in connection therewith, if they so determine, [o add to this Indenture or any 
indenture supplemental hereto such other teens, conditions and provisions as may be permitted or required by 
any said federal statute or Blue Sky Law; provided, that any such indenture supplemental hereto referred to in 
this Section 101(e) shall not, in the judgment of the Trustee, which may rely on an opinion of counsel, be [o 
the prejudice of the owners of the Bonds; or 

(~ To provide any other modifications which, in the sole judgment of the Trustee, are not 
prejudicial to the interests of the Bondholders. 

Section 10.2 Supplemental Indentures Reauirine Consent of Bondholders.Anything contained in 
this Indenture to the conhary notwithstanding, except for indentures supplemental hereto authorized by Section 
10.1 of this Indenture and subject to the terms and provisions contained in this Section 102, and not otherwise, 
the owners of not less than a majority in aggregate principal amount of the Bonds then outstanding shall have 
the right from time [o time, with [he consent of the Bond Insurer, to consent [o 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 by [he Authority for the purpose of modifying, altering, amending, adding to or 
rescinding, in any particulaz, any of the terms or provisions contained in this Indenture or in any indenture 
supplemental hereto; provided, however, that nothing contained in this Section 102 shall permit, or be 
construed as permitting, without the consent of the Bond Insurer and the owners of all the Bonds then 
outstanding (a) an extension of the stated maturity or scheduted sinking fund redemption or reduction in the 
principal amount or premium of, or reduction in the rate or extension of the time ofpayment of interest on, any 
Bonds, or (b) the creation of any lien on the Trust Estate or any part [hereof pledged under this Indenture prior 
to or on a parity with the lien of this Indenhue, or (c) a reduction in the aforesaid aggregate outstanding 
principal amount of Bonds the owners of which are required to consent to any such indenture supplemental 
hereto. No such amendment shall modify the rights, duties or immunities of the Trustee without the written 
consent of the Trustee. 

If at any time the Authority shall request the Trustee to enter into any such supplemental indenture for 
any ofthe purposes of this Section 10.2, 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 
Bondholders in the manner provided in Section 13.8 of this Indenture. Such notice shall briefly set forth the 
nature of the proposed supplemental indenture and shall state that copies thereof are on file at the principal 
corporate trust office of the Tmstee for inspection by all Bondholders. If, within ninety (90) days or such 
longer period as shall be prescribed by the Authority following the giving of such notice, the owners of not less 
than a majority in a~regate principal amount of the Bonds outstanding at the time of the execution of any such 
supplemental indenture shall have consented to and approved the execution thereof as herein provided, no 
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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 [he Authority from executing [he same or from taking any action pursuant to the provisions 
[hereof. Upon [he execution of any such supplemental indenture as in [his Section 10.2 permitted and 
provided, this Indenture shall be and Ue deemed [o be modified and amended in accordance therewith. 

So long as no event of nonperformance under the Agreement has occurred and is continuing, no such 
supplement shall become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

Section 103 Filine.Copies of any supplemental indenture shall be filed with the Trustee and 
delivered to the Authority and the Corporation for the Board. 

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

Section 10.5 Supplement Bindine.Upon [he execution of any supplemental indenhue pursuant to 
the provisions of this Article, this Indentm~e shall be deemed to be supplemented, modified and amended in 
accordance therewith, and the respective rights, duties and obligations under this Indenture of the Trustee, the 
Authority, the Corporation, the Board and the owners of Bonds then outstanding shall thereafter be determined, 
exercised and enforced hereunder, subject in all respects [o such modification and amendment. 

~ Section 10.6 Supolemen[alAereemen[.TheAu[horityandtheCorporatiogwith[heapprovalofthe 
~''~ Board, [he Bond Insurer and the Trustee in certain events, may consent to supplemental loan agreements for 
~ the purposes and in [he manner provided in Article VII[ of [he Agreement and the Trustee agrees that i[ shall 

take the actions required of it as provided thereunder. 

Section 10.7 Notice to Rating Aeencies and Bond Insurer.No supplemental indenture shall be 
executed and delivered pursuant to Sections 10.1 or 10.2 hereofwithout prior written Hoare having been given 
by the Trustee, to the Bond Insurer and Standard & Poor's Ratings Group (Attention: Bond Insurance 
Administration) of the Trustee's intention to execute such supplemental indenture not less than fifteen (IS) 
days in advance of the execution of said supplemental indenture. The Authority shall also furnish to the Bond 
Insurer a full transcript of all proceedings relative to the supplemental indenture. 

ARTICLE XI 
COVENANTS OF AUTHORITY 

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

Section 112 Additional Security. The Authority covenants, whenever and so often as reasonably 
required [o do so Uy the Trustee, p~omp[ly to execute and deliver or cause to be delivered all such other and 

further instruments, documents, or assurances, and to promptly do or cause to be done ail such other fmYher 
things, as may be necessary or reasonably required in order to further and more fully vest in the Trustee and [he 
owners of the Bonds all rights, interest, powers, benefits, privileges, and advantages conferred or intended to 
be conferred upon them by this Indenture. 

Section 113 Cure Title Defects. The Authority covenants [o promptly, upon the request of the 
Trustee, from tune to time, take or cause to be taken such action as may be necessary or proper [o remedy or 
cure any material defect in or cloud upon the title to the Trust Estate or any part thereof, whether now existing 
or hereafter developing, and to prosecute all such suits, actions, and other proceedings as may be appropriate 
for such purpose and to indemnify and save the Trustee and every owner of Bonds, solely from the Trust 
Estate, harmless from all loss, cost, damage, and expense, including attorneys' fees, which they or either of 
them may ever incur by reason of any such defect, cloud, suit, action, or proceedings. 

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

Section 11.5 Non-Impairment of Securiri. The Authority covenants [ha[ so long as any of the 
Bonds issued pursuant to this Indenture are outstanding and unpaid, [he Authority will no[ voluntarily consent 
[o any amendment to the Agreement or otherwise take any action which will reduce [he amount of moneys 
made available thereunder to the Trustee, or which will in any manner impair or adversely affect the rights of 
the Authority or [he Trustee or [he security provided by this Indenture to the owners from time to time of the 
Bonds. 

Section 11.6 Authority's Oblieation Limited. 

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

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

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

(A) Bond Proceeds and inveshnents therefrom; and 

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

(c) The OUligations shall not be deemed to constitute a debt or liability of the State or of any 
political subdivision thereof within the meaning of any State constitutional provision or statutory limitation and 
shall not constitute a pledge of the faith and credit of the State or of any political subdivision thereof, including 
the Authority, but shall Ue payable solely from and out of the Exclusive Sources of the Obligations and shall 
o[henvise impose no liability whatsoever, primary or o[henvise, upon [he State or any political subdivision 
[hereof, including the Authority, or any charge upon their general creditor taxing power. 

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

In no even[ shall [his Indenture be construed as: 

depriving the Authority of any right or privilege; or 

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

Section 1 l.7 Immunity of Officers, Emcees, and Members of the Authority.No recourse shall be 
had for the payment of the principal of or premium or interest on any of the Bonds or for any claim based 
thereon or upon any obligation, covenant or agreement contained in this Indenture against any pas[, present or 
future officer, director, member, employee or agent of the Authority, and all such liability of any such officers, 
directors, members, employees, or agents except for criminal or intentional acts as such is hereby expressly 
waived and released as a condition of and consideration for the execution of this Indenhue and the issuance of 
such Bonds. No covenant or agreement contained in the Bonds or in this Indenture shall be deemed to be the 
covenant or agreement of any incorporator, director, or officer of the Authority past, present, or future in his or 
her individual capacity, and neither members of the Authority nor any official executing the Bonds shall be 
liable personally on the Bonds or be subject to any personal liability or accountability byreason ofthe issuance 
thereof. No recourse shall be had for the payment of the principal of or premium or interest on any of the 
Bonds or for any claim based thereon or upon any obligation, covenant, or agreement contained in this 
Indenture against any past, present or future officer, dvec[or, member, employee, or agent of the Authority, and 
all such liability of any such officers, directors, members, employees, or agents as such is hereby expressly 
waived and released as a condition of and in consideration for the execution of this Indenture and the issuance 
of such Bonds. 

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

Section 11.9 No Superior Pledge. Other than as provided in Article V hereof, the Authority shall 
grant no security interest or lien of any type in the Payments that is superior to the pledge set forth in AiYicle 11 
and shall issue no debt or obligation [hat is [o be paid from the Payments prior to payment of principal of and 
interest on the Bonds and the other payments required hereunder. The Authority shall grant no security interest 
or lien or encumbrance of any type on the Payments that is on a parity with the pledge made by Article II. 

ARTICLE XII 
DEFEASANCE 

Section 12.1 Payment. 

(a) When all of the Bonds shall have been paid and discharged, and there shall have Veen 
paid all fees and chazges ofthe Trustee due or to become due through the date on which the last of the Bonds is 
retired, then this Indenture shall cease, terminate, and become null and void, and thereupon the Trustee shall 
release this Indenture including the cancellation and discharge of the lien hereof, and execute and deliver to the 
Authority such instruments in writing as shall be requisite to satisfy the lien hereof and, if necessary, to enter 
on the records such satisfaction and dischazge and to re-convey to the Authority any property or interest therein 
or other rights hereby conveyed and such other instruments to evidence such release and discharge as may be 
reasonably required by the Authority, and the Trustee shall assign and deliver to the Authority any property at 
the time subject to the lien of this Indenture which may then be in its possession, except amounts in any Fund 
otherwise required to be paid by this Indenture and except such cash and inveshnents as are held by the Trustee 
for the payment of interest and premium, if any, on and retirement of the Bonds. 

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

Section 12.2 Provision for Payment. Any Bonds shall be deemed to have been paid and dischazged 
within the meaning of Section 12.1, if the Trustee, or an escrow hustee, shall hold, intrust for and irrevocably 
committed thereto, moneys or Defeasance Obligations of such maturities and interest payment dates and 
beazing such interest as will, without further inveshnent or reinvestment of either the principal amount thereof 
or the interest earnings therefrom (likewise to be held in trust and committed, except as hereinafter provided), 
be sufficient for the payment of such Bonds, at their maturity or redemption date, of the principal thereof, 
together with the redemption premium, if any, and interest accrued to the date of maturity or redemption, as the 
case maybe, or if default in such payment shall have occurred on such date then to the date of the tender of 
such payment; provided, that if any Bonds aze to be redeemed prior to the maturity thereof, notice of such 
redemption shall have been duly given or provisions satisfactory to the Trustee shall have been duly made for 
the giving of such notice. Any moneys held in accordance with the provisions of this Section shall be invested 
only in Defeasance Obligations the maturities or redemption dates and interest payment dates of which, at the 
option of the owner, shall coincide as neazly as practicable with, but not later than, [he time or times at which 
said moneys will be required for the aforesaid purposes. Any income or interest earned by [he moneys or 
Defeasance Obligations held under this Section shall, as determined bythe Trustee or the escrow trustee, ro the 
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extent not required for the purposes of this Section, be paid to the Corporation for the Boazd as overpayment of 

Payments. 

Section 123 Certifications. The Authority and the Corporation covenant and agree that they will 
furnish to the Trustee: 

(a) Certificates or opinions made by officers of the Authority and the Corporation 
required by this Indenture stating that provisions of this Article relating to the satisfaction and dischazge ofthis 
Indenture have been fulfilled; and 

(V) An opinion of Bond Counsel to the effect that the payment of the Bonds has been 
provided for in the manner set forth in this Indenture and the Agreement and that all obligations of the 
Authority and the Corporation with respect to the Bonds have been discharged and satisfied; and 

(c) In the case of an advance refunding, a mathematical verification prepazed by a 
nationally recognized law firm or firm of independent certified public accountants (or other verification agent 
satisfactory [o [he Trustee) that the moneys or Defeasance Obligations are sufficient to pay [he principal of, 
premium, if any, and interest on the Bonds which are defeased. 

ARTICLE XI❑ 

MISCELLANEOUS 

Section 13.1 Covenants of Authority Binds its Successors. In the event of the dissolution of the 
~ Authority, all of the covenants, stipulations, obligations, and agreements contained in this Indenture by or on 

behalf of or for the benefit of the Authority shall bind or inure to the benefit of the successor or successors of 
W [he Authority from time to time and any officer, board, commission, authority, agency, or instrumentality to 
~ whom or to which any power or duty affecting such covenants, stipulations, obligations, and agreements shall 

be transferred by or in accordance with law, and the word "Authority' as used in this Indenture shall include 
such successor orsuccessors. 

Section 132 Preservation and Inspection of Documents. All documents received by the Trustee 
under the provisions of this Indenture shall be retained in its possession and shall be subject at all reasonable 
times to the inspection of the Authority, the Corporation, the Boazd, the Bond Insurer and any Bondholder and 
their agents and [heir representatives, any of whom may make copies thereof. 

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

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

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

to be the agreement or obligation of the Authority, the Corporation, or the Board, as the case maybe, only to 

the extent permitted by law. 

Section 13.6 Consents and Approvals. Whenever the written consent or approval of the Authority, 

the Trustee, the Corporation, or the Boazd shall be required under the provisions of this Indenture, such 

consent or approval shall not be unreasonably withheld or delayed. 

Section 13.7 Notices. All notices, demands, and requests to be given or made hereunder to or by 

the Authority, the Trustee, or the Corporation, or their designated successors, shall be in writing and shall be 

properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental Facilities and 
Community Development Authority 

5420 Corporate Boulevard, Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

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

If to the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

If to the Boazd: Board of Supervisors for the University of Louisiana System 
1201 North Third Sheet, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

With copies at the same time to: 

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

If to Series 2017 Bond Insurer and Series 2019 Bond Insurer: 

Assured Guaranty Municipal Copp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Direcror —Surveillance 
Re: Policy No.218242-N (2017) and Policy No. [~ (2019) 
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(b) Notice hereunder shall be deemed effective on the date ofits receipt bythe addressee. 
The above addresses may be changed at any time upon written notice of such change sent by United States 
mail, postage prepaid, to the other parties by the party effecting the change. 

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

Section 13.9 Aoolicable Law. This Indenture shall be governed exclusivelybythe applicable laws 
of the State. 

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

Section 13.1 I Indenture to Constitute a Conhact. This IndenNre, upon execution by the Authority 
and [he Trustee, shall constitute a third party beneficiary contract between [he Authority and the Trustee for the 
benefit of the Bond Insurer and of the owners of all Bonds issued hereunder. 

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

Section 13.13 Continuine Disclosure Certificates. The Board has undertaken to comply with 
continuing disclosure requirements, and the Authority shall have no liability to [he holders ofthe Bonds or any 
other person with respect to such disclosure matters. Nohvithstanding any other provision of this Indenture, 
failure of the Board to comply with the terms of its respective Continuing Disclosure Certificate shall not be 
considered an Event of Default hereunder; however, the Trustee may (and, at the request ofthe Underwriter (as 
defined in the Continuing Disclosure Certificate) or the holders of at least a majority in aggregate principal 
amount of Outstanding Bonds shall), upon being provided indemnity satisfactory to the Trustee, take such 
actions as may be necessary and appropriate, including seeking specific performance by court order, to cause 
the Board to comply with its obligations under this Section 13.13. The Trustee shall have no responsibility for 
the failure of the Board to report any material event and shall have no responsibility as to any determination by 
the Board of whether any event would constitute material information for holders of the Bonds; provided, 
however, that the Trustee hereby agrees [o notify the Board in writing on or before November I of each yeaz, 
commencing November t, 2019, of the Board's obligation to complywith the regwrements of Section (bx5)(i) 
of Securities and Exchange Commission Rule 15c2-12. 

{R 1217111.7] 78 SLO-IndenNre 

Secrion 13.14 Prior Indenture Amended and Restated. The Authority and [he Trustee, Uy execution 

and delivery of this Indenture, intend to amend and restate in its entirety the Original lndenwre, as 

supplemented and amended by the First Supplemental Indenture, and az further supplemented and amended by 

the Second Supplemental Indenture. Whenever the term "Indenture" is used in the Bond Documents, it is 

intended to mean this Indenture, as the same maybe supplemented and amended by supplemental indentures. 

(Bi237111.7} 
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IN WITNESS WHEREOF, the Authority has caused this Indenture to be executed by i[s Executive 
Director and has caused the seat of the Authority to be affixed hereto and attested by its Assistant Secretaryand 
the Trustee has caused this Indenture to be executed in its behalf by a Trust Officer, all as of the day and yeaz 
above written. 

ATTEST: 

By: 
Amy K. Cedotal, Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. Carlos, Executive Director 

[SEAL] 

REGIONS BANK, as Trustee 

Gregory A. Pulley, II, Assistant Vice President 

EXHIBIT A-i 

FORM OF SERIES 2013 BOND 

Unless this Series 2013 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation ("DTC') to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2013 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co, has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
hansfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2013 Bond may be transfetted in whole but not in part, 
only ro a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMEIUCA 
STATE OF LOUISIANA 

Louisiana Local Govemmen[ Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2013 

No. R- 1 $ 

1NTERE$'C RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUS1P 

REGISTERED OWNER: CEDE & CO. 
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the "Authority'), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the "State"), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafrer described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Da[e specified above or from the most recent Frbruary 1 
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or August I (each an "lnlerea7 Paymen! Dale") on which interest has been paid or duly provided for, until 
payment of said Principal Amount has been made or duly provided for, a[ the Interest Ra[e specified above and 
on the dates set forth herein. The principal of and interest on this Series 2013 Bond aze payable in such coin or 
can ency of [he United States of America as, at the respective times ofpayment, is legal tender for the payment 
of puUlic and private debts. The principal of this Series 2013 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of The Bank of New York Mellon 
Trust Company, N.A., as hvstee (the "Trustee"). Interest on this Series 2013 Bond, when due and payable, 
shall Ue paid by check or draft mailed by the Trustee on [he interest payment date to the person in whose name 
this Series 2013 Bond is registered, a[ the address as it appears on the Bond Register maintained by the Trustee 
at the close of business on January IS or July 15, as the case may be next preceding such interest payment date, 
or if such day shall no[ be a Business Day, the next preceding Business Day (the "Record Date") irtespective of 
any transfer or exchange of this Series 2013 Bond subsequent to such Record Date and prior to such interest 
payment date, unless the Authority shall default in payment of interest due on such interest payment date, 
provided that an owner of $1,000,000 or more in aggregate principal amount of Series 2013 Bonds may 
request payment by wire hansfer if such owner has requested such payment in writing to the Trustee, which 
request shall be made no later than the Record Date and shall include all relevantbank account information and 
shall otherwise be acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered 
not later than a Record Date. In [he even[ of a default, such defaulted interest shall be payable on a payment 
date established by the Trustee to the person in whose name this Series 2013 Bond is registered at the close of 
business on a special record date for the payment of such defaulted interest established bynotice mailed bythe 
Trustee to the registered owner of this Series 2013 Bond not fewer than fifteen (IS) days preceding such 
special record date. 

C7 This Series 2013 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
.p security or benefit under the Indenture until the certificate of authentication hereon shall have been si~med by a 
N duly authorized representative of the Trustee. 

This Series 2013 Bond is one of the duly authorized issue of the Authority's Revenue Refunding 
Bonds (Southeastern Louisiana University Student HousinEJUniversity Facilities, Inc. Project) Series 2013 ([he 
"Series 20/3 BoncLs"), issued under and secured Uy the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $40,910,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the "Corporation") for the purpose of. (i) refunding the Series 2004A 
Bonds (as hereinafter defined) and (ii) paying the costs of issuance of the Series 2013 Bonds. 

Pursuant to the Original Indenture (as hereinafter defined), the Authority issued iu $60,985,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/CTniversity Facililies, Inc. Project) Series 
2004A (the "Series 200~1A Bonds") for the purposes of financing the cost of acquiring immovable property and 
financing [he development, design, construction and equipping of new student housing facilities (ihe 
"Facilities") for Southeastern Louisiana University (the "University") bcated on immovable property owned 
by, or subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the "Board') in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities have been 
leased to the Board on behalf of the University. 

The proceeds of the Series 2013 Bonds have been loaned to [he Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the "Original Loan AgreemenP'), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
"Svpplemema! Loan Agreement" and, together with the Original Loan Agreement, the "Loan AgreemenP'), 
each between the Authority and the Corporatioq for the foregoing pwposes. The Board of Supervisors forthe 

University of Louisiana System (the "Board"), acting on behalf of the University, has leased the land upon 

which the Facilities are located on the campus of the University (the "Gant!") and the Facilities to the 
Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 ([he "Ori~ina! 
Ground Lease"), as supplemented and amended by the First Amendment to Ground and Buildings Lease 

Agreement dated as of Mazch 1, 2007 (the "First Amendment !o Grovmd Lease"), as supplemented and 

amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of June 12, 2012 (the 

"Second Amendment to Ground Lease"), as further supplemented and amended by a Third Supplemental 

Ground and Buildings Lease Agreement dated as of November 1, 2013 (the "Third Supplentenlal Groand 

Lease" and, together with the Original Ground Lease, the First Amendment to Ground Lease and the Second 
Amendment to Ground Lease, the "Ground Lease") each by and between [he Board and [he Coryora[ioq and 

has leased the Facilities from the Corporation pursuant to an Agreement to Lease with Option [o Purchase 

dated as of August 1, 2004 (the "Original Facilities Lease"), as supplemented and amended by a First 
Amendment to Agreement [o Lease with Option to Purchase dated as of Mazch 1, 2007 ([he ̀ Y~ irslAmendnien~ 
to Facilities Lease"), as further supplemented and amended by a Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 (the "Second Amendmen! ~o Facilities /.ease"), as further 

supplemented and amended by a Third Supplemental Agreement to Lease with Option ro Purchase dated as of 
November 1, 2013 (the"Third Supplemental Facilities Lease" and, together with the Original Facilities Lease, 
the First Amendment ro Facilities Lease and the Second Amendment to Facilities Lease, the "Faci/i~ie.s /.ease") 
each by and between the Corporation and the Board. 

The Series 2013 Bonds are issued pursuant to the laws of [he State, particularly Chapter 10-D of Title 

33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the "LCDA AcP'), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 

(the "RefundingAcP' and, together with the LCDA Act, the "Act") and pursuant to a Trust Indenture dated 
August 1, 2004 (the "Original Indenture"), as supplemented and amended by a Firs[ Supplemental Trust 
Indenture dated as of November 1, 2013 (the "Supplemen~a( lndentare" and, together with the Original 

Indenhue, the "Indenture"), each between the Authority and the Trustee, a fully executed counterpart of which 

is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 

the security, the teens and conditions under which the Series 2013 Bonds are issued and secured, the [elms and 

conditions under which Additional Bonds may be issued and secured, the rights, duties and immunities of the 
Trustee and the rights of the registered owners of the Series 2013 Bonds. The registered owner of this Series 
2013 Bond shall have no rights to enforce the provisions of [he Indenture or to institute action to enforce the 
covenants therein, or [o take any action with respect to any event of default under [he Indenture, or to institute, 
appeaz in or defend any suit or other proceeding with respect thereto, except as provided in the Indenture, and 
by acceptance of this Series 2013 Bond, the owner hereof assents to all of the provisions of the Indenture and 
the Assignment (hereinaRer defined). All terms not defined herein shall have the meanings assibmed thereto in 
the Indenture. 

The Series 2013 Bonds have been issued on aparity with [he Series 20046 Bonds under [he Indenture. 

The Series 2013 Bonds aze issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards. The Series 2013 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 

the Co~poradon pursuant to the Agreement (except however, the Authority's rights to exculpatioq 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein refereed 

to as the "Trust Estate." The Agreement, a fully executed counterpart of which is on file in the principal 
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corporate trust office of the Trus[ee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2013 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and ceRain costs, expenses and charges of the Authority and the 
Trustee. The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2013 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE. THE 
SERIES 2013 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDI VISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE. THE ISSUANCE OF THE 
SERIES 2013 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO'I'AX. 

As long as any of the Series 2013 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2013 Bonds at the principal corporate trust office of the Trustee. Any Series 2013 Bond or Series 2013 
Bonds upon surtender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 

(7 authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
~ principal amount of other Bonds in Authorized Denominations. 
W 

For every such exchange or transfer of Series 2013 Bonds, the Authority or [he Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or hansfer, which sum or sums shall be paid by [he person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. The 
Trustee shalt not be required to register the transfer or exchange of (a) any Series 2013 Bonds during the 
fifteen (I S) day period next preceding the selection of Series 2013 Bonds to be redeemed and thereaher until 
[he date of the mailing of a notice of redemption of Series 2013 Bonds selected for redemption, or (b) any 
Series 2013 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2013 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2013 Bonds maturing August 1, 2024 and thereafter aze subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or afterAugust 1, 2023 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Mandatory Redemption 

(i) If the Boazd shall purchase the Corporation's leazehold interest in the Facilities pursuant ro the 
Facilities Lease, the Series 2013 Bonds shall be redeemed as a whole and shall be redeemed on the later of (a) 
August 1, 2014, or (b) the earliest practicable date, but not more than sixty (60) days, after such purchase, and 
in any event, at a price equal to the principal amount of the Series 2013 Bonds so redeemed plus accrued and 
unpaid interest to the date of redemption, without premium. 

(ii) The Series 2013 Bonds shall be redeemed as a whole or in part (in Authorized Denominations) 
on the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds or proceeds received as a result of Expropriation proceedings with respect to the Facilities will not 
applied to the restoration, repair or reconshuction of the Facilities at a price equal to the principal amount of 
the Series 2013 Bonds so redeemed plus accrued and unpaid interest [hereon [o the date of redemption, without 
premium, in an ag~'egate principal amount equal [o the amount of such insurance proceeds, or Expropriation 
proceeds not used for restorarion, repair or reconstruction. If the amount of any insurance proceeds or 
Expropriation proceeds to be applied in redemption of the Series 2013 Bonds is not an Authorized 
Denomination, the principal amount of Series 2013 Bonds to be redeemed pursuant to this subsection (U) shall 
be decreased to the next lower Authorized Denomination. The Series 2004 Bonds will be so redeemed in [he 
following order: fast, Auction Rate Bonds; second, Variable Rate Bonds, third, Series 2004C Bonds; fourth, 
Series 2004B Bonds that beu interest at a Fixed Rate; and fifth, the Series 2013 Bonds. 

Mandatory Sinkine Fund Redemption. 

The Series 2013 Bonds maturing on August 1, 2026 shall be subject to mandatory redemption and 
payment prior to maturity on August 1 in each of the years se[ forth below, at 100 % of the principal amounts 
plus accrued interest to the redemption date, without premium, as follows: 

Year Principal Amount 

2025 $ 4,295,000 

2026• 170,000 

'Final Ma~uriry 

If on any occasion less than all ofthe Series 2013 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2013 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downwazd in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemp5on date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2013 Bonds shall be called for 
redemption, the maturity of the Series 2013 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2013 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination. If a portion of any Series 2013 Bond shall be called for 
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redemption, a new Series 2013 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surtender thereof. 

At least thirty (30) days before the redemption date of any Series 2013 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
20 t3 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption. 
Each such notice shall se[ forth [he date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2013 Bonds [hen outstanding shall be called for redemption, the numbers of such Series 2013 
Bonds to be redeemed and, in the case of Series 2013 Bonds to be redeemed in paR only, the portion of the 
principal amount thereof to be redeemed. In case any Series 2013 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2013 
Bond, a new Series 2013 Bond in principal amount equal to the unredeemed poRion of such Series 2013 Bond 
will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by [he 
C7 Constitution and Taws of the State to exist, to have happened and to have been performed, precedent to and in 
i 
~ the execution and delivery of the Indenture and the issuance of this Series 2013 Bond, do exist, have happened 
~ and have been performed in regular and due form as required by law. 
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2013 Bond to be executed with the manual or facsimile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signahue of its Secretary-Treasurer on , 20_. 

[SEAL] 

Attest: 

Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By 
Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2013 Bond is one of the Series 2013 Bonds described in the within mentioned Indenture. 

Date of Authentication: 

X61237111.7) 

20_ 

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

By: 

E~ibit A-1 

Authorized Trust Officer 
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ASSIGNMENT 

1~0R VAI.U/:' 2ECGIVED the undersigned hereby sells, assigns and transfers unto 

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

[he within Series 2013 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 

Attorney to register the hansfer of the Series 2013 within Bond on the books kept for registration thereof, 
with fail power of substitution in the premises. 

Dated: 

Signature guaranteed by: 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOi~Ce: The signature ro [his assignment must 
correspond with the name as it appeazs on [he 
face of the within Series 2013 Bond in every 
particulaz, without alteration, enlugement or any 
change whatever. 

n 
~ TRANSFER FEE MAY BE REQUIRED 

;RI2771 11.7~ Exhibit A-8 SLU—Indenture 

LEGAL OPINION CERTIFICATE 

I, the undersigned Chavman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 

executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 

described therein and were delivered to the original purchaser thereof. 1 further certify that executed copies of 

the above-referenced legal opinions are on file in my office and that executed copies thereof have Veen 

famished to the Trustee for these Series 2013 Bonds. 

(B 1237111.7} 

By: 
Executive Director 
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EXHIBIT A-2 

FORM OF SERIES 2017 BOND 

Unless this Series 2017 Bond is presented by an authorized representative of The Depository Trnst 
Company, a New York corporation ("DTC') to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2017 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. orto such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in [he Indenture referred to herein, until [he tertnina[ion of [he system ofbook-enhy-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of [he Indenture ro the contrary, this Series 20 U Bond may be hansfe~red in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATGS OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 

n Community Development Authority Revenue Bonds 
~ (Southeas[em Louisiana University Student 
~ Housing/University Facilities, Inc. Project) 

Series20i7 

No. R- I $ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

o/ 

REGISTERED OWNER: CEDE & Co. 
TAX [D#13-25551 l9 

PRINCIPAL AMOUNT: 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the "Authority"),apolitical subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the "Sia~e"), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
[he Second Supplemental Indenture) to the Registered Owner (named above) or registered assigns, on the 
Maturity Date (stated above), the Principal Amount (stated above) subject to the rights of prior redemption as 
provided hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the 
most recent Interest Payment Date (as hereinafter defined) on which interest has been paid or duly provided 
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for, until payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified 
above and on the dates set forth herein. The principal of and interest on this Series 2017 Bond are payable in 
such coin or cwrency of the United States of America as, at the respective times of payment, is legal tender for 
the payment of public and private debts. The principal of this Series 2017 Bond shad Ue payaUle to the 
registered owner hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as 
trustee ([he "Trustee"). Interest on this Series 2017 Bond, when due and payable, shall be paid by check or 
draft mailed by the Trustee on the interest payment date to the person in whose name this Series 2017 Bond is 
registered, at the address as it appeazs on the Bond Register maintained by the Trustee at the close of business 
on January 15 or July 15, as the case may be next preceding such interest payment date, or if such day shall not 
be a Business Day, the next preceding Business Day (the "Record Dade") irrespective of any transfer or 
exchange of this Series 2017 Bond subsequent to such Record Date and prior to such interest payment date, 
unless the Authority shall default in payment of interest due on such interest payment date, provided [hat an 
owner of $1,000,000 or more in aggregate principal amount of Series 2017 Bonds may request payment by 
wire transfer if such owner has requested such payment in writing ro the Trustee, which request shall Ue made 
no later than the Record Date and shall include alI relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such nonce shall be irrevocable until a new notice is delivered not later than a 
Record Date. In the event of a default, such defaulted interest shall be payable on a payment date established 
by the Trustee to the person in whose name this Series 2017 Bond is registered at the close of business on a 
special record date for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owner ofthis Series 2017 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2017 Bond shall not be valid or become obligatory for any pwpose or be entitled to any 
security or benefit under the Second Supplemental Indenture until the certificate of authentication hereon shall 
have been signed by a duly authorized representative of the Trustee. 

This Series 2017 Bond is one of the duly authorized issue of the Authority's Revenue Bonds 
(Sou[heastem Louisiana University Student Housing/University Facilities, tne. Project) Series 2017 (the 
"Series 2017 Bonds"), issued under and secured by the Second Supplemental Indenture (hereinafter defined) 
pursuant to which the Authority is issuing $35,465,000 aggregate principal amount of said revenue bonds on 
behalf of University Facilities, Inc., a nonprofit corporation (the "Corporation") for the purpose of. (i) 
£mancing the development, design, construction, demolitioq and equipping of replacement student housing 
and related facilities (the "Series 2017 Facilities") for the Southeastern Louisiana University (the 
"University"), which Series 2017 Facilities wiil be leased ro the Board on behalf of the University and will be 
located on immovable property owned by, or subject to the supervision and management of the Board of 
Supervisors for the University of Louisiana System (the "Board") in the City of Hammond, Parish of 
Tangipahoa, Louisiana,; (ii) funding a deposit [o a debt service reserve fund; (iii) funding capitalized interest 
on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 Bonds, including the premium 
for the bond insurance policy insuring the Series 2017 Bonds. 

The proceeds of [he Series 2017 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August I, 2004 (the "Original Loan Agreement"), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November I, 2013 (the 
"Supplemental LoanAgreemenP'), and as further supplemented and amended by a Second Supplemental Loan 
and Assigunent Agreement dated as of June 1, 2017 (the "Second S~~pplemenla! loan AbreemenP' and, 
together with the Original Loan Agreement and the Supplemental Loan Agreement, [he "Loan AgreemenP'), 
each behveen the Authority and the Corporation, for the foregoing purposes. The Board of Supervisors for the 
University of Louisiana System (the "BoarcP'), acting on behalf of the University, has leased the land upon 
which the Series 2017 Facilities are located on the campus of the University (the "Lana"') and the Series 2017 
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Facilities to the Corporation pursuant [o a Ground and Buildings Lease Agreement dated as ofAugus[ 1, 2004 

(the "Orrgina/ Grnvnd /.ease"), as supplemented and amended by the First Amendment to Ground and 

Buildings Lease Agreement dated as of March 1, 2007 (the "First Amendment to Ground Lease"), as 

supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of 

June 12, 2012 (the ".Serond Amendment !v Ground Lease"), as further supplemented and amended by a Thud 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 (the "Third 

Supplemental Gro~md Lease"), as supplemented and amended by a Fourth Supplemental Ground and 

Buildings Lease Agreement dated as of June 1, 2017 (the "Fourth Supplemental Ground Lease" and, together 

with the Original Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground 

Lease, and the Third Supplemental Ground Lease, the "Ground Lease") each by and between the Boazd and 

the Corpora[ioq and has leased [he Series 2017 Facilities from [he Corporation pursuant to an Agreement to 

Lease with Option to Purchase dated as of August 1, 2004 (the "Original Facilities Lease"), as supplemented 

and amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 

(the "/~irs~ Amendnren! to Facilities Lease"), as further supplemented and amended by a Second Amendment 

to Agreement to Lease with Option to Purchase dated as of June 12, 2012 (the "Second Amendment to 
l~acililies I.case"), as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013 (the "Third Supplemental Facilities Lease"), and as further 

supplemented and amended by a Fourth Supplemental Agreement [o Lease with Option to Purchase dated as of 

June 1, 2017 ([he "/ iu~rih Sapp(emen/al Facililiea~ Lease" and, together with [he Original Facilities Lease, the 
First Amendment to Facilities Lease ,the Second Amendment to Facilities Lease, and [he Thvd Supplemental 
Facilities Lease, the "Facilities Lease") each by and between the Corporation and the Board. 

The Series 2017 Bonds are issued pursuant [o [he laws of the State, particularly Chapter 10-D of Title 
n 33 of [he Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548. I through 4548.16, inclusive) (the 
~ "AcP'), and pursuant to a Trust Indenture dated August I, 2004 (the "Original Indenh~re"), as supplemented 
J and amended by a Firs[ Supplemental Trust Indenture dated as of November 1, 2013 (the "Supplemental 

Indennire"), as further supplemented and amended by a Second Supplemental Trust Indenture dated as ofJune 
1, 2017 ([he `.Second Svpplementa!lndenn~re" and, together with the Original Indenture, and the Supplemental 
Indenture, the "/ndenlare"), each between the Authority and the Trustee, a fully executed counterpart of which 

is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is herebymade 
for a more complete description of the assigned revenues constituting [he Trust Estate, the nature and extent of 

the secunry, the terms and conditions under which the Series 2017 Bonds are issued and secured, the teens and 
conditions under which Additional Bonds may be issued and secured, the rights, duties, and unmunities ofthe 
T~vstee and the rights of [he registered owners of the Series 2017 Bonds. The registered owner of this Series 
2017 Bond shall have no rights to enforce the provisions of [he Second Supplemental Indenture or to institute 
action to enforce the covenants therein, or to take any action with respect to any event of default under the 
Second Supplemental Indenture, or to institute, appear in, or defend any suit or other proceeding with respect 
thereto, except as provided in [he Second Supplemental Indenture, and by acceptance ofthis Series 2017 Bond, 
the owner hereof assents to all of the provisions of the Second Supplemental Indenture. All terms not defined 
herein shall have the meanings assigned thereto in the Second Supplemental Indenture. 

The Series 2017 Bonds have Veen issued on a parity with the $15,000,000 Louisiana Local 

Govemmen[ Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2004B and the $40,910,000 
Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/[Jniversity Facilities, Inc. Project) 

Series 2013 under the Indenture. 

The Series 2017 Bonds are issuable as fully registered bonds without coupons, in Authorized 

Denominations, and shall be numbered from No. R-1 upwards. The Series 2017 Bonds are limited and special 

revenue obligations ofthe Authority and aze payable solely from (i) payments received by the Authority from 

the Corporation pursuant to the Second Supplemental Agreement (except however, the Authority's rights to 

exculpation, indemnification and payment of expenses by [he Corporation under [he Second Supplemental 

Agreement) and (ii) all funds held by the Trustee under the Second Supplemental Indenture and available for 

such payment, said payments and funds being herein referred to as the "Trnsi lisia~c." The Second 

Supplemental Agreement, a fully executed counterpart of which is on file in the principal coryorate host office 

of the Trustee, provides that the Corporation is unconditionally obligated to make payments, but solely from 

the Payments (as defined in the Second Supplemental Agreement) in an aggregate amount sufficient, for the 

payment in full of the principal and interest of all Series 2017 Bonds issued and outstanding under the Second 

Supplemental Indenture, to the date of payment thereof, and certain costs, expenses and charges of the 

Authority and the Trustee. The Second Supplemental Agreement imposes upon the Co~pora[ion certain 

obligations respecting the use and operation of its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2017 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 

REVENUE OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY FROM THE TRUST ESTATE. 

THE SERIES 2017 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF 

THE STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 

MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND 

SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF 

LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY 

FROM THE FUNDS PROVIDED FOR IN THE SECOND SUPPLEMENTAL LOAN AGREEMENT AND 

THE SECOND SUPPLEMENTAL INDENTURE. THE ISSUANCE OF THE SERIES 2017 BONDS 

SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OF 

LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE 

ANY APPROPRIATION OF THEIR PAYMENT. THE AUTHORITY HAS NO POW ER TO TAX. 

As long as any of the Series 2017 Bonds remain outstanding, there shall be permitted [he exchange of 

Series 2017 Bonds at the principal corporate trust office of the Trustee. Any Series 2017 Bond or Series 2017 

Bonds upon surrender thereof at [he principal corporate trust office of [he Trustee with a written instrument of 

transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 

authorized in writing, may, a[ [he option of the registered owner [hereof, be exchanged for an equal aggregate 

principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2017 Bonds, the Authority or the Trustee may make a 

chazge sufficient to reimburse it for any tazc, fee, or other governmental charge required to be paid with respect 

to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 

transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. The 

Trustee shall not be required to register the transfer or exchange of (a) any Series 2017 Bonds during the 

fifteen (15) day period next preceding the selection of Series 2017 Bonds to be redeemed and thereafter until 

the date of the mailing of a notice of redemption of Series 2017 Bonds selected for redemption, or (V) any 

Series 2017 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 

Series 2017 Bond to be redeemed in paR, the portion thereof not so to be redeemed. 
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Redemption Provisions 

Optional Redemption 

The Series 2017 Bonds maturing August 1, 2028 and thereafter are subject to redemption prior to 
maturity a[ [he option of the Corporatioq upon written direction [o the Authority, on or after August 1, 2027 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at [he redemption price of I00 % of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2017 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after [he Trustee receives notice that any insurance 
proceeds, condemnation away d or payment in lieu of condemnation with respect to the Series 2017 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2017 Facilities at a price equal to 
the principal amount of the Series 2017 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation no[used for restoration, repair, or reconstruction. If 
in pare, the Series 2017 Bonds to be redeemed shall be in the inverse order oftheir mahtrity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation [o be applied in redemption of the Series 
2017 Bonds is not an integral multiple of $5,000, the principal amount of Series 2017 Bonds to be redeemed 
pm~suant to this subparagraph (U) shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinkine Fund Redemption. 

Those Series 2017 Bonds maturing on August 1, 2042 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest [o the redemption date, without premium, as follows: 

Date Principal 
Aueust 1 Amount 

2038 $ 930,000 
2039 975,000 
2040 1,025,000 
2041 1,080,000 

2042' 1,135,000 

* Final Maturity. 

Those Series 2017 Bonds maturing on August 1, 2047 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the yeazs set forth below, at 100% of the 
principal amounts plus accrued interest [o [he redemption date, without premium, as follows: 
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Date Principal 
Aueust 1 Amoun[ 

2043 $ 1,190,000 
2044 1,255,000 
2045 1,320,000 
2046 1,385,000 

2047' 1,455,000 

• Final Matwity. 

If on any occasion less than all ofthe Series 2017 Bonds then outstanding shall be redeemed pursuant to 
the optional or mandatory sinking fund redemption provisions described in the Second Supplemental 

Indenture, then the principal amount of the Series 2017 Bonds so redeemed shall be considered to have 
satisfied a portion of the mandatory sinking fund redemptions required by the above tables. The principal 
amounts required by the tables above shall be adjusted downward in the amount of principal redeemed in 
chronological order beginning on the mandatory sinking fund redemption date immediately succeeding the date 
of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2017 Bonds shall be called for 
redemption, the maturity of the Series 2017 Bonds to be redeemed shall be designated by the Co~poratioq on 
behalf of the Boazd, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2017 Bond to be redeemed shall be in [he 
principal amount of an Authorized Denomination. If a portion of any Series 2017 Bond shall be called for 
redemption, a new Series 2017 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surtender thereof. 

A[ least thirty (30) days before the redemption date of any Series 2017 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2017 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption. 
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all ofthe Series 2017 Bonds then outstanding shall be called for redemption, the numbers of such Series 2017 
Bonds to be redeemed and, in the case of Series 2017 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed. In case any Series 2017 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2017 
Bond, a new Series 2017 Bond in principal amount equal to the unredeemed portion of such Series 2017 Bond 
will be issued. 

Modifications or alterations of the Second Supplemental Indenture or any agreement supplemental 
thereto or ofthe Second Supplemental Agreement or any agreement supplemental thereto may be made only to 
the extent and in the circumstances permitted by the Second Supplemental Indenture and the Second 

Supplemental Agreement. So long as no event of nonperformance under the Second Supplemental Agreement 
has occuaed and is continuing, no such supplement shall become effective unless the Corporation, on behalfof 
the Boazd, shall have given its prior written approval. 
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n 
A 

It is hereby certified, recited and declazed that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Second Supplemental Indenture and the issuance of [his Series 2017 Bond, 
do exist, have happened, and have been performed in regular and due form as required bylaw. 
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2017 Bond to be executed with [he manual or facsimile 
signature of its Executive Duector, and its corporate seal or a facsimile thereof to be hereto axed or printed, 
and attested by the manual or facsimile signature of its Assistant Secretary on , 20_. 

[SEAL] 

Attest: 

Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By 
Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2017 Bond is one of the Series 2017 Bonds described in the within mentioned Indentw~e. 

Date of Authentication: 

~B 123X 11.7) 

,20 

REGIONS BANK, as Trustee 

By: 
Authorized Trust Officer 
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STATEMENT OFINSURANCE 

LEGAL OPINION CERTIFICATE 

n 

V~ 
O 

Assured Guaranty Municipal Corp. ("AGM"), New York, New York, has delivered its municipal bond 
insurance policy (the "I'o(icy")with respect to the scheduled payments due of principal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the "Trustee"). 
Said Policy is on file and available for inspection a[ the principal office ofthe Trus[ee and a copy thereof may 
be obtained from AGM or the Trustee. All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowleAges and consents [o the subrogation 
rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

/~Y)R VA/ UE 2ECG/V6D the undersigned hereby sells, assigns and transfers unto 

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

the within Series 2017 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 

Attorney to register the transfer of the Series 2017 within Bond on the books kept for regishation thereof, 
with full power of substitution in the premises. 

Dated: 

Signature guaranteed by: 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2017 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED 

j 61237111.7) Erltibil A-2-9 SLU—Gdenlure 

I, the undersigned Executive Directorofthe Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated, and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof. I further certify that executed copies of 
[he above-referenced legal opinions aze on file in my office and [hat executed copies [hereof have Veen 
famished to the Trustee for these Series 2017 Bonds. 

{61237111.7) 

By: 
Executive Director 
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EXHIBIT A-3 

FORM OF SERIES 2019 BOND 

Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation ("DTC"') to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Ca. orto such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture refereed to herein, until the termination ofthe system ofbookcnlry-only 
transfers through The Depository Trust Company, New York, New York, and nohvithstandin~ any other 
provision of the Indenture to the contrary, this Series 2019 Bond maybe hansfecred in whole but not in part, 
only [o a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee [hereof. 

UNITED STATES OFAMERlCA 
STATF. OF /.OU/SIANA 

Louisiana Locat Government Environmental 

n Facilities and Community Development Authority 
Sh Revenue Refunding Bonds 
"' (Southeastern Louisiana University Student HousinE/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- I $ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

REGISTERED OWNER: CEDE&CO. 
TAX [D# 13-2555119 

PRINCIPAL AMOUNT: 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the "A~~Ihnril~l'), a political subdivision organized and existing under and by dutue of the constitution and the 
laws of the State of Louisiana (the `:Blare"), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter descriUed Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Da[e specified aUove or from the most recent Interest 
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Payment Date (as hereinafter defined) on which interest has been paid or duly provided for, until payment of 
said Principal Amount has been made or duly provided for, at the Interest Rate specified above and on the 
dates set forth herein. The principal of and interest on this Series 2019 Bond are payable in such coin or 
currency of the United States ofAmerica as, at the respective times of payment, is legal tender for the payment 
of public and private debts. The principal of this Series 2019 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as trustee (the 
"Trustee"). Interest on this Series 2019 Bond, when due and payable, shall be paid by check or draft mailed by 
the Trustee on the interest payment date to the person in whose name this Series 2019 Bond is registered, at the 
address as it appeazs on the Bond Register maintained by the Trustee at the close of business on January 15 or 
July 15, as the case may be next preceding such interest payment date, or if such day shall not be a Business 
Day, the next preceding Business Day (the "Record Date") irrespective of any transfer or exchange of [his 
Series 2019 Bond subsequent to such Record Date and prior to such interest payment date, unless the 
Authority shall default in payment of interest due on such interest payment date, provided that an owner of 
$1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment Uy wire hansfer 
if such owner has requested such payment in writing to the Trustee, which request shalt be made no later than 
the Record Date and shall include all relevant bank account information and shall otherwise be acceptable to 
the Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a Record Date. In 
the event of a default, such defaulted interest shall be payable on a payment date established by the Trustee to 
the person in whose name this Series 2019 Bond is registered at the close of business on a special record date 
for the payment of such defaulted interest established by notice mailed by the Trustee to the registered owner 
of this Series 2019 Bond not fewer than £freen (15) days preceding such special record date. 

This Series 2019 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of [he Trustee. 

This Series 2019 Bond is one of the duly authorized issue of the Authority's Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/lJniversity Facilities, Inc. Project) Series 2019 ([he 
"Series 2019 Bonds"), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $ aggregate principal amount of said revenue bonds on behalf of 
University Facilities, Inc., a nonprofit corporation (the "Corporation") for the purpose of. (i) refunding the 
Series 2004B Bonds (as hereinafrer defined), (ii) purchasing a debt service reserve policy to be credited to the 
Series 2019 Deb[ Service Reserve Fund; and (iii) paying costs of issuance of [he Series 2019 Bonds, including 
[he premium for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds. 

The Authority issued its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/[Jniversity Facilities, Inc. Project) Series 2004B (the "Series ZOOaB Bonds")pursuant [o that certain 
Trust Indenture dated as of August 1, 2004 for the purposes of financing the cost of acquiring immovable 
property and financing the development, desigq construction and equipping of new student housing facilities 
(the "Facilities") for Southeastern Louisiana University (the "Universi~') located on immovable property 
owned by, or subject to the supervision and management of the Board of Supervisors for the University of 
Louisiana System (the "Board") in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Boazd on behalf of the University. 

The proceeds of the Series 2019 Bonds have been loaned to the Corporation pursuant to an Amended 
and Restated Loan and Assignment Agreement dated as of February 1, 2019 (the "/.oanAgreemenl')between 
the Authority and the Corporation, for the foregoing purposes. The Board of Supervisors for [he University of 
Louisiana System (the "Board'), acting on behalf of the University, has leased the land upon which the 
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Facilities are located on the campus of the University (the "Land") and the Facilities to the Corporation 
pursuant to an Amended and Restated Ground and Buildings Lease dated as of February 1, 2019 (the "Ground 
/.ease"), by and between the Board and the Corporatioq and has leased the Facilities from the Corporation 
pursuant to an Amended and Restated Agreement to Lease with Option to Purchase dated as of dated as of 
February 1, 2019 (the "Facilities Lease") each by and between the Corporation and the Boazd. 

The Series 2019 Bonds are issued pursuant to the laws of the State, particulazly Chapter 10-D of Tide 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 tF~rough 4548.16, inclusive ) 
(the "/.CDA Acf'), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(tbe "2efrindingAcf' and, together with the LCDA Act, [he "AcP') and pursuant to an Amended and Restated 
Trust Indenture dated as of February 1, 2019 (the "/ndenturc"),between the Authority and the Trustee, a fully 
executed counterpart of which is on file in the principal corporate trust office of the Trustee, and to which 
Indenture reference is hereby made for a more complete description of the assigned revenues constituting the 
Trust Estate, the nature and extent of the security, the terms and conditions under which the Series 2019 Bonds 
are issued and secured, the terms and conditions under which Additional Bonds maybe issued and secured, the 
rights, duties and immunities of the Trustee and the rights of the registered owners of the Series 2019 Bonds. 
The registered owner of this Series 2019 Bond shall have no rights to enforce the provisions ofthe Indenture or 
to institute action to enforce the covenants therein, or to take any action with respect to any event of default 
under [he Indenture, or to institute, appear in or defend any suit or other proceeding with respect thereto, except 
as provided in [he indenture, and by acceptance of this Series 2019 Bond, the owner hereof assents to all ofthe 
provisions of the Indenture and the Assignment (hereinafter defined). All terms not defined herein shall have 
the meanings assigned thereto in the Indenture. 

n The Series 2019 Bonds have been issued on a parity with the Authority's $40,910,000 Revenue 
N Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
N Series 2013 and its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student 

HousingNniversity Facilities, Inc. Project) Series 2017. 

The Series 2019 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall Ue numbered from No. R-1 upwards. The Series 2019 Bonds aze limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority's rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referzed 
to as the "Trii.st Esia[e." The Agreement, a fully executed counterpart of which is on file in the principal 
corporate trust of£ce of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2019 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee. The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE. THE 
SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THEMEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 

POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE. THE ISSUANCE OF THE 
SERIES 2019 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POW ER TO TAX. 

As long as any of the Series 2019 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2019 Bonds at the principal corporate trust office of the Trustee. Any Series 2019 Bond or Series 2019 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2019 Bonds, [he Authority or [he Trustee may make a 
chazge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2019 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2019 Bonds to be redeemed and thereafter until 
[he date of the mailing of a notice of redemption of Series 2019 Bonds selected for redemption, or (b) any 
Series 2019 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2019 Bond to be redeemed in part, the poRion thereof not so to be redeemed. 

REDEMP?ION PROVISIONS 

O~[ional Redemption 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after February I, 2029 
as a whole a[ any time, or in pazt on any Interest Payment Date, the maturity of said Bonds to be redeemed [o 
be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee 
may determine, at the redemption price of 100 % of the principal amount [hereof, plus accrued interest to the 
redemption date. 

Extraordinazv Redemption 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the fvst Interest Payment Date a[ least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation awazd or payment in lieu of condemnation with respect to the Series 2004 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2004 Facilities at a price equal to 
the principal amount of the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggegate principal amount equal to [he amount of such insurance proceeds, 
condemnation awazd, or payment in lieu of condemnation not used for restoration, repair, or reconshuc[ion. If 
in part, the Series 2019 Bonds to be redeemed shall be in the inverse order oftheir maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation awazd, or payment in lieu of condemnation to be applied in redemption of the Series 
2019 Bonds is not an integral multiple of $5,000, the principal amount of Series 2019 Bonds to be redeemed 
pursuant to this subpazagraph (b) shall be decreased to the next lower multiple of $5,000. 
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Mandatory Sinkine Fund Redemption. 

Those Series 2019 Bonds maturing on August 1, 20 shall be subject [o mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 

Date Principal 
Aucus[ 1 - Amount 

*Final Maturily 

If on any occasion less than all of the Series 2019 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount ofthe 
Series 2019 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the aUove tables. The principal amowts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatary sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

n 
Unless otherwise specified above, if less than all of the Series 2019 Bonds shall be called for 

W redemption, the maturity of the Series 2019 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2019 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination. If a portion of any Series 2019 Bond shall be called for 
redemption, a new Series 2019 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thi~Ty (30) days before the redemption date of any Series 2019 Bonds redeemed other than by 
mandatory sinking fund redemption, [he Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2019 Bonds to be redeemed in whole or in part, at their addresses as they appeaz on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption. 
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2019 Bonds then outstanding shall be called for redemption, the numbers of such Series 2019 
Bonds to be redeemed and, in the case of Series 2019 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed. In case any Series 2019 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2019 
Bond, a new Series 2019 Bond in principal amount equal to the unredeemed portion of such Series 2019 Bond 
will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 20 t9 Bond, do exist, have happened 
and have been performed in regulaz and due forth as required by law. 
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STATEMENT OF INSURANCE 

n 
ch 
~P 

IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2019 Bond to be executed with the manual or facsunile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer on , 20_. 

[SEAL] 

Attest: 

Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By 
Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2019 Bond is one of the Series 2019 Bonds described in the within mentioned Indenture. 

Date of Authentication: REGIONS BANK, as Trustee 

,20 

By: 
Authorized Trust Officer 

(612?7111.7) E<hibil A3-7 

Assured Guazanty Municipal Corp. ("AGM"), New York, New York, has delivered its municipal bond 
insurance policy (the "Policy")with respect to the scheduled payments due ofprincipal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the "7h~.riee"). 

Said Policy is on file and available for inspection a[ the principal office of [he Trustee and a copy thereof may 

be obtained from AGM or the Trustee. All payments required to be made under the Policy shall Ue made in 

accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 

rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

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

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

the within Series 2019 Bond and all rights thereunder, and hereby irtevocably constitutes and appoints 

Attorney to register the transfer of the within Series 2019 Bond on the books kept for registration thereof, 

with full power of substitution in the premises. 

Dated: 

Signahue guazanteed by: 
NOTICE: Signature must be guazanteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOiiCe: The signature to [his assignment must 
cortespond with the name as i[ appears on [he 
face of the within Series 2019 Bond in every 
particular, without alteratioq enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED 
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authonry, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof. I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
famished to the Trustee for these Series 2019 Bonds. 

{131217111.7) 

By: 
Executive Director 
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EXHIBIT B 

FORM OF PROJECT FUND REQUISITION 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

Regions Bank 
400 Poydras Sheet, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Date: Requisition Number: 

The undersigned Authorized Corporation Representative, acting for and on behalf of University 
Facilities, Inc., pursuant to an Amended and Restated Trust Indenture dated as of February t, 2019 (the 
"Indenture") by and between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Authority') and Regions Bank, as trustee, relating to the above captioned issue of 
Bonds (the "Bonds") hereby requests payment be made from amounts on deposit in the Series 2017 Project 
Fund held by the Trustee pursuant to Section 4.25 of the Amended and Restated Indenture [o the person, firm, 
or corporation in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Amended and Restated indenture. 

Name and address of payee: 

Amount of Payment: 

Purpose of Payment: 

(B 123711 I.7F 

from the Series 2017 Project Fund. 

Exhibit H-i SU1—Indcn~urc 



The undersigned Authorized Corporation Representative further certifies with respect to this 
Requisition as follows: 

(a) The amount paid to be paid, as set forth herein, has been incurred by the Corporation and is 
either (i) presently due and payable or (ii) has been paid by the Corporation and is a proper chazge against [he 
Series 2017 Project Fund created pursuant to [he Second Supplemental Indenture and has no[ been the subject 
of any prior requisition; 

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

(c) All work, materials, supplies and equipment which are the subject ofthis requisition have been 
performed or delivered and are in accordance with the description of the Series 2017 Facilities. 

Paid: , 20_ 

Authorized Officer of Tms[ee: 

{Q 1277111.7 

By: 
Name: 
Title: 
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EXHIBIT C 

FORM OF REPLACEMENT FUND REQUISITION 

$40,910,000 
Louisiana Local Govemment Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2017 

s 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2019 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Date: Requisition Number: 

The undersigned representative, acting for and on behalf of the Boazd of Supervisors for the University 
of Louisiana System, on behalf of Southeastern Louisiana University (the "Board") or on behalf of University 
Facilities, Ina (the "Corporation"), (as indicated below) pursuant to an Amended and Res[a[ed Trust Indenture 
dated as of February 1, 2019 ([he "indenture") by and behveen the Louisiana Local Government 
Environmental Facilities and Community Development Authority, as Authority, and Regions Bank, as hvstee 
(the "Trustee"), relating to the above captioned issue of Bonds hereby requests payment be made from amounts 
on deposit in the Replacement Fund held by the Trustee pursuant to Section 4.30 of the Indenture to be used by 
the University in the amount and for [he propose se[ forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Indenture. 

Amount of Payment: $ 

Purpose of Payment pursuant to Section 430 of the Indenture: 
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Submitted on behalf of the: 
[indicate whether fried by the Board or by the Corporation] 

n 
c~ 
J 

By: 
Name: 
Tide: 

Paid: , 20 

Authorized Officer of Trustee: 
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FORM OF LOAN AGREEMENT 

AMENDED AND RESTATED 
LOAN AND ASSIGNMENT AGREEMENT 

by and between 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 

and 

UNIVERSITY FACILITIES, INC. 

Dated as of February 1, 2019 

in connection with: 

$40,910,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, [nc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

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

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 
{61242354.5; 
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AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT 

This AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT dated as of 
February i, 2019 (the "/nan Agreement") is between LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political 
subdivision of the State of Louisiana (the "Authority"), and UNIVERSITY FACILITIES, INC., a 
non-profit corporation incorporated and existing under the laws of the State of Louisiana (the 
"Corporation"), and amends and restates in its entirety that certain Loan and Assignment Agreement 
dated as of August I, 2004 (the "Original Loan Agreement'), as supplemented and amended by that 
certain. Firs[ Supplemental Loan and Assignment Agreement dated as of November 1, 2013, each by and 
between the Authority and the Corporation (the "First Supplenienta! Loan AgreemenP'), and as fiuther 
supplemented and amended by that certain Second Supplemental Loan and Assignment Agreement dated 
as of June 1, 2017 (the `:Second Supplemental Lnan AgreemenP'). 

WITNESSETH: 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Authority"),apolitical subdivision established for public purposes under 
and pursuant to the provisions of Chapter ]0-D of Title 33 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "AcP'), and other constitutional and 
statutory authority is authorized by the provisions of the Act to issue revenue bonds payable out of the 
income, revenues, and receipts received by [he Authority from its properties and facilities or from 
properties or facilities pledged [o it or from contracts or agreements relating to such facilities, and to 
secure its revenue bonds and reimbursement obligations by a pledge of the foregoing revenues or from 
other moneys which, by law or contract, may be made available to the Authority; 

WHEREAS, pursuant to and in accordance with [he provisions of the Act, [he Authority is 
authorized to issue revenue bonds and loan the funds derived from the sale thereof to University 
Facilities, Inc. ([he "Corporation") for [he purpose of acquiring, designing, developing, demolishing, 
constructing, renovating, and reconstructing of certain replacement student housing facilities and parking 
improvements on [he main campus of Southeastern Louisiana University (the "University") in Hammond, 
Louisiana; 

WHEREAS, pursuant to the Trust Indenture dated as of August 1, 2004 (the "Original 
Indenture") between the Authority and Regions Bank (the "Trustee"), as successor trustee to The Bank of 
New York Mellon Trust Company, N.A. (the "Prior Trustee") and in accordance with the provisions of 
[he Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the "Series 200dA BoncLs") and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 20046 (the `:Series 20048 Bnndr" and, together with the Series 2004A Bonds, the "Series 2004 
Nnnds") on behalf of the Corporation for the purpose of financing the cost of acquiring immovable 
property and financing the development, design, construction, and equipping of new student housing 
facilities (the "Series 200a Faciliuer") for the University located on immovable property owned by, or 
subject [o the supervision and management of the Boazd of Supervisors for the University of Louisiana 
System (the "Board") in the Ciry of Hammond, Parish of'I'angipahoa, Louisiana, which Series 2004 
Facilities have been leased to the Board on behalf ofthe University; 

WHEREAS, pursuant [o a First Supplemental Trust Indenture dated as of November I, 2013 by 
and between the Authority and the Trustee, as successor trustee to the Prior Trustee (the "First 
Supplemental Indenture"), the Authority issued its $4Q910,000 Revenue Refunding Bonds (Southeastern 
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Louisiana University Student HousinF/University Facilities, Inc. Project) Series 2013 ([he `:Series 20/3 
Bonds"), the proceeds of the sale of which were loaned to the Corporation, pursuant to the First 
Supplemental Loan Agreement for the purpose of (i) refunding [he outstanding Series 2004A Bonds; and 

(ii) paying the costs of issuance of the Series 2013 Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June i, 2017 

between the Issuer and the Trustee (the "Second Supplemental Indenture"), the Issuer issued its 

$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/Universiry Facilities 

Inc. Project) Series 2017 (the "Series 2017 Bonds"), the proceeds of the sale of which were loaned to the 
Corporation pursuant to the Second Supplemental Loan Agreement for the purpose of (i) acquiring, 

designing, developing, demolishing, constructing, renovating., and reconstructing of certain replacement 

student housing facilities and pazking improvements (the `:Series 2017 Facilities"), which Series 2017 

Facilities have been leased to the Boazd on behalf of the University and are located on immovable 

property owned by, or subject to the supervision and management of the Board, (ii) purchasing a debt 

service reserve policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying 

capitalized interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 

Bonds, including the prerrilum for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested [hat the Authority issue $ aggregate 
principal amount of Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University 

Facilities, Inc. Project), Series 2019 (the "Series 2019 Bonds") pursuant to that certain Amended and 
Restated Trust Indenture dated as of February I, 2019 (the "Indenture"), which amends and restates in its 

entirety the Original Indenture, as supplemented and amended by the First Supplemental Indenture, and as 

further supplemented and amended by [he Second Supplemental Indenture, [he proceeds of the sale of 
such Series 2019 Bonds to be loaned [o the Corporation pursuant to this Loan Agreement for the purpose 

of (i) refunding all of the outstanding Series 2004B Bonds and (ii) paying the costs of issuance of the 

Series 2019 Bonds, including the premium for a bond insurance policy insuring the Series 2019 Bonds 

and a debt service reserve fund surety policy; 

WHEREAS, the Corporation and the Authority are empowered to consummate the h'ansactions 

contemplated hereunder and to do all acts and exercise all powers and assume all obligations necessary or 

incident [hereto; 

WHEREAS, in consideration of the issuance of [he Series 2019 Bonds by the Authority, the 
Corporation will: (i) assign its rights under that certain Amended and Restated Agreement to Lease with 

Option [o Purchase dated as of February 1, 2019 (the "Facilities I,case") by and between the Corporation 

and the Board, which amends and restates in its entirety Agreement to Lease with Option to Purchase 

dated as of August 1, 2004, as supplemented and amended by a First Amendment to Apreemen[ to Lease 
with Option to Purchase dated as of March 1, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 

supplemented and amended by a Third Supplemental Agreement [o Lease with Option to Purchase dated 
as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 

to Lease with Option [o Purchase dated as of June 1, 2017, each by and between the Board and the 

Corporation ([he "Prior Facilities Lease"), pursuant [o which [he Corporation leases the Series 2004 

Facilities and the Series 2017 Facilities on the Land (as defined herein) that the Corporation leases from 

the Boazd pursuant to that certain Amended and Restated Ground and Buildings Lease Agreement dated 
as of February 1, 2019 ([he "Ground Lease") by and between the Board and [he Corporation, which 

amends and restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 

1, 2004, as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement 
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dated as of March I, 2007, as further supplemented and amended by a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Thud 
Supplemental Crtound and Buildings Lease Agreement dated as of November 1, 2013, and as fiuther 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Boazd and [he Corporation (the "Prior Ground Lease"), which 
assignment includes the Corporation's right to all Base Rental (as defined in the Facilities Lease) received 
[hereunder, to the Authority, and (ii) agree to make payments in an amount sufficient to make timely 
payments of principal of, premium, if any, and interest on the Bonds and to pay such other amounts as are 
required by [his Loan Agreement; 

WHEREAS, pursuant to the requirements of the Indenture, the Series 2019 Bonds shall be 
secured on a pari pasau basis with the Series 2013 Bonds, the Series 2017 Bonds, and any Additional 
Bonds; 

WHEREAS, Section S.O1 of the Original Loan Ayeement permits the Corporation and the 
Authority, with the written consent of the Series 2017 Bond Insurer (as hereinafter defined), the Boazd, 
and the Trustee ro supplement the Original Loan Agreement, as supplemented and amended by the First 
Supplemental Loan Agreement, and as further supplemented by the Second Supplemental Loan 
Agreement to conform to the Indenture for the issuance of Additional Bonds; 

WHEREAS, the Authority has adopted a resolution authorizing the sale and the issuance of the 
Series 2019 Bonds, the execution and delivery of inshuments pertaining to the issuance thereof and other 
actions to be taken by the Authority in connection with the authorization, issuance, sale, and delivery of 
[he Series 2019 Bonds and the application of the proceeds thereof; 

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

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

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

NOW, THEREFORE, THIS LOAN AGREEMENT WITNESSETH: 

ARTICLE 1 
DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1 Definitions. Except as otherwise provided herein, all capitalized terms not 
otherwise defined herein shall have the meanings assigned thereto in the preamble hereto or in the 
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Indenture. In addition to words and terms elsewhere deficed in [his Loan Agreement, [he following words 

and terms as used in this Loan Agreement shall have the following meanings, unless some other meaning 

is plainly intended: 

"AcP' means Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. 

R.S. 4548.1 to 4545.16, inclusive), and all future acts supplemental thereto and amendatory thereof. 

"Additional Bonds" shall mean bonds issued on a pazity with the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities 

Lease and Article V of the Indenture. 

`Addrtiona! Rental" means the amounts specified as such in the Facilities Lease. 

`Administrative Expenses" means the necessary, reasonable, and direct out-of-pocket expenses 

incurted by the Authority or the Trustee pursuant to [his Indenture and the Agreement, [he compensation 

of the Trustee under this Indenture (including, but not limited to, any annual administrative fee charged 

by the Tnistee), all amounts due and owing to the Bond Insurer and the Surety Provider, the 

compensation of the Authority, and the necessary, reasonable, and direct ouhof-pocket expenses of the 

Trustee incurred by the Trustee in the performance of its duties under this Indenture. 

`Authority" means the Louisiana Local Government Environmental Facilities and Community 

Development Authority, a political subdivision of the State of Louisiana, created by the provisions of the 

LCDA Act, or any agency, boazd, body, commission, department, or officer succeeding to the principal 

functions thereof or to whom [he powers conferred upon the Authority by said provisions shall be given 

bylaw. 

"Authorized Authority Representative" means the persons) at the time designated to ac[ under 

this Loan Agreement and the Indenture on behalf of the Issuer by a written certificate furnished to the 

Corporation and the Trustee containing the specimen signature of such persons) and signed on behalf of 

the Authority by the Chairman, Vice Chairman or Executive Director of the Issuer. Such certificate may 

designate an alternate or alternates. 

"Authorized Corporation Representative" means any person at the time designated to ac[ on 

behalf of the Corporation by written certificate famished to [he Authority and the Trustee containing the 

specimen signature of such person and signed on behalf of the Corporation by the Vice Chairperson of the 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 

alternate or alternates. 

"Base RenlaP' means the amounts referzed to as such in Section 6(b) of the Facilities Lease (as 

such amounts may be adjusted from time to time in accordance with the terms thereof but does not 

include Additional Rental. 

"Board' means the Boazd of Supervisors for the University of Louisiana System, formerly known 
as the Boazd of Trustees for State Colleges and Universities or its legal successor as the management 
board of the University, acting on behalf of the University. 

"Bond CounseP' means Jones Walker LLP or such other nationally recognized bond counsel as 

may be selected by the Authority and acceptable to the Corporation 

"Bond Insurance Policy" means (i) with respect to the Series 2017 Bonds, means the insurance 
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policy issued by the Series 2017 Bond Insurer guaranteeing the scheduled payment of the principal of and 
interest on the Series 2017 Bonds when due, (ii) with respect to the Series 2019 Bonds, means the 
insurance policy issued by [he Series 2019 Bond Insurer guaranteeing the scheduled payment of the 

principal of and interest on the Series 2019 Bonds when due, and (iii) with respect [o any series of 
Additional Bonds, any financial guaranty insurance policies issued by the Bond Insurer that 
unconditionally and irrevocably guarantees the full and complete payment of the principal of and interest 
on such series of Additional Bonds as such payments shalt become due bu[ shall be unpaid. 

"Bond Insurer" means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the 
Series 2017 Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any 
series of Additional Bonds, the bond insurer identified in the supplement [o the Indenture authorizing the 
issuance of such series of Additional Bonds. 

"Bondholder" or "owner" means the registered owner of any Outstanding Bond or Bonds. 

"Bonds" means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, and any Additional Bonds. 

"Business Day" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, aze authorized or 
required not to be open for the transaction of regutaz banking business, or (iv) a day on which the New 
York Stock Exchange is closed. 

"Closing Dalc" means the date on which the Series 2019 Bonds are delivered and payment 
therefor is received by the Authority. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

"Cnrpnration" means University Facilities, Inc., a nonprofit corporation organized and eacisting 
under the laws of the State and an organization exempt from the payrrtent of federal income [ax under 
Section 501(a) of the Code, as an organization described in Section SOl(c)(3) of the Code, for the benefit 
of the University, and also includes every successor corporation and hansferee of the Corporation until 
payment or provision for the payment of all of the Bonds. 

"Corporation Documents" means the Loan Agreement, the Bond Purchase Agreement, the Tax 
Regulatory Agreement, the Facilities Lease, the Ground Lease and [he Mortgage. 

"Con~aminan<' shall mean any waste, pollutant or hazardous substance, as [hose terms are 
defined in CERCLA, regulations promulgated [hereunder and any applicable state statutes, and any toxic 
substance, solid or hazardous waste as defined in RCRA and any applicable state statutes, special waste, 
petroleum or petroleum-derived substance, radioactive material or waste, polychlorinated biphenyls 
(PCBs), asbestos, or any continuant of any such substances or wastes. 

"Continuing Di.sclnsure Cer~iJicate" means, with respect to the Board, (i) the Continuing 
Disclosure Certificate dated as of November 13, 2013, executed by the Board in connection with the 
issuance of the Series 2013 Bonds, as the same may be amended or supplemented from time to time in 
accordance with its terms, (ii) the Continuing Disclosure Certificate dated as of June 7, 2017, executed by 
the Board in connection with the issuance of the Series 2017 Bonds, as the same may be amended or 
supplemented fi~om time to time in accordance with its terms, and (iii) the Continuing Disclosure 
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CeRifica[e dated as of [he Closing Date, executed by the Boazd in connection with [he issuance of the 

Series 2019 Bonds, as the sazne may be amended or supplemented from time to time in accordance with 

its terms. 

"De61 Service Fund' means, collectively, [he Series 2013 Debt Service Fund, the Series 2017 

Debt Service Fund, and the Series 2019 Debt Service Fund. 

"Debt Service Reserve Fund' means, collectively, the Series 2013 Debt Service Reserve Fund, 

the Series 2017 Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund. 

"Defeasance Obligations" means noncallable direct obligations of the United States of America 
(including direct obligations of the United States of America that have been stripped by the Treasury 

itself such as CATS, TIGRS, and similaz securities) or obligations the payment of principal of and 

interest on which aze uncondirionally guazanteed by the United States of America. 

"Environmental Lren" shall mean a lien in favor of any Governmental Corporation for (i) any 

liability under federal or state environmental laws or regulations or (ii) damages arising from, or costs 

incurred by such Governmental Corporation in response to, a Release or threatened Release of a 
Contaminant into the environment. 

"Environmental Regulation" shall mean any federal, state or local law, statute, code, ordinance, 

regulation, requirement or rule relating to dangerous, toxic or hazardous pollutants, contaminants, 

chemical waste, materials or substances. 

"Facilities" means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

"Facilities Documents" means collectively this Loan Agreement, [he Ground Lease, [he Facilities 

Lease, other conhact documents and a~eements, and surety bonds and instruments pertaining to the 

Facilities. 

"Facilities Lease" means that certain Amended and Restated Af;reement to Lease with Option ro

Purchase dated as of February 1, 2019, which amends and restates in its entirety the Original Facilities 

Lease, as supplemented and amended by the First Amended Facilities Lease, as further supplemented and 

amended by the Second Amended Facilities Lease, as further supplemented and amended by the Third 
Supplemental Facilities Lease, and as further supplemented and amended by [he Fourth Supplemental 

Facilities Lease, including any amendments and supplements thereto as permitted thereunder. 

"First Amended Facilities Lease" means that ceRain First Amendment ro Agreement to Lease 
with Option to Purchase dated as of Mazch I, 2007 by and behveen the Board and the Corporation. 

"First Amended Ground Lease" means that certain First Amendment to Ground and Buildings 

Lease Agreement dated as of March 1, 2007 by and between the Board and the Corporation. 

"First Supplements! Indenture" means the First Supplemental Trust Indenture dated as of 

November 1, 2013 by and behveen the Authority and the Trustee, as successor trustee to the Prior 

Trustee. 

"First Supplemental Loan Agreement" the First Supplemental Loan and Assigmnen[ Agreement 

dated as of November I, 2013 between the Authority and the Corporation. 
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`Y7.sca/ Year" means any period of twelve consecutive months adopted by the Corporation as its 
Fiscal Year for financial reporting purposes, currently [he period beginning on January 1 and ending on 
December 31 of each year. 

"fourth Supplemm~ta/ Faci/i~res Leare" shall mean [he Fourth Supplemental Agreement to Lease 
with Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Boazd. 

"Fourth Supp/emm~~a/ Ground Lease" shall mean the Fourth Supplemental Ground and Buildings 
Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation. 

"Governmcnta/ Corpora~inn" shall mean any nation or govemmen[, any federal, state, local or 
other political subdivision thereof and any entity exercising executive, legislazive, judicial, regulatory, or 
administrative functions ofor pertaining to government. 

"Ground Lease" means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February 1, 2019, which amends and restates in its entirety [he Original Ground 
Lease, as supplemented and amended by the First Amended Ground Lease, as further supplemented and 
amended by [he Second Amended Ground Lease, as further supplemented and amended by the Third 
Supplemental Ground Lease, and as further supplemented and amended by the Fourth Supplemental 
Ground Lease, including any amendments and supplements thereto as permitted thereunder. 

"Hazardous Suhs~ances" shall mean dangerous, toxic, or hazardous pollutants, contaminants, 
chemicals, waste, materials or substances as defined in Environmental Regulations, and also any wea 

~ formaldehyde, polychlorinated biphenyls, asbestos, asbestos-containing materials, nucleaz fuel or waste, 
~ radioactive materials, explosives, cazcinogens, and petroleum products, or any other waste, material, 
N substance, pollutant or contaminant which would subject the owner or mortgagee or any Holder to any 

damages, penalties, or liabilities under any applicable Environmental Regulation. 

"/ndcnture" shall mean that certain Amended and Restated Trust Indenture dated as of February 
I, 2019, which amends and restates in its entirety that certain Original Indentwe, as supplemented and 
amended by the Firs[ Supplemental Indenture, as further supplemented and amended by the Second 
Supplemental Indenture, including any amendments and supplements thereto as permitted thereunder. 

`Yn~ere.s! Account" means, collectively, the Interest Accounts within the Series 2013 Debt Service 
Fund, [he Series 2017 Debt Service Fund, and the Series 2019 Deb[ Service Fund created pursuant to 
Article 1V of [he Indenture. 

`Ynieres~ Paymen! Dale" or "inlere.~7 payment dale" means each February 1 and August 1, 
commencing August t, 2019. 

"Lane!" means [he immovable property more partiwlarly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located [hereon, including the Facilities, together 
with all other rights and interests leased pursuant to Section 1.01 thereof. 

"Liabilities and Cnslx" shall mean all liabilities, obligations, responsibilities, losses, damages, 
costs, and expenses (including, without limitatioq a[[omey, expert, and consulting fees and costs of 
imes[igation and feasibility studies), fines, penalties, monetary sanctions, and interest. 

"/,oan" means the aggregate amount of the moneys loaned to the Corporation pursuant [o this 
Loan Agreement. 

"Loan Agreemen!" means this Amended and Restated Loan Agreement dated as of February I, 
2019 between the Corporation and the Authority, including any amendments and supplements hereof and 
hereto as permitted hereunder. 

"Mortgage" means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

"O~cer's Certificate" means a certificate signed by an Authorized Corporation Representative. 

"Operation and Maintenance Expenses" means [he current expenses of operation, maintenance 
and current repair of the Facilities, as calculated in accordance with Generally Accepted Accounting 
Principles, and includes, without limiting the generality of the foregoing, insurance premiums, reazonable 
accounting and legal fees and expenses relating to the Facilities and the ownership thereof by the Board, 
payments with respect to workers' compensation claims not otherwise covered by insurance, any 
payments due from [he Board under the Facilities Lease, [he Loan Agreement, or the Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Loan Agreement or the Mortgage (other 
than the principal of, premium, if any, and interest on the Bonds); adminishative expenses of the 
Authority (including fees and expenses of the Trustee and counsel fees and expenses) relating solely to 
the Facilities, the cost of materials and supplies used for current operations, taxes and charges for [he 
accumulation of appropriate reserves for current expenses not annually recurrent, but which are such as 
may reasonably be expected to be incurred in accordance with sound accounting practice. "Operating 
Expenses" will not include (1) the Management Fee, but only to the extent that the same is subordinate to 
the payment of the payments to the same extent as set forth in the initial Management Agreement; (2) the 
principal of and interest on the Bonds; (3) any allowance for depreciation or replacements of capital assets 
of the Facilities, including deposits to the Replacement Fund; or (4) amortization of financing costs. 

"Original Facilities Lease" means that certain Agreement to Lease with Option to Purchase dated 
as of August 1, 2004 by and between the Boazd and the Corporation. 

"Original Cround Lease" means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Boazd and the Corporation. 

"Original Indenture" means that certain Trust Indenture dated as of August I, 2004 between the 
Authority and the Trustee, as successor trustee to the Prior Trustee, pursuant to which [he Series 2004 
Bonds were issued. 

"Original Loan AgreemenP' means that certain Loan and Assignment Agreement dated as of 
August 1, 2004 between the Authority and the Corporation. 

"Outstanding" or "outstanding," when used with reference to the Bonds, means all such bonds 
that have been authenticated and issued under the Indenture except those: 

(a) canceled by [he Trustee pursuant to the Indenture; 

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

(c) that have been duly called for redemption and for which the redemption price thereof is 
held in trust by the Trustee as provided in the Indenture; 
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(d) in exchange for which other Bonds shall have been authenticated and delivered by the 
Trustee as provided in [he Indenture; and 

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

"Payments" means [he amounts of repayments under this Loan Agreement with respect to the 
Bonds to be made by the Corporation as provided in Article IV of this Loan Agreement. 

"Pcrmiued Encumbrances" means: 

(a) any lien arising by reason of any good faith deposit with the Corporation in 
connection with any lease of real estate, bid, or contract (other than any wntract for [he payment of 
money); 

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

(c) any right reserved to any municipality or other public authority by the teens of 
any franchise, grant, license, or provision of Iaw affecting any property of the Corporation and any lien on 

~ any property of the Coryoration for taxes, assessments or other municipal chazges so long as such chazges 
~ are not due and payable or not delinquent (or, if due or delinquent, the amount or validity of such chazges 
W is being contested in good faith with due diligence and execution of any such lien is stayed); 

(d) mechanics' and materialmen's liens in connection with any property of the 
Corporation so long as any amounts secured by such Iien aze not due and payable or no[ delinquent (or, if 
due or delinquent, the amount or validity of such charges is being contested in good faith with due 
diligence and execution of any such lien is stayed); 

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

(~ any lien on property received by the Corporation through a gift, E;rant, or bequest 
constituting a reshiction imposed by [he donor, grantor, or testator on such gift, pram, or bequest (or the 
income therefrom), provided that any such lien may not be extended, renewed, or modified in any way or 
applied to any additional property of [he Corporation unless it would otherwise qualify as a Pemutted 
Encmnbrance; 

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

(h) such easements, rights-of-way, servitudes, resh'ictions, and other defects, liens, 
and encumbrances as are determined not [o materially impair the use of the Corporation's Facilities for 
their intended purposes or the value of such Facilities, such determination to be made in a certificate of an 

authorized ofScer of the Corporation supported by an opinion of independent counsel or a report o~ 
opinion of an independent management consultant; 

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

(j) any assignment, pledge, transfer, mortgage, lien, hypothecation, financing, lease 
or security interest in the initial furnishings, equipment and related items under the Fourth Supplemental 
Facilities Lease as may be required to pemtit [he financing of such furnishings, equipment and related 
items. 

In additioq encumbrances in existence as of the date of issuance of the Series 2019 Bonds as set 
forth in Exhibit B hereof aze hereby qualified as Pemtitted Encumbrances. Any such existing 
encumbrance may not be extended, renewed or modified in any way or applied [o any additional 
Properties of the Corporation unless it would otherwise qualify as a Pemvtted Encumbrance. 

"Principal Account" means, collectively, the Principal Accounts within the Series 2013 Deb[ 
Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created 
pursuant to Article IV of the Indenture. 

"Principal Payment Date" or principal payment dale," when used with respect to the Bonds, 
means the date on which principal of such series of Bonds becomes due and payable. 

"Prior Trustee" means The Bank of New York Mellon Trust Company, N.A. 

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

"Release" shall mean any spilling, leaking, pumping, pouring, emitting, emptying, discharging, 
injecting, escaping, leaching, dumping, disposing, depositing, of dispersing into the indoor or outdoor 
environment or into or out of the Properties, including, but no[ limited [o, the movement of Contaminants 
through or in the air, soil, surface water, groundwater, or the Properties and the abandonment or discard 
or barrels, containers, and other open or closes receptacles containing any Contaminant. 

"Remedial Action" shall mean actions related to (i) cleaning up, removing, treating, or in any 
other way addressing Contaminants in the indoor or outdoor environment; (ii) preventing or minimizing 
the Release or tiveat of Release of Contaminants so that Contaminants do not migrate or endanger or 
threaten to endanger public health or welfaze or the indoor or outdoor environment; and (iii) collecting 
environmental data or perfomvng pre-remedial studies and investigations and performing operations and 
maintenance and post-remedial monitoring and raze. 
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"Rep/acenren[ /%und" shall mean [he Replacement Fund held by [he Trustee created pursuant to 
the Indentwe. 

"Xeyuiremen~ of Lmd' shall mean any federal, state, or local statute, ordinance, rule, or 
regulation, any judicial or administrative order (whether or not on consent), request, or judgment, any 
common law doctrine or theory, and any provision or condition of any Pemvt or other binding 
determination of any Govemmen[al Corporation. 

"Rei~enucs" means the Base Rental. 

`:Second Amended Facilities Lease" means that certain Second Amendment to Agreement to 
Lease with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

`.Second Amended Ground Lease" means that ceRain Second Amendment to Ground and 
Buildings Lease Agreement dated as ofJune 12, 2012 by and between the Boazd and the Corporation. 

"Second Supplemental /nden~ure" means the Second Supplemental Trust Indenture dated as of 
June 1, 2017 between the Authority and the Trustee. 

"Second Supplenrenlal Loan Agreemen!" means the Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

".Series 200J Band /usurer" means MBIA Insurance Corporation, as insurer for [he Series 2004 
Bonds, and any successor thereto. 

"Serie,~ 2004 Bonds" means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

`:Series 200J !'acilr~ies" means the facilities and offices described in Exhibit A to the Loan 
Agreement, as amended and supplemented in accordance with the provisions thereof, [hat were designed, 
conshuc[ed, renovated, and equipped with [he proceeds of the Series 2004 Bonds, including all 
furnishings, fixtures, and equipment incidental or necessary in connection therewith, on the campus of the 
University. 

"Series 200J Mnr~gage" means the Mortgage and Security Agreement and Assignment of Leases 
and Rents dated as of August 13, 2004 by the Corporation in favor of the Trustee, as successor trustee to 
[he Prior Trustee. 

"Seriea~ 200aA 13oncls" means [he $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

"Serrc.s 200-!8 Hnnds" means [he $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

"Series 20/3 Bnncls" means the $40,91Q000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student HousinE/University Facilities, Inc. Project) Series 2013, and such bonds issued in 
exchange for those issued pursuant to the Indenture, or in replacement for those issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, Lost, or stolen. 
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"Series 2013 Debt Service Funcf' means the Series 2013 Debt Service Fund created pw~suan[ [o 
the Indenture. 

"Series 20/3 Debt Service Reserve Fund" means the Series 2013 Deb[ Service Reserve Fund 
created pursuant to the Indenture. 

"Series 2013 Tas Regulatory Agreenienl" means [he Tax Regulatory Agreement and Arbitrage 
CertiScate dated November 13, 2013 by and among the Corporation, the Boazd, the Trustee, as successor 
hvstee to the Prior Trustee, and the Authority. 

"Series 2017 Bond Insurer" shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, insurer for the Series 2017 Bonds. 

"Series 1017 Bondi" means [he $35,465,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/[Jniversiry Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for 
those issued pursuant to the Indenture, or in replacement for those issued pursuant to the Indenture, which 
bonds have been mutilated, deshoyed, lost, or stolen. 

"Series 20/7 Debt Service Fund' means the fund of that name created under the Indenture. 

"Series 2017 Debt Service Reserve Fund' means the Series 2017 Debt Service Reserve Fund 
created pursuant to the Indenture. 

"Series 20/7 Facilities" means the replacement student housing facilities and offices described in 
Exhibit A to the Loan Agreement, as amended and supplemented in accordance with the provisions of the 
Loan Agreement, that will be designed, constructed, renovated, demolished, and equipped with the 
proceeds of the Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or 
necessary in connection therewith, on the campus of the University. 

"Series 20/7 Mortgage" means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including 
any amendments and supplements thereto as pemtitted [hereunder. 

"Series 2017 Tax Regulatory AgreemenP' means the Tau Regulatory Agreement and Arbihage 
Certificate dated June 7, 2017, among the Corporation, the Board, the Trustee, and the Authority. 

"Series 2019 Bond !usurer" shall mean Assured Guaranty Municipal Copp., or any successor 
thereto or assignee thereof, as the insurer for the Series 2019 Bonds. 

"Series 2019 Bonds" means the $ Louisiana Local Govermnen[ Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/[Jniversity Facilities, Inc. Project) Series 2019, and such bonds issued in 
exchange for [hose issued pursuant to the Indenture, or in replacement for those issued pursuant to [he 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 

"Series 1019 Debt Service Fund' means the fund of that name created under the Indenture. 

"Series 20/9 Debt Service Reserve Fund" means the Series 2019 Debt Service Reserve Fund 
created pursuant to the Indenture. 
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"Series 20/> 7ax ReKulalory Agreement" means the Tax Regulatory Agreement and Arbitrage 
Certificate dated [he Closing Date, among the Corporation, the Boazd, the Trustee, and the Authority. 

`1Shor[ Term DehP' means indebtedness with a term of one yeaz or less, but not including 
accounts payable by [he Corporation in the ordinary course of its operations. 

"Sate" means the State of Louisiana. 

"fax Regu/atory Agrcemen~" means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

"Trua~t F.sla[e" means all [he property assigned by the Authority to the Trustee pursuant ro the 
Indenture as security for the Bonds. 

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

"Univcnrity" means Southeas[em Louisiana University in Hammond, Louisiana. 

Section 1.2 Rules of Construction. 

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

(b) Unless the context shall otherwise indicate, the word "person" shall include the 
plural as welt as [he singular number, and "person" means any individual, co[poration, pazfiership, joint 
venture, associa[ioq joint stock company, trust, unincorporated organization or government or any 
agency or political subdivision thereof. 

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

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

Section 13 Prior Loan Aereement Amended and Restated. The Authority and [he 
Corporation, by the execution and delivery of this Loan Agreement, intend to amend and restate in its 
entirety the Original Loan Agreement, as supplemented and amended by the First Supplemental Loan 
Agreement, and as further supplemented and amended by the Second Supplemental Loan Agreement. 
Whenever [he term "Loan Agreement" or "AgreemenP' is used in [his Loan Agreement or in any of the 
other Bond Documents, it is intended to mean [his Loan Agreement. Neither the Authority nor the 
Corporation intend [his Loan Agreement to be construed as a novation of [he Obligations (as defined in 
the Mortgage) or any of the other Bond Documents. 
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ARTICLE 11 
REPRESENTATIONS 

Section 2.1 Representations by the Au[hori[v. The Authority represents and warrants as 
follows: 

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

(b) Under the provisions of the Act, the Authority is duly authorized to enter into, 
execute, and deliver the Bond Documents, to undertake the transactions contemplated by [he Bond 
Documents, and to carry out its obligations hereunder and the Authority has duly authorized the execution 
and delivery of the Bond Documents and the Bonds. 

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

Section 22 Representations of the Coroo~ation. The Corporation makes the following 
representations and warranties: 

(a) The Corporation is anon-profit corporation duly organized and existing in good 
standing under the laws of [he State for the benefit of the University, is duly qualified to do business and is 
duly authorized and licensed to operate all of the Properties, has power to execute and deliver the 
Corporation Documents and by proper action has been duty authorized to execute and deliver the 
Corporation Documents. 

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

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

(d) The Corporation is not required in connection with the transactions contemplated 
by the Co[poration Documents to obtain any consent not already obtained. 

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

(~ This Loan Agreement, the Ground Lease, the Facilities Lease, and the Mortgage 
aze legal, valid, and binding obligations of the Corporation and enforceable against the Corporation in 
accordance with their temps, and [he authorization, execution, and delivery hereof and thereof and 
compliance with the provisions hereof and thereof do not conflict with or constitute on the part of the 
Corporation a violation of, breach of, or default under: (i) any provision of any indenture, mortgage, deed 
of trust, loan agreement, or other contract or instrument to which the Corporation is a party or by which it 
or any of its Properties aze bound; (ii) any order, injunction, or decree of any court or governmental 
authority; or (iii) the provisions of its charter, as amended, or by-laws, as amended. 
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(g) There is no action, suit, proceeding, inquiry, or investigatioq at law or in equity, 
before or by any court, public board, or body, pending or threatened against the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the validity or enforceability 
of the Corporation Documents or any other agreement or instrument [o which the Corporation is a party 
used in consummation of the transactions contemplated hereunder. 

Section 23 Environmental Representations. 

(a) The Corporation has taken all steps necessary to detemune and has detemuned 
that no Contaminants have been disposed of on the Land in any material manner and that there has been no 
Release of any Contaminant on, from, under or to the Land other than in compliance with applicable law. 

(b) The operations or other activities of the Corporation will not result in the disposal 
or other Release of any Contaminant on or from the Facilities other than in all cases in compliance with 
applicable law. 

(c) The Corporation has not received any notice or claim or information to the effect 
that i[ is or may be liable to any Person as a result of [he Release or threatened Release of a Contaminant 
into the environment in violation of applicable law. 

(d) No Environmental Lien has attached [o the Land. 

(e) The operations or other activities of the Corporation shall not result in the disposal 
~ or other Release of any Contaminant on or from the Facilities other than in compliance with all current and 

i future applicable environmental laws and the Corporation shall not engage in any activities that will result 
~ in the violation of any curtent or future enviromnen[al laws. The Corporation shall obtain from time to 
~ time all permits required under any current or future environmental laws so that the operations of the 

Corporation will be in accordance with such laws. 

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

(g) The Corporation shall not store, locate, generate, produce, process, treat, 
transport, incorporate, discharge, emit, release, deposit, or dispose of any Hazardous Substance in, upon, 
under, over, or from the Facilities other than in accordance with all applicable Environmental Regulations, 
shall not permit any Hazardous Substance to be stored, located, generated, produced, processed, treated, 
transported, incorporated, discharged, emitted, released, deposited, disposed of, or to escape therein, 
thereupon, thereunder, thereover, or therefrom other than in accordance with all applicable Environmental 
Regulations, shall not install or permit to be installed any underground storage tank therein or thereunder 
other than in accordance with all applicable Environmental Regulations, and shall comply with all 
Enviromnental Regulations which are applicable to the Facilities. The Corporation shall indemnify the 
Trustee, the Bond Insurer and [he Authority and shall hold the Trustee, [he Bond Insurer and the Authority 
harmless from, and shall reimburse the Trustee, the Bond Insurer and the Authority for, any and all claims, 
demands, judgments, penalties, liabilities, costs, damages, and expenses, including court costs and 
attorneys' fees directly or indirectly incurred by the Trustee, the Bond Insurer or the Authority and the 
payee and holder of any Bond (prior [o hial, at trial and on appeal) in any action against or involving [he 
Trustee, the Bond Insurer or the Authority, resulting from any breach of the foregoing covenants, or from 
the discovery of any Hazardous Substance, in, upon, under, or over, or emanating from, the Facilities, 

whether or not the Corporation is responsible therefor, it being the intent of the Corporation that the 
Trustee, the Bond Insurer and the Authority shall have no liability or responsibility for damage or injury to 
human health, the environment, or natural resources caused by, for abatement and/or clean-up of, or other 
with respect to, Hazardous Substances by virtue of [heir interests, if any, in the Facilities created by the 
IndenNre, and [his Loan Ageement, or otherwise, or hereafter created, or as the result of the Trustee, the 
Bond Insurer or the Authority or exercising any instrument, including but no[ limited [o becoming [he 
owner thereof by foreclosure or conveyance in lieu of foreclosure. The foregoing representations, 
warranties, and covenants shall be deemed continuing covenants, representations, and warranties for the 
benefit of the Trustee, the Bond Insurer and the Authority and any successors and assigns thereof, 
including but not limited to any transferee of the tiNe of the Trustee and any subsequent owner of the 
Facilities, and shall survive the satisfaction and release of the Indenture, and this Loan Agreement, or 
under any other instrument, and/or any acquisition of title to [he Facilities or any part [hereof by the 
Trustee, the Bond Insurer or the Authority by deed in lieu of foreclosure or otherwise. Any amount 
covered by the foregoing indemnification shall beaz interest from the date incurzed at a rate of one percent 
(1.0%) above the highest rate of interest borne by any Bond during the three hundred and sixty five (365) 
days prior to the date on which such indemnification obligation was incurred, or, if less, the maximum rate 
permitted by law, and shall be payable on demand. 

ARTICLE III 
TERM, NATURE AND BENEFITS OF LOAN AGREEMENT; 

CONSTRUCTION OF FACILITIES 

Section 3.1 Termof Loan Aereement. 

(a) The term of this Loan Agreement shall commence on [he Closing Date for the Series 
2019 Bonds, and shall terminate (unless dischazged upon prepayment of all sums due hereunder by the 
Corporation prior thereto as hereinafter provided) on the date on which the Bonds and atl other sums 
secured hereunder shall have been paid or provision for their payment shall have been made in 
accordance herewith provided, however, that the teen of this Loan A~eement shall be extended through 
the dake specified in any supplement to this Loan Agreement Notwithstanding [he foregoing, [he 
indemnification provisions of this Loan Agreement shall survive the termination thereof and the 
defeasance of the Bonds under the Indenture. 

Section 3.2 Nature and BeneSts. 

(a) This Loan Agreement has been executed and delivered in part to induce 
concu[rently herewith the purchase by others of the Bonds, and, accordingly, all covenants and agreements 
on the part of the Corporation and the Authority, as set forth therein and herein, are hereby declared to be 
for the benefit of the Trustee for the owners from time to time of the Bonds. The Corporation consents and 
agrees to the assignment by the Authority to the Trustee under the Indenture of all of the Authority's right, 
title, and interest (except for certain rights relating [o exculpatioq indemnificatioq and payment of 
expenses) in, to, and under [his Loan Ageement, including the interest of the Authority in and to the 
Facilities Lease assigned by the Corporation to the Authority hereunder, and agrees that the provisions 
hereof may be enforced by the Trustee under the provisions of [he Indenture. The Corporation agrees to do 
all things within its power in order to comply with and to enable the Authority ro comply with all 
requirements and to fulfill and to enable the Authority to fulfill all covenants of the Indenture and the 
Bonds. 
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(b) This Loan Agreement is a limited obligation of the Corporatioq payable solely 
fi~om the Revenues, and this Loan Agreement shall remain in full force and effect until the Bonds and the 
interest therein have been fully paid or otherwise provided for or discharged. 

Section 33 Construction. Improvement and Equippine of [he Series 2017 Facilities. The 
Corporation shall tease the Land and conshvct and equip, or cause to be constructed and equipped, the 
Series 2017 Facilities with all reasonable dispatch and in accordance with the Facilities Documents, and 
shall take all action necessary to enforce the provisions of the Board Documents and the Facilities 
Documents. 

Section 3.4 Revision of Facilities Documents. 

(a) The Corporation may revise [he Ground Lease, the Facilities Lease and [he 
Mortgage (collectively, the "Facilrlies Dncumenls") and the description of the Facilities in Exhibit A 
hereto from time to time (including, without limitation, the deletion or revision of any of the facilities 
included in the Facilities and/or the substitution therefor of other facilities) in accordance with the Ground 
Lease without the consent of [he Authority, the Trustee, or [he holders of the Bonds but with the consent 
of the Bond Insurer; provided, however, that no such revision shall impair the exclusion from gross 
income of interest on the Bonds for Federal income tax purposes. In the case of any change that would 
render materially inaccurate the description of [he Facilities in Exhibit A hereto, there shall be delivered to 
the Trustee and the Authority a revised Exhibit A containing a description of the Facilities that reflects the 
change in the Facilities Documents, the accuracy of which shall have been certified by an Authorized 
Corporation Representative. 

(b) Prior to effecting any change in or revision of the Facilities Documents, the 
Corporation shall deliver to the Authority evidence of all governmental or regulatory approvals required 
therefor. 

Section 3.5 Disbursements from Project Fund. The money in the Series 2017 Project Fund 
shall be applied by the Trustee, and in connection therewith requisitions shall be presented by the 
Corporation signed by an Authorized Corporation Representative, for payment of the Costs of the Series 
2017 Facilities in accordance with Article I V of [he Indenture and Article III of this Loan Agreement, and 
pending such application such money shall be invested and reinvested in accordance with Article IV of 
the Indenture. The form of requisition for requisitions from the Series 2017 Project Fund is attached to the 
Indenture as Exhibit B. 

Section 3.6 Completion of Payment of Costs of the Series 2017 Facilities. 

(a) At such time as [he Corporation has notice that the funds on deposit in the Series 
2017 Project Fund, together with the investment earnings thereon, are insufficient to pay [he completion 
Costs of the Series 2017 Facilities, the Corporation shall deliver to the Trustee and the Issuer written 
estimates by an architect and an Authorized Corporation Representative of the addieonat funds required to 
pay [he completion Costs of the Series 2017 Facilities, and such additional information and data as may be 
reasonably requested by [he Authority or [he Trustee. The Corporation shall complete [he construction and 
equipping of the Series 2017 Facilities and pay that portion of the completion Costs of the Series 2017 
Facilities as may be in excess of [he money available therefor in [he Series 2017 Project Fund. The 
obligation of the Corporation to pay in full the completion Costs of the Series 2017 Facilities shall be a 
limited obligation of [he Corporation payable solely from the Rentals. 
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(b) Upon the request of the Corporation, the Authority will use its best efforts to issue 
and sell, upon terms and at prices acceptable to [he Authority and the Corporation, if required, one or more 
series of Additional Bonds for the purpose of financing the completion Costs of the Series 2017 Facilities; 
provided however, that the failure of the Authority to issue such bonds shall not relieve the Corporation of 
its obligation to provide the additional money required to pay the completion Costs of the Series 2017 
Facilities. If after exhaustion of the money in the Series 2017 Project Fund the Corporation should pay any 
portion of the Costs of the Series 2017 Facilities, it shall not be entitled to any reimbursement therefor 
from the Authority or from the Trustee, and shall not be entitled [o any abatement, diminution, or 
postponement of payments required to be made by it under this Second Supplemental Loan Agreement. 

Section 3.7 Establishment of Completion Date. The date upon which the construction and 
equipping of each of the Series 2017 Facilities are substantially complete shall be evidenced to the 
Authority and the Trustee by delivery to the Issuer and the Trustee of a certificate signed by an 
Authorized Corporation Representarive. The certificate shall set forth the respective Costs of the Series 
2017 Facilities and state that, except for amounts not then due and payable, or the liability for the 
payment of which is being contested or disputed in good faith by the Corporation and adequate reserves 
for which aze on hand, (a) the construction and equipping of the Series 2017 Facilities have been 
completed substantially in accordance with the Plans and Specifications as incorporated into the Contract 
and the respective Costs of the Series 2017 Facilities have been paid, and (b) all other facilities necessary 
in connection with the Series 2017 Facilities have been acquired, constructed and installed and alt costs 
and expenses incurred in connection therewith have been paid. Notwithstanding the foregoing, such 
certiScate shall state that it is given without prejudice to any rights against third parties that exist at the 
date of such certificate or which may subsequently come into being. 

Secrion 3.8 No Warranty of Condition or Suitability. The Corporation acknowledges its full 
familiarity with the Facilities and [ha[ [he Authority has no responsibility for the Facilities Documents. 
The Authority makes no representation or warranty, either express or implied, and offers no assurance 
that the prceeeds of the Bonds will be sufficient to pay in full the Costs of the Facilities in accordance 
with the Facilities Documents. 

ARTICLE IV 
DISBURSEMENT OF BOND PROCEEDS; PAYMENTS; 

CREDITS; OBLIGATIONS UNCONDITIONAL; PREPAYMENT 

Section 4.1 Disbursement of Bond Proceeds. In order to provide funds [o refund [he Series 
2004B Bonds, the Authority, as soon as practicable after the execution of this Loan Agreement will 
proceed to issue, sell, and deliver the Series 2019 Bonds to the purchasers thereof and will deposit the 
proceeds thereof as provided by Section 4.2 of the Indenture with the Trustee for disbursement in 
accordance with the provisions of the Indenture. 

Section 4.2 Amounts Payable. 

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

(b) The Corporation, for and in consideration of the issuance of the Bonds under the 
Indenture by the Authority and the application of the proceeds thereof by the Authority as provided in the 
Indenture for the benefit of the Corporation, hereby promises to repay the Loan, but solely from the Base 
Rental, by making the following payments (collectively called the "Payments") [o or for [he account of the 
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Authority in an amount sufficient for [he payment in full of all Bonds from time to time issued under the 
Indenture and [hen outstanding, including (i) the total interest becoming due and payable on the Bonds to 
the date of payment thereof, and (ii) the total principal amount of and premium, if any, on the Bonds. The 
Payments with respect [o the Bonds shall be payable directly to the Tcustee for the account of the 
Authority in installments as follows: 

(i) On the 25"' day of each month, commencing February 25, 2019, an 
amount equal to one-sixth (I/6'h) of the interest amount of the Bonds payable on the next Interest Payment 
Date or such lesser amount that, together with amounts already on deposit in the Interest Account of the 
Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest Payment Da[e; 

(ii) On the twenty-fifth (25'h) day of each month, commencing February 25, 
2019, in an amount equal [o one-sixth (1/6th) of [he principal due and payable on such Bonds on August 
t, 2019, or such lesser amount that, together with amounts already on deposit in the Principal Account of 
the Deb[ Service Fund will be sufficient to pay interest on such Bonds on such Principal Payment Date 
and thereafter, on the 25"' day of each month, commencing August 25, 2019, an amount equal to one-
twetfth (1/12'") of the principal amount of [he Bonds payable on [he next Principal Payment Date or such 
lesser amount that, together with amounts already on deposit in the Principal Account of the Debt Service 
Fund will be sufficient to pay interest on such Bonds on such Principal Payment Date; and 

(iii) On the dates required in the Indenture, into any of the funds established 
in the Indenture, including, without limitation, the Debt Service Reserve Fund and the Replacement Fund, 
an amount sufficient to make up any deficiency in any prior payment required to be made into such fund 

~ and to restore any loss resulting from investment or other causes from such fund and any other payment 
~ required to be made to such fund by the Indenture. 

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

(d) Notwithstanding anything to the contrary contained herein, the Corporation 
promises that it will pay the Payments from the Base Rental, at such times and in such amomts as to 
assure that no default in [he payment of the principal of, premium, if any, or interest on the Bonds shall at 
any time occur. 

(e) Whenever [he Corporation shall fail [o pay the full amount of any installment of 
Payments payable under Sections 4.2(b)(i) through 42(b)(iii) above by the day of the month in which such 
installment is due, the Trustee shall give immediate telephonic notice thereof, promptly confirmed in 
writing, ro an Au[ho~ized Corporation Representative. 

(~ The Corporation shall also cause the Board to promptly pay when due under the 
Facilities Lease atl amounts of Additional Rental owed by the Board thereunder, including, but not limited 
[o, all Default or Delay Rentals and Administrative Expenses (each az defined in the Facilities Leaze) 
owed to the Corporation, the Issuer and/or the Trustee thereunder. Each installment of the Payments 
payable by the Corporation hereunder shall be in an amount which, without regard to the payments 
required under Section 4.2(b)(iii) above, but including moneys in the Debt Service Fund then available, 
shall be designed to provide for the timely payment in full of the principal of, premium, if any, and interest 
on the Bonds. 

Section 43 Credits Against Payments. A credit against and reduction of the Payments shall 

be derived only from the following sources: 

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

(b) Capitalized interest; 

(c) Rents and any other moneys deposited with the Trustee in the Receipts Fund in 
accordance with the Indenture and the Management Agreement; and 

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

Section 4.4 Obligation to Make Payments. The obligation of the Corporation to repay the 
Loan by making the Payments from the Base Rental shall be absolute and unconditional and shall not be 
subject to, nor shall the Coiporauon be entitled to assert, any rights of abatement, deduction, reduction, 
deferment, recoupment, setoff offset, or counterolaim by the Corporation or any other person, nor shall 
the same be abated, abrogated, waived, diminished, postponed, delayed, or otherwise modified under or 
by reason of any circumstance or occurtence that may azise or take place, irrespective of what statutory 
rights the Corporation may have to the contrary, including but without limiting the generality of the 
foregoing: 

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

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

(c) Any assignment, nova[ion, merger, consolidatioq transfer of assets, leasing, or 
other similaz transaction o~ by or affecting the Corpora[ioq except as otherwise provided in this Loan 
Agreement; 

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

(e) The temtination of the Ground Lease or the Facilities Lease, any failure of title or 
any lawful or unlawful prohibition of the Corporation's use of [he Facilities or any portion thereof or the 
interference with such use by any person or any commercial frushation of purpose or loss or revocation of 
any pemuts, licenses or other authorizations required for the operation of the Facilities; and 

(fl Any failure of the Authority or the Trustee to perform and observe any agreement 
or covenant, expressed or implied, or any duty, liability, or obligation arising out of or in connection with 
[his Loan Agreement, [he invalidity, unenforceability, or disaffirmance of any of [his Loan Agreement, the 
Indenture, or the Bonds or for any other cause similar or dissimilar to the foregoing. 

(g) Furthermore, the Corporation covenants and agrees that it will remain obligated 
under this Loan Agreement in accordance with its terms, and that it will not take or participate or 
acquiesce in any action to temilnate, rescind, or avoid this Loan Agreement. 
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Section 4.5 Preoavmen[ of Payments. 

(a) The Corporation is obligated to prepay the Payments, in whole or in part, on any 
date on which the Bonds are subject to optional redemption pursuant to the Indenture, including, without 
limitation, Section 3A(a) thereof. 

(b) The option to redeem the Bonds under Section 3.4(a) of [he Indenture can be 
exercised only upon written direction of the Corporation to the Authority as long as the Facilities Lease is 
outstanding. To exercise such option, the Corporation shall give written notice [o the Authority and the 
Trustee and shall specify therein the date of such prepayment, which prepayment date shall be not fewer 
than thirty (30) days from the date such notice is received by the Trustee. The Authority and the Trustee 
shall make all necessary arrangements satisfactory to the Trustee for the redemption of Bonds to be 
redeemed under the Indenture in accordance with the provisions thereof. 

(c) The prepayment price payable by [he Corporation, in the even[ of its exercise of 
the option granted in [he Indenture, or in [he case of its obligation to prepay the Payments shall be the sum 
of the following: 

(d) An amount of money that, when added to the moneys and investments held by the 
Trustee pursuant to [he provisions of the Indenture and available for such redemption, is sufficient to pay 
and discharge the Bonds to be redeemed (including the total principal amount of such Bonds and interest 
to accrue thereon to the date fixed for redemption of such Bonds to be redeemed, plus a premium equal to 
the amount of premium required to be paid in connection with the redemption of such Bonds) on the date 
fixed for redemption; plus 

(e) An amount of money equal to the fees and expenses of the Trustee and the 
Authority accrued and to accrue through such redemption and any amounts due to the Bond Insurer under 
[he Bond Documents. 

Section 4.6 Assiknment of Facilities Lease. In consideration for and in order ro further secure 
the Corporation's obligation to repay the Loan up to the maximum principal amount of 
Dollars ($ ,000) [aggregate par oj2013, 2017 and 2019 /3onds], the Corporation, as set forth in 
Section 3.2 of this Loan Agreement has consented and agreed to the assignment by the Authority to [he 
Trustee of all of the Authority's right, title, and interest iq [o, and under this Loan Agreement and has 
transferred, assigned, and pledged unto the Trustee, all right, title, and interest of the Corporation in, to 
and under, among other things, the Ground Lease, the Facilities Lease and all proceeds of insurance 
received or receivable by the Corporation as a result of any damage to or destruction of the Facilities, or 
any part [hereof, and all amounts received or receivable by [he Corporation as compensation for the 
taking or the transfer of the Facilities, or any part [hereof, in lieu of a taking or use of the Facilities, under 
the powers of eminent domain, all amounts received or receivable by the Corporation from the sale of the 
Facilities, or any part thereof, all amounts collected under payment and performance bonds, if any, 
maintained with respect to the Facilities, and any and all additional revenues, income, receipts, and other 
payments (including, without limitation, grants, donations, gifts, and appropriations received from any 
private or public source) [ha[ hereafter are received by [he Corporation for or relating to [he Facilities or 
that hereafter may be assigned by the Corporation pursuant to this Loan Agreement. 
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ARTICLE V 
NON-ARBITRAGE 

Section 5.1 Covenants as to Arbitraee. 

(a) The Corporation hereby agrees to prepare and provide instructions to the Trustee 
as [o the investment and reinvestment of moneys held as part of any fund or account relating to the Bonds. 
Any such moneys so held as part of any fund or account shall be invested or reinvested by the Trustee in 
Permitted Investments as specified in Section 4.12 of the Indenture. The Corporation hereby covenants 
that it will comply with [he terms of the Ta~c Regulatory Agreement and that it will make such use of the 
proceeds of the Bonds and all other funds held by the Trustee under the Indenture, regulate the investment 
of such proceeds and other funds and take such other and further action as may be required so that the 
Bonds will not constitute azbitrage bonds under Section 148 of the Code and the regulations promulgated 
thereunder. The Corporation agrees that it will comply with the terms of any letter of instructions provided 
to it by nationally recognized bond counsel relating to compliance with the provisions of Section 148 of 
the Code. 

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

(c) The Corporation agrees to provide, or [o engage qualified attorneys or consultants 
to provide, instructions to the Authority and the Trustee regazding any actions necessary to insure that such 
moneys will not be used in a manner which will cause the Bonds to be "arbitrage bonds" within the 
meaning of Section 148 of the Code. The Corporation shall be responsible for engaging, at its expense, 
qualified attorneys or consultants ro calculate rebate payments required by Section 148 of [he Code. 

(d) The Corporation has entered into the Tax Regulatory Agreement and agrees to 
timely comply with the requirements set forth therein. The Corporation shall cause copies of any 
calculations or filings which aze required to be made pursuant to the Tax Regulatory Agreement to be 
delivered to the Authority within five (5) days of any such calculation or filing if requested. 

ARTICLE VI 
CERTAIN COVENANTS OF THE CORPORATION 

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

(a) To comply with the terms, covenants, and provisions expressed or implied, of all 
contracts pertaining to, affecting, or involving the Facilities or the business of the Corporation, the 
violation or breach of which would materially and adversely affect the ability of the Corporation to fulfill 
its obligations hereunder, 

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

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

(d) To defend against every suit, action or proceeding at any time brought against the 
Authority or the Trustee based on any claim azising out of the receipt, application or disbursement of any 
of the Trust Estate or involving [he Authority's or the Trustee's rights or obligations under [his Loan 
Agreement or under the Indenture (except in the case of the Authority's or the Trustee's negligence or 
willful misconduct), to indemnify and hold harmless the Trustee and each officer, employee, agent, or 
other representative of the Trustee against claims arising out of the Trustee's responsibilities under this 
Loan Agreement, the Indenture or any other document entered into by the Trustee in connection with the 
Bonds (except in the case of the Trustee's negligence or willful misconduct), to indemnify and hold 
harmless the Authority and any officer, employee, agent, servant or trustee of the Authority against claims 
during [he teen of this Loan Agreement [ha[ may be occasioned by any cause (other than the negligence or 
willful misconduct of the Authority, its officers, employees, agents, servants and trustees) pertaining to the 
conshuction, use, possession, operation, service, design or management or leasing or subleasing of the 
Facilities and any liabilities or losses resulting from violations by the Corporation of conditions, 
agreements and requirements of law affecting the Facilities or the ownership, occupancy or use thereof or 
arising from any defect in or from the operation of the Facilities, and to protect and insulate the Authority 
and the members of its Board of Trustees individually from any and all financial responsibility or liability 
whatsoever with respect to the Facilities; 

(e) At all times to maintain the Corporation's rights to carry on the business of the 
Corporation and to duly procure all licenses and other authorizations required for the cazrying on of its 
business and to provide all renewals and replacements and improvements to, and extensions of, the 
Facilities and to diligently maintain, preserve and renew all the riE;hts, powers, privileges, approvals, 
licenses and franchises required for the cartying on of its business; 

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

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

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

demand; and 

(i) That it is an exempt organization under Section 501(c)(3) of the Code organized 
and operated exclusively for religious, chazitable, scientific and educational purposes, and it shall not 
perform any act or enter into any agreement [hat shall adversely affect its ability [o obtain such status as 
set forth in this Section. 

Section 61 Covenants Re~~pera[ion and Maintenance by the Corporation of its 
Properties. The Corporation acknowledges and agrees that it shall pay during the term hereof all 
Payments and other sums required hereunder and shall cause the Board to pay, as Additional Rental under 
the Facilities Lease, all Operation and Maintenance Expenses. The Corporation also expressly covenants 
and agrees: 

(a) That it shall cause the Board or the University [o maintain or cause to be 
maintained the Facilities, and each and every portion [hereof, including all additions and improvements 
and all facilities adjoining and/or appurtenant thereto, in good operating order and condition, reasonable 
and ordinary weaz and tear alone excepted, and make all necessary repairs thereto, interior and exterior, 
suvctural and non-structural, ordinary and extraordinary, foreseen and unforeseen, and otherwise to make 
all replacements, alterations, improvements and modifications to the Facilities necessary to ensure that the 
same at all times shall be suitable for the efficient operation thereof For the purpose intended; 

(b) That the Authority, the Bond Insurer, the Trustee and their agents shall have the 
right to inspect the Facilities at any reasonable time in a manner that will not interfere unreasonably with 
the Corporation's use thereof; however, any right of access to any portion of the Facilities leased to the 
students, Faculty, stati'and Pemvtted Sublessees, as defined in [he Facilities Lease, shall be subject to their 
rights pursuant to the rental agreement and University policy; 

(c) That it shall cause the Boazd to pay, as Additional Rental under the Facilities 
Lease, as the same respectively become due, all takes and assessments, whether general or special, and 
governmental charges of any kind whatsoever that may at any time be lawfully assessed or levied against 
or with respect ro the Facilities. The Corporation shall not allow any part of the Facilities to become and 
remain subjected to any mechanics', laborer's or ma[erialmen's liens of record. Notwithstanding [he 
foregoing, the Corporation may, at its own expense and in its own name, contest any such item of tax, 
assessment, liens or other governmental charge and, in the event of such contest, may permit the item so 
contested to remain unpaid during the period of such contest and any appeal therefrom unless the 
Authority or the Trustee shall notify the Corporation that, in the opinion of nationally recognized bond 
counsel by nonpayment of any such items the security afforded the Bonds pursuant to the terms of the 
Indenture or Loan Agreement will be materially endangered, in which event such [axes, assessments or 
chazges shall be paid forthwith. The Authority will cooperate to the extent reasonably necessary with the 
Corporation in any such claim, defense or contest. In [he event the Corporation fails to do so, the Authority 
or the Trustee may, but shall be under no obligation to, pay any such item and any amounts so advanced 
therefor by the Authority or the Trustee shall become an additional obligation of the Corporation to die 
one making the advancement, which amount [he Corporation agrees to pay together with interest [hereon 
at [he rate of the Trustee's prime lending rate, but solely from the Revenues; 
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(d) Tha[ i[ shall comply promptly with all material provisions of present and future 
laws, ordinances, orders, rules, regulations and requirements of every duty constituted governmental 
authority or agency and all material orders, rules and regulations of any regulatory, licensing, insurance 
underwriting or rating organization or other body exercising similar functions. The Corporation shall 
likewise perform and comply with all duties and obligations of any kind imposed by law, covenant, 
condition, agreement or easement and the requirements of all policies of insurance a[ any time in force 
with respect [o the Facilities; 

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

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

Section 63 Covenant as [o Encumbrances. The Corporation covenants that, so long as any of 
the Bonds remain outstanding, it shall not hereafter alienate and shall no[ hereafter create or suffer to be 
created any assignment, pledge, mortgage, hypothecation or lien on the Facilities, the Land, the Facilities 
Lease, or any Base Rental under any circumstances, except for Permitted Encumbrances. 

Section 6.4 Covenants. Representations. and Wazran[ies Relating to Federal Income 
Taxation.

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

(i) The Corporation will not take, fail to take or pemut the corrvnission of 
any action within its control necessary to be taken in order that interest on the Bonds will continue to be 
excludable from gross income for Federal income tax purposes; 

(ii) The Corporation will preserve its status as an organization described in 
Section 501(c)(3) of the Code or corresponding provisions of prior law and to no[ be de[ernuned to be a 
private foundation as defined in Section 509 of said Code; the Corporation shall not perform any act or 
enter into any ay~eement which shall adversely affect its ability to obtain such federal income ta~c status; 
the Corporation shall no[ perform any act, enter into any agreement or use or pemvt any property of [he 
Corporation to be used in any manner (including any unrelated trade or business) that could adversely 
affect the exclusion fi~om gross income of interest on [he Bonds for Federal income ta~c purposes pursuant 
to Section 103 of the Code; [he Corporation shall no[ carry on or permit to be carried on in any property 
of [he Corporation or permit any property of the Corporation [o be used in or for any bade or business [o 
the extent that such use of such property would adversely affect the exclusion from gross income of 
interest on the Bonds for Federal income [ax purposes; and [he Corporation is duly organized and e~cisting 
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as anon-profit corporation under the laws of the State and it will maintain, extend and renew its corporate 
e~cistence under the laws of [he Sate and will not do, suffer or permit any act or thing [o be done whereby 
its right to transact its functions might or could be terminated or its activities restricted; 

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

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

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

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

(vii) As provided in Article V hereof, the Corporation will monitor the yield 
on the investment of the proceeds of the Bonds and moneys pledged [o the repayment of the Bonds, other 
than amounts no[ subject to yield restriction and will restrict the yield on such investments to the extent 
required by the Code or the Regulations; 

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

(ix) The Corporation agrees to comply with all the terms and provisions of 
the Ta~c Regulatory Agreement executed in connection with the issuance and sale of the Bonds, and to 
perform [he covenants and duties imposed on it contained therein. 

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

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

Section 6.6 Source of Payments. The Corporation agrees [o pay or cause [o be paid the 
payments required by [his Loan Agreement solely from the Base Rental in the manner and at the times 
provided by this Loan Agreement. 

Section 6.7 Insurance. The Corporation shall cause [he Boazd to maintain insurance covering 
such risks and in such amounts as is required by Section 9 of [he Facilities Lease. Insurance proceeAs, and 
condemnation awards shall be applied in accordance with the Indenture. 

Section 6.8 Annual Reports. 

(a) Annually, within one hundred eighty (1 SO) days from the end of each Fiscal Year, 
the Corporation will have made a complete audit of its records and accounts by an independent certiSed 
public accountant. A signed counterpart of its audited financial statements shall be famished to the 
Authority and the Trustee, and a copy thereof shall be famished by the Corporation to any Bondholder 

~ who requests the same in writing. 
i 
J (b) Any independent accountant that audits and reports on the Corporation's financial 
N statements or provides any certificate, report or opinion under the Indenture and this Loan Agreement 

shall be a nationally recognized firm of independent certi&ed public accountants. 

Section 6.9 Merker or Consolidation. 

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

(i) Any successor corporation to the Corporation (including, without 
limitation, any purchaser of all or substantially all the Properties of the Corporation (the "Successor 
Corpora[inn") is a corporation organized and existing under [he laws of the United States of America or a 
state [hereof and shall execute and deliver to the Trustee an appropriate instnmen[, satisfactory to the 
Authority and the Trustee, containing the agreement of such successor corporation [o assume, jointly and 
severally and in solido, the due and punctual payment of [he principal of, premium, if any, and interest on 
all obligations of the Corporation (including, without limitation, the Bonds) according to their tenor and 
the due and punctual performance and observance of all the covenants and conditions of the Indenhue and 
this Loan Agreement [o be kept and performed by the Co~poratioq accompanied by an opinion of counsel 
as to the validity and enforceability of such assumption (which counsel and opinion, including without 
limitation the scope, form, substance and other aspects thereof, are acceptable to the Authority, the Bond 
Insurer and the Trustee); 

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

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

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

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

(a) Upon the occurrence of an Even[ of Default under [his Loan Agreement, all 
Rentals pledged as security for the obligations of the Authority and/or the Corporation under the Indenture 
or Loan Agreement then on hand shall be transferted immediately to the Trustee, and all such revenues 
received thereafter shall immediately, upon receipt, be transferred to the Trustee, and held for application 
pursuant ro the Indenture or the Loan Agreement solely to the payment obligations of the Authority and/or 
the Coipora[ion under the Indenture or Loan Ageement and the payment of reasonable and necessary 
costs of operation of the Facilities. 

(b) To execute all necessary documents in order to effect a filing and reinscription of 
all necessary 5nancing statements in such a manner as will preserve the effect of the financing statements 
from the date of original filing thereof and will notify the Authority of such filing. 

Section 6. ] 1 Disuosition of Assets. The Corporation covenants that, so long as any of the 
Bonds remain outstanding, it shall not hereafter alienate and shall not hereafter create or suffer to be 
created, except for Permitted Liens, any assignment, pledge, hypothecation or lien on any Rentals or on 
the Facilities. 

Section 6.12 Additional Corporation Representations. 

(a) Each component of the Facilities is, or when acquired, will be bcated within the 
limits of the State of Louisiana. 

(b) The Project is an "Authorized Project" under La. R.S. 33:4548.3(6) and the 
Corporation will operate the Project as an "Authorized Project" under La. R.S. 33:45483(6) for so long 
as the Bonds remains outstanding. 

(c) All material information given by the Corporation to the Authority concerning [he 
Project, the Corporation and the Boazd was and is on the date of execution of this Loan Agreement true 
and cortect. 

Section 6.13 Continuing Disclosure. The Board has provided a Continuing Disclosure 
Certificate and, upon request by the Authority, will cause the Trustee to deliver copies [o [he Authority of 
any information that the terms of the Continuing Disclosure Certificate require to be provided or filed 
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within five (5) days of the provision or filing of such infortna[ion as required by the Continuing 
Disclosure Certificate. 

Section 6.14 Indemnity.

(a) The Corporation shall and agrees to indemnify and save the Authority, the 
Trustee, the Bond Insurer, and [heir respective directors, officers, members, and employees hazmless 
against and from any and all liabilities, losses, damages, costs, penalties, fines, expenses, causes of action, 
suits, claims, demands, and judgments of any nature arising from, in connection with, or as a result of: (i) 
the leasing or operation of the Facilities, (ii) any breach or default on the part of the Corporation in the 
performance of any of its obligations under any of the Bond Documents, (iii) any act or negligence of the 
Corporation or of any of its agents, contractors, servants, employees, or licensees, (iv) any act or 
negligence of any assignee or lessee of the Corporation or of any agents, contractors, servants, employees, 
or licensees of any assignee or borrower of the Corporation, (v) the issuance or sale of the Bonds, (vi) any 
injury to or death of any person or damage [o property in or upon [he Facilities or resulting from or 
connected with the use, non-use, condition, or occupancy of the Facilities or any part of it, (vii) the 
violation of any agreement or condition of [his Loan Agreement except by [he Authority, (viii) the 
violation of any contract, agreement, or restriction by the Corporation relating ro the Facilities, (ix) the 
violation of any law, ordinance, or regulation by the Corporation or its agents, contractors, employees, 
licensees, or assignees arising out of the ownership, occupancy, or use of the Facilities or any part of it, 
(x) the construction, acquisition, equipping, and installation of the Facilities or the failure to construct, 
acquire, equip, or install the Facilities, (xi) any act of [he Corporation or any of its agents, contractors, or 
licensees, (xii) any statement or information concerning the Corporation, its officers and members, or the 
Facilities contained in any official statement or prospectus famished to purchasers of any Bonds that is 
untrue or incortect in any material respect and any omission from any final official statement or 
prospectus of any statement or information which should be contained in it for the purpose for which it is 
ro be used or which is necessary to make the statements in i[ concerning the Corporation, its officers and 
members, or the Facilities not misleading in any material respect if the final official statement or 
prospectus is approved in writing by the Corporatioq (iii) failure to properly register or otherwise 
qualify the sale of the Bonds or failure to comply with any licensing or other law or regulation which 
would affect the manner in which or to whom the Bonds could be sold, (~civ) the carrying out by the 
Coryoration of any of the transactions contemplated by the Loan Agreement, and (xv) any federal or state 
tax audit relating to the Facilities, the Corporation, or the application of the proceeds of the Bonds, 
provided, however, this indemnity shall not apply to any claims or damages azising solely from the willful 
misconduct, bad faith, or fraud of the Authority or the negligence, willful misconduct, or intentional 
misconduct of the other parties seeking indemnification. The Corporation shall indemnify and save the 
Authority, the Bond Insurer, and the Trustee harmless from and against all costs and expenses incurred in 
or in connection with any such claim arising as described in the preceding sentence, or in connection with 
any action or proceeding brought thereon, including reasonable attorneys' fees and expenses as provided 
in Section 10.4 hereof, and upon notice from [he Authority, [he Bond Insurer, or the Trustee, the 
Corporation shall defend them or any of them in any such action or proceeding. 

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

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

(d) The indemnity contained in this Section 6.14 shall not apply to any (i) acts of 
willful misconduct, bad faith, or fraud of the Authority or any acts of negligence, willful misconduct, or 
intentional misconduct of the other parties seeking indemnification; (ii) any breach by the parry seeking 
indemnification of its obligations under the Bond Documents; or (iii) with respect to the Authority and 
[he Bond Insurer, any liability or claim arising out of or relating to any information furnished by the 
Authority or the Bond Insurer and included in the offering statement relating to the Series 2017 Bonds or 
any failure by the Authority to disclose information required to make the statements in the offering 
statement relating to the Authority or the Bond Insurer not misleading. 

(e) Nothing contained in this Section 6.14 shall require the Corporation to indemnify 
the Authority, the Trustee, the Bond Insurer, or their officers, directors, members, or employees for any 
claim or liability that the Corporation was not given any opportunity to contest or for any settlement of 
any such action effected without the Corporation's consent (assuming such opportunity to contest or 
consent was available to the pazty seeking indemnification and was not waived in writing by the 
Corporation). The indemnity of the Authority, the Trustee, the Bond Insurer, and their officers, directors, 
members, and employees contained in this Section 6.14 shall survive the payment of the Bonds and the 
termination of this Loan Agreement. 

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

Section 6.15 Debt Service Coverage Ratios. The Corporation shall or it shall cause the Board 
to maintain a Debt Service Coverage Ratio for the Facilities as provided in Section 3(h) of the Facilities 
Lease, [he provisions of which, including [he applicable cure and default provisions, are incoryorated 
herein by reference. 

{B 1242354.5} 30 SI,II - I.oun AEtccmcnt 



ARTICLE VII 
ASSIGNMENT 

Section 7.I Assicnment of this Loan A~reemen[. 

(a) Without the written consent of the Bond Insurer, the rights of the Corporation 
under this Loan Agreement may be assigned as a whole or in part but no such assignment shall constitute 
a release of the Corporation from its obligations hereunder. 

(b) Each transferee of the Corporation's interest in this Loan Ayeemen[ shall assume 
the obligations of the Corporation hereunder to the extent of the interest assigned, sold or leased, and the 
Corporation shall, no[ more than sixty (60) nor fewer than thirty (30) days prior [o the effective date of 
any such assignment or lease, famish or cause to be famished to the Authority, the Bond Insurer and the 
Trustee a true and complete copy of each such assipnment or lease. 

Section 72 Restrictions on Transfer of Authority's Riehts. The Authority agrees that it will 
not during [he term of this Loan Agreement sell, assign, transfer or convey its interests in this Loan 
Agreement except as provided in Section 73. 

Section 73 Assienment by the Authority. It is understood, agreed and acknowledged that the 
Authority will assign to the Trustee pursuant to the Indenture cettain of its rights, title and interests in and 
to this Loan Agreement (reserving its rights, however, pursuant to sections of this Loan Agreement 
providing that notices, reports and other statements be given [o the Authority and also reserving its rights 

~ to reimbursement and payment of costs and expenses under Section 9.5 hereof, its rights to 
~ indemnification under Section 6.1(d) hereof and its individual and corporate rights to exemption from 
~ liability under Section 10.12 hereof, including the interest of [he Authority in and to the Ground Lease 

and the Facilities Lease assigned by the Corporation to the Authority hereunder, and the Corporation 
hereby assents to such assignment and pledge. 

ARTICLE VIII 
SUPPLEMENTS AND AMENDMENTS 

Section 8.1 Amendment to Loan Agreement without Consent. The Authority and the 
Corporation, with the consent of the Trustee with respect to Sections 8.1(d) and 8.1(e) hereof, with the 
consent of the Bond Insurer, except if such supplement or amendment is for the purpose of refunding 
Bonds in order to realize debt service savings in each subsequent yeaz as specified in Section 5.2 of the 
Indenture, but without the consent of the owners of any of the Bonds Outstanding under the Indenture, 
may enter into supplements to the Loan Ageement [hat shall not be inconsistent with the teRns and 
provisions hereof for any of the purposes heretofore specifically authorized in the Loan Agreement or the 
Indenture, and in addition thereto for the following purposes: 

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

(b) To add covenants and agreements for the purpose of fuRher securing the 
obligations of [he Corporation hereunder; 

(c) To confirm as further assurance any mortgage or pledge of additional property, 
revenues, securities or funds; 

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

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

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

Section 8.2 Amendment to Loan Agreement upon Approval of a Majority of Bondholders. 

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

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

Section 8.3 Amendments to Facilities Lease or the Ground Lease Not RecLuiring Owner 
Consent. Subject to the terms and provisions of Section 8.5 and 8.7 of this Loan Agreement, with the 
written consent of the Bond Insurer, except if such supplement or amendment is for the pwpose of 
refunding Bonds in order to realize debt service savings in each subsequent year as specified in Section 
52 of the Indenture, the Faciliries Lease or the Ground Lease may be amended or modified in any manner 
not inconsistent with the terms and provisions of the Loan Agreement, for any one or more of the 
following purposes: (1) to cure any ambiguity or formal defect or omission in [he Facilities Lease or [he 
Ground Lease that does not have an adverse efYect upon the interest of the Owners; (2) to grant or confer 
upon the Authority or the Trustee, for the benefit of the Owners, any additional rights, remedies, powers 
or authorities that lawfully may be granted to or conferred upon the Authority or [he Trustee; (3) to more 
cleazly identify the Facilities or to add to or subtract from the Facilities any property; (4) to amend or 
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modify the Facilities Lease or the Ground Lease in any manner specifically required or permitted by the 
terms thereof, including as may be necessary to maintain the exclusion from gross income of interest on 
the Bonds for federal income tax purposes; (5) to make any amendment or modification required as a 
condition to obtaining any rating by Moody's or S&P with respect to [he Bonds; and (6) to amend or 
modify the Facilities Lease or the Ground Lease in any other manner that, in the jud~nent of the Trustee, 
is no[ materially adverse to [he interests of [he owners of [he Bonds and the Bond Insurer or the Trustee 
and that does not involve a change described in Section S.5 hereof. 

Notwithstanding anything to the contrary provided herein, the consent of the Bond Insurer shall 
no[ be required in order to amend the Ground Lease or the Facilities Lease solely [o add additional 
property for the Facilities. 

Section 8.4 Amendments to the Facilities Lease or the Ground Lease Requiring Owner 
Consent. Exclusive of amendments and modifications covered by Section 8.3 hereof, the Facilities Lease 
or the Ground Lease may be amended or modified only as provided in Section 8.4 and 8.5 of this Loan 
Agreement. Subject to the terms and provisions contained in Section 8.5 of this Loan Agreement, the 
Authority and the owners of not less than a majority in aggregate principal amount of the Bonds [hen 
Outstanding and the Bond Insurer, shall have the right, from time to time, anything contained in this Loan 
Agreement to the contrary notwithstanding, to consent to and approve the amendment or modification of 
the Facilities Lease or [he Ground Lease. If at any time [here is a proposed amendment or modification to 
the Facilities Lease or the Crtound Lease, the Trustee shall, upon being satisfactorily indemni5ed with 
respect to expenses, cause notice of the proposed execution of such modification or amendment to be 
mailed to each of the owners of the Bonds at the address indicated on the registration books of the Trustee 
and the Bond Insurer. Such notice shall briefly set forth the nature of the proposed amendment or 
modification and shall state that copies thereof are on file at the principal of~"ice of the Trustee for 
inspection by owners of all Outstanding Bonds. If, within sixty (60) days, or such longer period as shall 
be prescribed by the Authority, following the mailing of such notice, [he owners of the requisite 
percentage in aggregate principal amount of the Outstanding Bonds at the time of the execution of any 
such amendment or modification shalt have consented [o and approved the execution thereof as herein 
provided, no owner of any Outstanding Bond shall have any right to object [o any of the terms and 
provisions contained therein, or the operation thereof; or to enjoin or restrain the parties thereto from 
executing the same or from taking any action pursuant to the provisions hereof. 

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

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

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

Section 8.8 Filine. Copies of any such supplement or amendment to this Loan Agreement, 
the Ground Lease or the Facilities Lease shall be filed with the Trustee and delivered [o the Authority and 
the Corporation before such supplement or amendment may become effective. 

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

Section 8.10 Notice ro Ratine Aeencies. No supplemental agreement or amendment to this 
Loan Agreement, the Ground Lease or the Facilities Lease shall be executed and delivered pursuant 
hereto without prior written notice having been given by the Corporation to Standard & Poor's Ratings 
Group and Moody's, if any of the Bonds aze rated by such Rating Agencies, of the Corporation's 
intention to execute such supplemental agreement or amendment thereof not fewer than fifteen (IS) days 
in advance of the execution of said supplemental agreement or amendment. The Corporation shall provide 
the Bond Insurer a full hanscript of all proceedings relative to said supplemental agreement or 
amendment. 

ARTICLE IX 
EVENTS OF DEFAULT AND REMEDIES 

Section 9.1 Events of Default DeSned. The teRns "Even! of Default" and "DeJaulP' under the 
Original Loan Agreement shall include any one or more of the following events: 

(a) The Corporation shall default in the timely payment of any Payment pursuant to 
Article IV ofthis Loan Agreement. 

(b) An Even[ of Default shall exist under the Bond Documents, the Facilities Lease, 
or the Tar Regulatory Agreement. 

(c) The Corporation shall fail duly to perform, observe or comply with any other 
covenant, condition or agreement on its part under [his Loan Agreement (other than a failure to make any 
payment required under this Loan Agreement), and such failure continues for a period of thirty (30) days 
after the date on which written notice of such failure, requiring the same to be remedied, shall have been 
given to the Corporation by the Trustee; provided, however, that if such performance, observation or 
compliance requires work to be done, action to be taken, or conditions [o be remedied, which by [heir 
nature cannot reasonably be done, taken or remedied, as the case may be, within such thirty (30) day 
period, no Event of Default shall be deemed to have occurred or [o exist if, and so long as the Co~pora[ion 
shall commence such performance, observation or compliance within such period and shall diligently and 
continuously prosecute [he same to completion. 
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(d) The enhy of a decree or order by a court having jurisdiction in the premises 
adjudging [he Corporation a bankrupt or insolvent, or approving as properly filed a petition seeking 
reorganiza[ioq arrangement, adjustment or composition of or in respect of the Corporation under [he 
United S[a[es Bankruptcy Code or any other applicable federal or state law, or appointing a receiver, 
liquidator, custodian, assignee, or sequestrator (or other similar official) of the Corporation or of any 
substantial part of its property, or ordering the winding up or liquidation of its aft'airs, and [he continuance 
of any such decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

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

Section 9.2 Remedies. 

Whenever any Event of Default under Section 9.01 hereof shall have happened and be 
continuing, any one or more of the following remedial steps may be taken with the consent of the Bond 
Insurer and shall be taken at the direction of the Bond Insurer: 

(a) The Issuer or the Trustee may declare all installments of Payments under Section 
4.02 hereof to be irrunediately due and payable, whereupon the same shall become immediately due and 
payable; 

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

(c) The Issuer or the Trustee may have access [o and inspect, examine and make 
copies of any and all books, accounts and records of the Corporation; 

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

(e) The Trustee may foreclose the lien of the Mortgage. 

Section 9.3 No Remedy Exclusive; Selective Enforcement. No remedy conferred upon or 
reserved to [he Authority or [he Trustee by [his Loan Agreement is intended [o be exclusive of any other 
available remedy or remedies, but each and every such remedy shall be cumulative and shall be in 
addition to every other remedy given under this Loan Agreement and as now or hereafter existing at law 
or in equity. No delay or omission [o exercise any right or power accruing upon any event of 
nonperformance shall impair any such right or power or shall be construed to be a waiver thereof, but any 
such right and power may be exercised from time to time and as often as may be deemed expedient. ►n 

order to entitle [he Authority or the Trustee [o exercise any remedy reserved [o it in this Articie, it shall 
not be necessary to give any notice, other than such notice as may be herein expressly required. In the 
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even[ the Authority or the Trustee shall elect to selectively and successively enforce its rights under this 
Loan Agreement, such action shall not be deemed a waiver or discharge of any other lien, encumbrance 
or security interest securing payment of the indebtedness secured hereby or thereby until such time that it 
shall have been paid in full all sums secured hereunder and [hereunder. The foreclosure of any lien 
provided pursuant to this Loan Agreement without the simultaneous foreclosure of all such liens shall no[ 
merge the liens granted which are not foreclosed with any interest which [he Authority or [he Trustee 
might obtain as a result of such selective and successive foreciosure. 

Section 9.4 Indenture Overridine. All of the provisions of [his Article are subject to and 
subordinate to the rights and remedies of [he Bond Insurers, the holders of the Bonds and the Trustee 
pursuant to the Indenture. The Authority shall have no power [o waive any event of default hereunder, 
except with respect to indemnification and its administrative payments, without [he consent of the Tivstee 
and the Bond Insurer to such waiver. 

Section 9.5 Loan A~.reement to Pav Attorneys' Fees and Expenses. In any Even[ of Default, 
if the Authority or the Trustee employs attorneys or incurs other expenses for the collection of amounts 
payable hereunder or the enforcement of the perfoRnance or observance of any covenants or agreements 
on the part of the Corporation herein contained, whether or not such suit is commenced, the Corporation 
agrees that it will on demand therefor pay to the Authority or the Trustee the reasonable fees of such 
attorneys and such other reasonable expenses so incurced by the Authority or the Trustee. 

Section 9.6 Authority and Corporation to Give Notice of Default. The Authority and the 
Corporation severally covenant that they will, at the expense of the Corporatioq promptly give to the 
Trustee written notice of any Event of Default under this Loan Agreement of which they shall have actual 
knowledge or written notice, but the Authority shall not be liable (except as provided in Section 6.1(d) 
hereof for failing to give such notice. 

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

ARTICLE X 
MISCELLANEOUS 

Section 10.1 References to the Bonds Ineffective After Bonds Paid. Upon payment of the any 
series of Bonds, all references in this Loan Agreement to the Bondholders of such series of Bonds shall be 
ineffective and the Authority and any holder of such series of Bonds shall not thereafter have any rights 
hereunder, excepting those that shall have theretofore vested. 

Section 102 Amounts Remainine in Funds. It is agreed by the parties hereto that any amounts 
remaining in the Funds and Accounts established under the Indenture upon the expiration or sooner 
cancellation or temtination of this Loan Agreement, as provided herein, after payment in full of all Bonds 
[hen outstanding under the Indenture (or provisions for payment thereof having been made in accordance 
with the provisions of the Indenture), and the fees, charges and expenses of the Authority, the Bond 
Insurer and the Trustee and all other amounts required to be paid hereunder and under the Indenture with 
respect to the Bonds (other than amounts payable as arbitrage rebate pursuant to the Code), shall belong 
to and be paid to the Board. 

Section 103 Notices. 
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(a) All notices, demands and requests to be given or made hereunder to or by the 
Authority, [he Tmstee or [he Corporation, or their designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental 
Facilities and Community Development Authority 
5420 Corporate Blvd., Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

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

lftolheTrustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

If to the Series 2017 Bond Assured Guaranty Municipal Corp. 
Insurer and Series 2019 Bond 1633 Broadway 

(") Insurer: New York, New York 10019 
J Attention: Managing Director —Surveillance 
J Re: Policy No. 218242-N (2017) and Policy No. [_] (2019) 

Telephone: (212)826-0100 
Telecopier: (2l2) 339-3556 

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

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

Section 10.5 Performance on Lecal Holidays. [n any case where the date of maturity of 
interest on or principal of the Bonds or the date Sxed for redemption or purchase of any Bonds or the date 
fixed for [he giving of notice or the taking of any action under the Indenture shall not be a Business Day, 
then payment of such interest, principal, purchase price and redemption premium, if any, [he giving of 
such notice or the taking of such action need not be made on such date but may be made on the next 
succeeding Business Day with the same force and effect as if made on the date of maturity or the date 
fixed for redemption or purchase, and no interest on such payment shall accrue for the period after such 
date. 

Section 10.6 Execution in Counterparts. This Loan Agreement may be executed in several 
counterparts, each of which shall be regarded as an original and all of which shall constitute but one and 
the same instrument; provided, however, that upon the assignment and pledge to the Trustee provided for 
in Section 3.2 hereof, the Authority shall deliver to the Trustee an executed counterpart of [his Loan 
Agreement which executed counteryart shall be deemed to be collateral of which the Trustee has taken 
possession and no other counterpart shall be deemed to be collateral for any other purpose. 

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

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

Section 10.9 Ca [ions. The table of contents, captions or headings of the several articles and 
sections of this Loan Agreement aze for convenience only and shall no[ control, affect the meaning of or 
betaken as an interpretation of any provisions of this Loan Agreement. 

Section 10.10 Consents and Apurovals. Whenever the consent or approval of the Authority, the 
Corporation or the Trustee shall be required under the provisions of this Loan Agreement, such consent or 
approval shall not be unreasonably withheld or delayed. 

Section 10.11 Third Party Beneficiaries. It is specifically agreed between [he parties executing 
this Loan Agreement that it is not intended by any of the provisions of any part of this Loan Agreement to 
make the public or any member thereof, other than the Trustee, and the Bond Insurer and except as 
expressly provided herein or as contemplated in the Indenture, a third party beneficiary hereunder, or [o 
authorize anyone not a party to this Loan Agreement to maintain a suit for personal injuries or property 
damage pursuant to the terms or provisions of this Loan Agreement. The duties, obligations and 
responsibilities, if any, of the parties to this Loan Agreement with respect to third parties shall remain as 
imposed by law. 

Section 10.12 Exculpatory Provision. 

(a) In the exercise of the powers of the Authority the Trustee and their respective 
hustees, directors, officers, employees and agents (each, an "IndeniniJied Party") under this Loan 
Agreement, each Indemnified Party shall not be accountable or liable to the Corporation (i) for any 
actions taken or omitted by such Indemnified Pazty in good faith and believed by it or them to be 
authorized or within [heir discretion or rights or powers conferred upon them (other than the negligence or 
willful misconduct of such Indemnified Parry), or (ii) for any claims based on this Loan Agreement 
against any such Indemnified Pazry, all such liability, if any, being expressty waived by the Corporation 
by the execution of this Loan Agreement. The Corporation shall indemnify and hold harmless each 
IndemniSed Party against any claim or liability based on the foregoing asserted by any other person. 

(b) In case any action shall be brought against an Indemnified Party in respect of 
which indemnity maybe sought against the Corporatioq such Indemnified Party shall promptly notify the 
Corporation in writing and the Corporation shall assume the defense thereof, including the employment of 
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counsel of the Coipora[ion's choice and the payment of all expenses. Such Indemnified Party shall have 
the right to employ separate counsel in any such action and participate in the defense thereof, but the fees 
and expenses of such counsel shall be paid by such Indemnified Party unless the employment of such 
counsel has been authorized by the Corporation. The Corporation shall not be liable for any settlement of 
any such action without its consent but if any such action is settled with the consent of the Corporation or 
if there be final judgment for the plaintiff of any such action, [he Corporation agrees [o indemnify and 
hold harmless such indemnified Party from and against any loss or liability by reason of such settlement 
orjudgment. 

(c) No recourse shall be had for the payment of the principal of or premium or 
interest on any of the Bonds or for any claim based thereon or upon any obligations, covenant or 
agreement contained in this Loan Agreement against any past, present or future officer, director, member, 
employee or agent of the Authority, or of any successor public corporation, as such, either directly or 
through [he Authority or any successor public corporation, under any rule of law or equity, statute or 
wnstitution, or by the enforcement of any assessment or penalty or otherwise, and all such liability of any 
such officers, directors, members, employees, or agents as such is hereby expressly waived and released 
as a condition of and consideration for the execution of this Loan Agreement and the issuance of such 
Bonds. 

Section 10. l3 Accounts and Audits. The Authority shall cause the Trustee to keep proper books 
of records and accounts (separate from all other records and accounts) in which complete and correct 
entries shall be made of its transactions relating to the Bonds. The Authority shall have access to the 
Corporation's books and records with respect to the Facilities upon written request aRer reasonable 
notice. 

Section 10.14 Da[e of Loan Agreement. The dating of this Loan Agreement as of February 1, 
2019 is intended as and for the convenient identification of this Loan Agreement. 

Section 10.15 Reliance. It is expressly understood and agreed by the parties to this Loan 
Agreement [ha[: 

(a) the Authority may rely conclusively on the truth and accuracy of any cettificate, 
opinion, notice or other instrument furnished to [he Authority by the Trustee, any Bondholder or the 
Corporation as to the existence of a fact or state of affairs required under this Loan Agreement to be
noticed by the Authority; 

(b) [he Authority shall not be under any obligation to perform any recordkeeping or to 
provide any legal service, it being understood that such services shall be performed or caused to be 
performed by the Trustee or the Coryoration; and 

(c) none of the provisions of this Loan Ag reement or the Mortgage shall require the 
Authority to expend or risk its own funds (apart from the proceeds of Bonds issued under the Indenture) 
or otherwise incur £nancial liability in the performance of any of its duties or in [he exercise of any of its 
rights under this Loan Agreement or [he Mortgage unless it first shall have been adequately indemnified 
to its satisfaction against the costs, expenses and liabilities which may be incurred by taking any such 
action. 

Section 10.16 Authority Not Liable. No[withs[andin~; any other provision of [his Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or the Tax Regulatory Af;reement, (a) [he Authority shall not be required ro take action under 
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this Loan Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond 
Purchase Agreement or the Tax Regulatory Agreement unless the Authority (i) is requested in writing by 
an appropriate Person to take such action; and (ii) is assured of payment of or reimbursement for any 
expense incurred in taking such action, and (b) except with respect [o any action for specific performance 
or any action in the nature or a prohibitory or mandatory injunction, neither the Authority nor any official, 
officer, member, director, agent, employee or servant of the Authority shall be liable ro the Corporation, 
the Trustee or any other Person for any action taken by the Authority or by its officials, officers, 
members, direcrors, agents, employees, or servants, or for any failure to take action under this Loan 

Agreement, [he Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement, or the Ta~c Regulatory Agreement. In acting or in refraining from acting under this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 

Agreement or the Taac Regulatory Agreement, [he Authority may conclusively rely on the advice of its 
counsel. 

Section 10.17 No Violations of Law. Any other term or provision in this Loan Agreement [o 
the contrary notwithstanding: 

(a) In no event shall this Loan Agreement be construed as: 

depriving the Authority of any right or privilege; or 

(ii) requiring the Authority or any member, agent, employee, representative 
or advisor of the Authority to take or omit to take, or to permit or suffer the taking of, any action by itself 
or by anyone else; 

(iii) which deprivation or requirement would violate, or result in the 
Authority's being in violation of the Act or any other applicable state or federal law; and 

(b) At no time and in no event will the Corporation permit, suffer or allow any of the 
proceeds of this Loan Agreement or the Bonds to be transferred to any Person in violation of, or to be 
used in any manner that is prohibited by, the Act or any other state or federal law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Authority has caused this Loan Agreement to be executed by i[s 
Executive Director and has caused [he seal of the Authority to be affixed hereto and attested by its 
Assistant Secretary and the Corporation has caused this Loan Agreement to be executed in its behalf by 
its Chairman, all as of the day and year above written. 

ATTEST: 

By: 
Amy K. Cedo[al, Assistant Secretary 

n 
J 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. Carlos, Executive Director 

UNIVERSITY FACILITIES, INC. 

By: 
Mazcus Naquin, Chairman 

SigneWre Pugc 

[SEAL] 

SLU — Loen Agreement 

EXHBIT A 

DESCRIPTION OF FACILITIES 

The Series 2004 Facilities 

Phase One 

Phase One of the housing development is comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following existing residence halls: 

(c) Holloway Smith Hali (to occur March, 2004) 

(d) Hammond Hall (to occur Mazch, 2004) 

(e) Carter Harris Hall (to occur May /June, 2004) 

2. Construction of a new residence hall ("Residence Hatl I") to provide approximately seven 
hundred fourteen (714) student beds in a mix of private and shared occupancy suites (scheduled 
to open January, 2005) 

The total scope has yet to be detemuned. It is anticipated that the project shalt include: (1) removal of 
existing built-in fumihue; (2) renovation of the building to bring the facility up to code compliance; (3) 
installation of life-safety equipment; (4) provision of modern amenities (power, cable television, data) to 
each student bed; and provision of extensive interior and exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (169,032 square feet) 

Residence Hall I shall comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There shall be approximately three hundred sixty-four (357) units oftwo-bedroom / one-
bathroom suites configured for private and shared occupancy, yielding a total of approximately seven 
hundred twenty~ight (714) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-eight (178) of the units are designed for shared 
occupancy (356 total beds). Additionally, the Residence Hall I phase shall include a common area 
laundry facility in two of the buildings and resident manager units in two of the buildings. In each 
building, community meeting rooms and tenant mail facilities shalt be provided. 

The first phase of development includes a pazk at the main entrance and an approximately 2,000 square 
feet maintenance facility for use by the property manager. Residence Hall t is scheduled for completion 
by January 1, 2005. 
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Phase Two 

Phase Two of [he housing development is comprised of: 

1. Conshuction of a new residence hall ("Residence Hall IC') [o provide approwmately eight 
hundred (800) student beds in a mix of private and shared occupancy suites (scheduled to open August, 
2005). 

Hazardous ma[enals abatement and demolition of Lee Hall. 

Full renovation of the existing Cardinal Newman Hall. 

Conshuction of Residence Hall II (185,616 square fee[) 

Residence Hall II shall comprised of four wood-frame buildings with partial brick and hazdi-plank 
exteriors. There shall be approximately Four hundred (400) units of housing configured in hvo-bedroom / 
one-bathroom suites for private and shared occupancy, yielding a total of approximately eight hundred 
(800) beds. Ninety-two (92) of the units (184 total beds) are designed for private occupancy and three 
hundred eight (308) of the units (616 total beds) are desipned for shazed occupancy. Additionally, [he 
Residence Hall II phase shall include one laundry facility and one resident manager unit in one of the 
buildings. In each building, community meeting rooms and tenant mail facilities shall be provided. The 
second phase of development includes relocation of [he campus police facility into one of the buildings, 
along with office /meeting space for the property manager. Residence Hall II is scheduled for completion 
by August 1, 2005. 

Residence Hall II unit mix and design is subject to further revision based upon University input. 

Phase Three 

Phase Three of [he housing development is comprised of two primary elements and is subject [o fuRher 
revision based upon input from the University. The following is preliminary scope and design: 

Hazardous material abatement and demolition of the following existing residence hall: 

a. Taylor Hall (to occur June /July 2006) 

2. Construction of a new residence hall ("Residence Hall I[I") to provide approximately hvo 
hundred (200) student beds in private occupancy suites (scheduled to open August, 2006). 

(tj Construction of Residence Hall 111 (56,640 square feet) 

Residence Hall 111 shall be comprised of two wood-frame buildings with partial brick and hardi-plank 
exteriors. There shall be approximately one hundred (100) units oftwo-bedroom /one-bathroom suites 
configured for private occupancy, yielding a total of approximately two hundred (200) beds. 
Additionally, the Residence Hall III phase shall include a common area laundry facility in one ofthe 
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buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall II[ is scheduled for completion by August I, 2006. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

The Series 2017 Facilities 

The project will consist of the demolition of Zachary Taylor and [he construction of two 4-story buildings 
with a total of 282 units with 556 beds with certain additional amenities, including public gathering 

spaces for on-campus residents. The new student housing center will consist of two 4-story residence 

halls located on the western part of the main campus north of Texas Drive. The buildings will be located 
adjacent to Hammond and Tangipahoa Residence Halls, Sims Memorial Library, Cate Teacher Education 
Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. The square 
footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the complete 

project will result in a total of 169,776 square feet and 556 beds. Additionally, each building will include 

215 resident rooms in three different room types. The shazed double semi-suites (126 units / 252 beds) 

will be 315 squaze feet; the private double semi-suite (11S units / 236 beds) will be 400 square feet; the 
private single rooms (S units / 8 beds) will be 240 squaze feet; and there will be additional private double 
semi-suites (30 units / 60 beds) at 435 squaze feet. The private double semi-suites will consist of a shared 

space and two bedrooms. Each shazed space will be furnished with a dining table and chairs, millwork 

with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites will 
consist of a shazed bedroom adjacent [o the bathroom. Each bedroom will be furnished with a loft style 

bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hazdscaping features will enhance the open spaces azound and behveen the buildings. A 

green space with trees will be located to the south of the south building and will provide a soft buffer zone 
between the south building and Texas Ave. Paved walkways with low scale pedestrian light poles will be 
located throughout the site and will provide convenient pedestrian connections to the surrounding campus 
while providing connections between the two buildings. A paved plaza area will be provided at the north 

building and will be connected to the foodservice retail space. 

Service access to the two buildings will be provided from the new parking azea located to the west of the 

buildings. Enclosures for trash and recycling containers will be provided in this area and will be 
accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will be 

provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Pazking for residents and staff will be provided on all sides of the site. Parking areas will be lighted with 
pole light Sxhues and will include paved perimeter walkways providing access to the buildings and the 
campus. 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

E~hiM1it 6-I SLU - Lwn Agreemrnt 

FORM OF GROUND LEASE 

AMENDED AND RESTATED 

GROUND AND BUILDINGS LEASE AGREEMENT 

by and between 

BOARD OF SUPERVISORS FOR THE LJN[VERSITY OF LOUISIANA SYSTEM, 

ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 

(as Lessor) 

and 

UNIVERSITY FACILITIES, INC. 

(as Lessee) 

Dated as of February 1, 2019 

in connection with: 

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

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/Universiry Facilities, Inc. Project) 

Series 2017 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 

Housing/University Facilities, Inc.: 
Phase Four Parking Project) 

Series2007A 

{B 1239682.4} 

$40,910,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2013 

$2,490,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 

Housing/University Facilities, Inc.: 
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
EXHIBIT A —LAND DESCRIPTION GROUND AND BUILDINGS LEASE AGREEMENT 

EXHIBIT B —PERMITTED ENCUMBRANCES 
EXHIBIT C —MEMORANDUM OF GROUND LEASE This AMENDED AND RESTATED GROUND AND BUILDINGS LEASE AGREEMENT 

EXHIBIT D —DESCRIPTION OF THE FACILITIES (rogether with any amendment hereto or supplement hereof, the "Ground /ease") dated as of February I, 
2019, is entered into by and behveen the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM (the "Board'), a public constitutional corporation organized and existing under 
the laws of the State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the 
"University"), which Board is represented herein by John L. Crain, President of the University and Board 
Representative, duly authorized, and UNIVERSITY FACILITIES, INC., a Louisiana non-profit 
corporation represented herein by Marcus Naquin, its Chairnian (the "Corporalinn") and amends and 
restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 1, 2004 (the 
"Original Ground Lease"), as supplemented and amended by a First Amendment [o Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the "First Amendment ~o Grnund Leu.se"), as 
further supplemented and amended by a Second Amendment [o Ground and Buildings Lease Agreement 
dated as of June 12, 2012 (the "Second Amcndmen[ to Ground I.case"), as further supplemented and 
amended by a Third Supplemental Ground and Buildings Lease Agreement dated as of November I, 2013 
(the "Third Supplemental Ground Lease"), and as further supplemented and amended by a FowYh 
Supplemental Growd and Buildings Lease Agreement dated as of June t, 2017, each by and between the 
Boazd and the Corporation ([he "Fourth Supp/emeMa/ Ground Leasc" and, together with the Original 
Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground Lease, and the 
Third Supplemental Ground Lease, [he "Prior Ground Lease"). 

WITNESSETH 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant [o 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12201 et seq.), whose purpose is to support and benefit 
the educational, scientific, reseazch and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Co[poration, any portion of the campus of the University (the "('ampus") 
provided the Co[poration is thereby obligated to conshuct improvements for furthering the educational, 
scientific, research or public service functions of the Board; 

WHEREAS, in order to futther these functions of the Boazd, by development of housing and 
related facilities for students, faculty and staff on the Campus, the Board has deemed it advisable that a 
portion of the Campus be leased ro the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such student housing and related facilities and 
leasing such facilities back to the Boazd; 

WHEREAS, pursuant to the Prior Ground Lease, the Board leased certain prope~Ty ([he 
"Property") to the Corporation and the Corporation agreed to provide capital improvements for furthering 
the educational, scientific, research or public service functions of the Board, which capital improvements 
were leased back to [he Board by virtue of that certain Agreement [o Lease with an Option [o Purchase 
dated as of August I, 2004, between the Boazd and the Corporatioq as amended by that certain First 
Amendment to Agreement to Lease with Option to Purchase dated as of March I, 2007, as further 
amended by that ceRain Second Amendment to Agreement to Lease with Option to Purchase dated as of 
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June 12, 2012, as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 2017 (collectively, the 
"Prior Facilities Lease") each between the Corporation and the Board; 

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the "/suer") and Regions Bank (the 

%'ru.stee"), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the "Prior Trustee"), dated as of August 1, 2004 (the 
"Series 200a Indenture"), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University S[uden[ Housing/Universiry Facilities, Inc. Project) Series 2004A (the "Series 2004A Bonds") 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/Universiry 
Facilities, Inc. Project) Series 2004B ([he "Series 20048 Bonds" and, together with the Series 2004A 
Bonds, the "Series 200a Bnncls"); 

WHEREAS, the proceeds of [he Series 2004 Bonds were loaned to [he Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the "Series 200J Loan Agreentenf'), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Boazd, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovating, developing and conshucting student housing and related facilities (the "Series 2001 
!'aci/ilies"), (iii) fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for 
the Series 2004 Facilities, (v) fund a deposit to a Debt Service Reserve Fund, (vi) pay capitalized interest 
on the Series 2004 Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance 
of [he Series 2004 Bonds, including the premium for a bond insurance policy insuring the Series 2004 
Bonds; 

WHEREAS, pursuant [o a Trust Indenture between the Issuer and the Trustee, as successor 
hustee to the Prior Trustee, dated as of March 1, 2007 (the `:Series 2007 /ndenlure"), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/[.Iniversity Facilities, 
Inc.: Phase Four Parking Project) Series 2007A ([he "Series 2007A Bonds") and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/Ilniversity Facilities, Inc.: Phase Four 
Parking Project) Series 20076 (the "Series 20078 Bonds" and, together with the Series 2007A Bonds, the 
"Series 2007 Bonds"); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the "Series 2007 Loan Agreement"), 
between the Issuer and the Corporation in order to provide funds for the pwpose of enabling the Boazd, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to the Debt Service Reserve Fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee [o the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the "Series 20/3 /ndenture"), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 ([he `:Series 2013 Bonds"); 

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
Firs[ Supplemental Loan and Assignment Agreement dated as of November I, 2013 between the Issuer 
and [he Corporation, supplementing and amending the Series 2004 Loan Agreement (the "Series 20/3 
loan Agreement') in order to provide funds for the purpose of enabling the Boazd, on behalf of the 

;131?1'X,82.J; 2 LCDNSLU Ground Lease 

University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of [he Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 

between the Issuer and the Trustee (the "Series 2017lndenture"), supplementing and amending [he Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housin~;/University Facilities 
Inc. Project) Series 2017 (the `.Series 2017 BoncG"); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June t, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the `:Series 2017 Loan AgreenrenP') in order [o provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 

and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for [he Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 18.15 of [he Prior Ground Lease, Section 8.03 of the Series 2004 Loan 

Agreement, Section 8.03 the Series 2007 Loan Agreement, Section 83 of the Series 2013 Loan 

Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide [ha[ the Prior Ground Lease may 
be amended with the consent of the Bond Insurer (as hereinafter defined) in order to amend or modify the 
Prior Ground Lease in any manner that, in the judgment of the Trustee, is not materially adverse to the 

interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 Bonds, the 
Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $ Revenue Refunding Bonds (Southeastern 
Louisiana Universiry/University Facilities Inc. Student Housing Project) Series 2019 (the "Series 20/9 
Bonds") in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Boazd and the Corporation desire to amend and restate the Prior Ground 
Lease in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and agreements which 
follow, the parties hereby agree as follows: 

ARTICLE 1 
LEASE OF PROPERTY -TERMS OF GROUND LEASE 

Section 1.01 Lease of Land. The Boazd does hereby let, demise, and rent unto the 
Corporation, and the Corporation does hereby rent and lease from the Board, the real property (the Land 
and the Stadium Expansion Land) more particularly described on Exhibit A attached hereto, together with 
all existing and future improvements, alterations, additions and attached fixtures Iocated or to be located 
on the Land and the Stadium Expansion Land (the "Facilities" and the `.S~adium Gxpansion," 
respectively) and the right of uninterrupted access to and from all sheets and roads now or hereafter 
adjoining the Land and the Stadium Expansion Land for vehicular and pedestrian ingress and egress. 
Noriviths[anding Article VIII of [he Loan Agreement, the Boazd shall have [he right to release from this 
Ground Lease, after demolition has been completed, any poRion of the Land or [he Stadium Expansion 
Land upon which existing facilities were demolished, if no portion of the Facilities or Stadium Expansion 
is thereafter constructed thereon. The Corporation, by execution of this Ground Lease, accepts the 
leasehold estate herein demised subject only to the matters described on Exhibit B attached hereto. 
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Section 1.02 Habendum. 7o have and to hold the Land, the Stadium Expansion Land, the 
Facilities, and [he Stadium Expansion together with all and singular the rights, privileges, and 
appurtenances thereto attaching or anywise belonging, exclusively unto the Corporation, its successors 
and assigns, for the term set forth in Section 1.03 below, subject to the covenants, agreements, teRns, 
provisions, and limitations herein set forth. 

Section 1.03 Term. Unless sooner terminated as herein provided, this Ground Lease shall 
continue and remain in full force and effect for a term commencing on [he effective date hereof and 
ending on the earlier of (i) August 1, 2047, or (ii) the date on which any of the following events occur: (a) 
repayment of the Bonds in full, including principal, premium, if any, interest and all Administrative 
Expenses with respect to the Bonds or [he defeasance of the Bonds, all as set forth in the Indenture, or (b) 
the exercise by [he Board of [he Option to Purchase and the purchase of the Corporation's interest in the 
Series 2004 Facilities, the Series 2007 Facilities, and the Series 2017 Facilities pursuant to the Option (the 
"Expiration Dale"). 

ARTICLE It 
DEFINITIONS 

Section 2.01 Definitions. In addition to such other defined [eons as may be set foRh in this 
Ground Lease, the following [eons shall have the following meanings: 

"AJjiliate" means, with respect [o a desif;na[ed Person under this Ground Lease, any other Person 
that, directly or indirectly, controls is controlled by, or is under common control with such designated 
Person. For purposes of this definition, the teem "control" (including the correlative meanings of the 

~ terms "controlled by" and "under common conhol with"), as used with respect to any Person, means the 
~ possession, directly or indirectly, of [he power to direct or cause the direction of the management policies 
~ of such Person. 

"AgreemenP' means, collectively, the Amended and Restated Agreement and the Series 2007 
Agreement. 

"Amended and Restated Agreentcn!" means the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as pemvtted thereunder, which amends and res[azes in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

"Amended and Restated Indenture" means the Amended and Restated Trust Indenture dated as of 
February I, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, and as further supplemented and amended by 
the Series 20171ndenture. 

"Applicable laws" means all present and future statutes, regulations, ordinances, resolutions and 
orders of any Governmental Authority which are applicable to the parties performing their obligations 
under this Ground Lease. 

"A~varcf means any payment or other compensation received or receivable as a consequence of a 
Taking from or on behalf of any Governmental Authority or any other Person vested with the power of 
eminent domain. 

"Board' means Boazd of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University. 

"Board Representative" means the Person or Persons designated by the Board in writing to serve 
as the Boazd's representatives) in exercising the Boazd's rights and performing the Board's obligations 
under this Ground Lease; the Board Representative shall be the President of the Board of Supervisors for 
the University of Louisiana System, or his or her designee, the Vice President for Business and Finance, 
or his or her designee, the President or [he Vice President for Administration and Finance of [he 
University or any other representative designated by resolution of the Board, of whom the Corporation 
has been notified in writing. 

"Board's In[eresP' means the Boazd's ownership interest in and to [he Land and the Facilities. 

"Bond Documents" shalt have the meaning set forth in the Indenture. 

"Bond Insurer" means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2019 Bond Insurer. 

"Bonds" means, collectively, the Series 2007 Bonds, the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to the Indentwe and Bonds 
issued to refund any of [he Series 2004 Bonds, Series 2007 Bonds, Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds. 

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

"Campus" means [he campus of the University. 

"Commexcemen! Date" means the effective date of this Ground Lease, which is February _, 
2019. 

"Corporation" means University Facilities, Inc., anon-profit corporation organized and existing 
under the laws of the State for the benefit of the University, and also includes every successor corporation 
and transferee ofthe Corporation until payment or provision for the payment of ail of the Bonds. 

"Event of Default" means any matter identified as an event of default under Section 11.01 hereof. 

"Expiration Dale" means the expirazion date of this Ground Lease as set forth in Section 1.03 
hereof. 

"Facilities" means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds respectively. 

"Facilities Lease" means that certain Amended and Restated Af;reement to Lease with Option [o 
Purchase dated as of February 1, 2019, by and between [he Boazd, as Lessee, and the Co~pora[ion, as 
Lessor, whereby the Facilities are leased by the Corporation to the Board, on behalf of the University, 
including the E~chibits attached [hereto, which amends and restates in its entirety the Prior Facilities 
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Lease, and any amendment or supplement thereto entered into from time to time in accordance with the 
terms thereof. 

"Farce Majeure" means any (a) act of God, landslide, lightning, earthquake, hurticane, tornado, 
blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public enemy, act of 
terrorism, war, blockade, insurcectioq not, or civil disturbance; (b) labor dispute, strike, work slowdown, 
or work stoppage; (c) order or judgment of any Governmental Authority, if not the result of willful or 
negligent action of the Corporation; (d) adoption of or change in any Applicable Laws after the date of 
execution of [his Ground Lease; (e) any actions by the Board which may cause delay; or (~ any other 
similar cause or similar event beyond the reasonable control of the Corporation. 

"Governmen[a! Authority" means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

"Grnunc/ %ease" means this Amended and Restated Ground and Buildings Lease Agreement 
dated as of February I, 2019 by and between the Board, as Lessor on behalf of the University, and the 
Corporation, as Lessee, including the Exhibits attached hereto, which amends and restates in its entirety 
the Pnor Ground Lease, and any amendment or supplement hereto entered into from time ro time in 
accordance with [he terms hereof. 

"Hnucing Permr[[ed Sub/essees" means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 

(~ 2004 Facilities and the Series 2017 Facilities for a period of one (i) month or less pursuant to a 
' concession or other housing arrangement with the University. W 

"Indenture" means, collectively, the Amended and Restated Indenture and the Series 2007 
Indenture. 

"/sxuer" means [he Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the Sate of Louisiana created by the provisions of the 
Act (as defined in the Indenture), or any agency, board, body, commissioq deparhnent or officer 
succeeding [o the principal functions thereof or to whom the powers conferred upon the Issuer by said 
provisions shall be given bylaw. 

"Cant!" means the real property more particularly described on Exhibit A attached hereto upon 
which certain existing facilities have been demolished and upon which the Facilities were renovated, 
constructed and located. 

"Mor7gage" shall have the meaning set forth in [he Agreement. 

"Permitted Sub/e.rsees" means, collectively, [he Housing Pemtitted Sublessees and the Series 
2007 Permitted Sublessees. 

"Permitted Ure" means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect [o the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 

facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

"Person" means an individual, a trust, an estate, a Governmental Authority, parmershiq joint 
venture, corporation, company, firm or any other entity whatsoever. 

"Rent" means the annual rent paid by the Corporation u set forth in Section 3.01 hereof. 

`;Series 2004 AgreenrenP' means the Loan and Assignment Agreement dated as of August 1, 
2004, between the Corporation and the Issuer. 

"Series 2004 Bondr" means, collectively, the Series 2004A Bonds and [he Series 2004B Bonds. 

"Series 200-fA Bonds" means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, [ne. Project) Series 2004A. 

"Series 200J8 Bonds" means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/Universiry Facilities, Inc. Project) Series 2004B. 

"Series 200d Facilities" means the student housing and related facilities described in Exhibit D 
hereto, as Phase I, Phase II and Phase I[I, as amended and supplemented in accordance with the 
provisions of the Agreement. 

"Series 2004 Indenture" means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Rior Trustee, and the Issuer dated as of August 1, 2004. 

"Series 2007 Agreement" means the Loan Af;reemen[ dated as of March I, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

"Series 2007 Bonds" means, collectively, the Series 2007A Bonds and the Series 20076 Bonds. 

"Series 2007 Bond Insure" means MBIA Insurance Corporation, as insurer for [he Series 2007 
Bonds, and any successor thereto. 

"Series 2007 Facrlrties" means the pazking and related facilities described as Phase IV in Exhibit 
D hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

"Series 2007 Indenture" means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as pemtitted thereunder. 

"Series 2007 Permitted Sublessees" means persons other than University students, faculty and 
staff who aze participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other azrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to teen. 
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`:Series 2007A BoncLs•" means the Issuer's $5,545,000 Revenue Bonds (Southeastern Louisiana 
University Studen[ Housing/University Facilities, Inc.: Phase Four Pazking Projec[) Series 2007A. 

`:Series 2007E BnnrL~" means the Issuer's $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Pazking Project) Series 2007B. 

"Series 20/3 Agreement" means the Firs[ Supplemental Loan and Assignment Ageemen[ dated 
as of November 1, 2013, between the Corporation and the Issuer, supplementing and amending the Series 
2004 Agreement. 

".Series 20/3 Bonds" means the Issuer's $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013, including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant 
to the Amended and Restated Indenture. 

"Series 20/3 /nden~ure" means that certain First Supplemental Trust Indenture by and between 
the Trustee, as successor trustee to the Poor Trustee, and [he Issuer dated as of November I, 2013, 
supplementing and amending [he Series 2004 Indenture. 

"Series 20/7 Agreenien!" means that certain Second Supplemental Loan and Assignment 
Agreement by and between the Issuer and the Corporation dated as of June 1, 2017, supplementing and 
amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

`:Series 2017 Bond /usurer" means Assured Guaranty Municipal Cocp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

"Series 2017 BnnrLs" means the Issuer's $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Ho~sin@/Universiry Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amended and Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the 
Amended and Restated Indenture. 

"Series 2017 Faci/rtier" means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

`.Series 20/7 /nden[ure" means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and aznending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

`.Series 20/7Surety Provider" means the Series 2017 Bond Insurer. 

`:Series 201> Bond /usurer" means Assured Guazanty Municipal Cocp., as insurer for the Series 
2019 Bonds, and any successor thereto. 

"Series 20/9 Bonds" means [he Issuer's $ Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
[o [he Amended and Res[a[ed Indenture. 
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"Series 2019 Surety Provider" means the Series 2019 Bond Insurer. 

"Stadium Expansion" shall mean the Football Stadium Improvements described in Exhibit D 
hereto, as amended and supplemented in accordance with [he provisions of the Agreement, which 
improvements were not financed with Bond proceeds. 

"Stadium Expansion Land' means [he real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located. 

"Surely Provider" means, collectively, the Series 2017 Surety Provider and [he Series 2019 
Surety Provider. 

"Taking" means the actual or conshuctive condemnation, or the actual or constructive acquisition 
by condemnation, eminent domain or similar proceeding by or a[ the direction of any Governmental 
Authority or other Person with the power of eminent domain. 

"Term" means the term of this Ground Lease as set forth in Section 1.03 hereof. 

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

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

ARTICLE I❑ 

RENT 

Section 3.01 Ren[. Commencing on the Commencement Da[e and continuing throughout the 
Teem, the Corporation shall pay to the Boazd, at the address set forth in Section 18.02 hereof or such other 
place as the Board may designate from time to time in writing, as annual rent for the Land and the 
Stadium Expansion Land (the "Rent"), [he sum of $1.00 per year. Rent shall be due and payable annually 
in advance, with the first such payment of Rent being due on the Commencement Date and a like 
installment due on each anniversary thereafter during the Term. 

Section 3.02 Additional Obli  etalions. As further consideration for the entering into of this 
Ground Lease by the Boazd, the Corporation sprees to perform its construction obligations as set forth in 
Article V herein, and to execute and perform its obligations under the Facilities Lease and all other 
dceuments contemplated by and ancillary to this Ground Lease and the Facilities Lease. Title ro all 
improvements conshucted or placed in service on the Land and the Stadium Expansion Land by the 
Corporation shall vest in the Boazd and the cost thereof incurred by the Corporation shall constitute 
additional rent hereunder. In addition, the Corporation agrees to pay the costs of demolishing, developing 
and/or constructing the Facilities and [he Stadium Expansion pursuant to [he teems of this Ground Lease 
and the Facilities Lease, title to which shall vest in the Board, which payment obligation shall constitute 
additional rent hereunder. 
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ARTICLE IV 
USE OF LAND 

Section 4.01 Pumose of Lease. The Corporation enters into [his Ground Lease for the 
purpose of demolishing certain existing facilities and renovating, developing and constructing the 
Facilities and the Stadium Expansion and leasing the Facilities and the Stadium Expansion to the Board in 
accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities and the Stadium 
Expansion are to be used for no other pwpose. 

Section 4.02 Benefit of [he Board and the University. The Boazd shall own the Facilities and 
[he Stadiwn Expansion subject [o the Corporation's rights under this Ground Lease and, for so long as the 
Facilities Lease remains in full force and effect, the Board shall lease back the Facilities and the Stadium 
Expansion from the Corporation for the support, maintenance and benefit ofthe Board and the University. 
The Facilities and the Stadium Expansion shall be owned and leased solely for a public purpose related to 
the performance of the duties and functions of the Board and the University. Under no circumstances 
shall [he Facilities and [he Stadium Expansion be used for any purpose other than [he Pemvtted Use. 

Section 4.03 Data and Voice Communication Svs[ems. The University, at its expense, 
agrees to provide to the Facilities and the Stadiwn Expansion appropriate cabling to tie its computer 
system into the Facilities and the Stadium Expansion. The University shall provide the Facilities and the 
Stadium Expansion access to its computer system at no chazge to the Corporation. 

Section 4.04 Compliance with Statutory Requirements. Section 3361 e1 sey. of Title 17 of 
the Louisiana Revised Statutes prescribes rules and regulations for leases of any portion of the campus by 
a college or university. By execution of this Ground Lease, [he Board represents that it has complied with 
applicable statutory requirements of such Title 17 including, without limitation: 

(a) the waiver by written consent of the formulation and adoption of rules, regulations and 
requirements, if any, relative to the erection, construction and maintenance of [he Facilities and the 
Stadium Expansion referenced in Section 3362 A of TiNe 17 of [he Louisiana Revised Statutes, other than 
those set forth in this Ground Lease or specifically referenced in this Ground Lease; 

(b) the waiver by written consent of the Board's right to require removal of the Facilities and 
[he Stadium Expansion referenced in Section 3362 B ofTitle 17 of the Louisiana Revised Statutes, except 
as se[ forth in [his Ground Lease; and 

(c) [he waiver by written consent of the Boazd's rif;h[ to adopt such rules or regulations as it 
deems necessary or desirable relative to the conduct and social activities of people in structures erected on 
the leased grounds referenced in Section 3364 of Title 17 of the Louisiana Revised Statutes, except as 
maybe specified in this Ground Lease. 

ARTICLE V 
RESERVED 

ARTICLE VI 
ENCUMBRANCES 

Section 6.01 Mort~a~;e of Leasehold or the Facilities. Except for the Mortgage, the 
Corporation shall not mortgage, lien or grant a security interest in the Corporation's leazehold interest in 
[he Land, [he S[adimn Expansion Land, the Facilities or [he Stadium Expansion or any other right of the 
Coryoration hereunder without the prior written consent of the Boazd and the Bond Insurer. 
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ARTICLE Vll 
MAINTENANCE AND REPAIR 

Section 7.01 Maintenance. Repairs and Renovations. 

(a) For as long as the Facilities Lease is in effect, the University, at the direction of the 
Boazd, shall be responsible for maintaining and repairing the Facilities and the Stadium Expansion in 
accordance with Section 7 of the Facilities Lease. 

(b) In the event that the Facilities Lease has been tenninated, the Corporation will: (1) 
maintain or cause to be maintained the Facilities and the Stadium Expansion, and will keep [he Facilities 

• and the Stadium Expansion in good repair and in good operating condition and make from time ro time all 
necessary repairs thereto and renewals and replacements thereof; and (2) make from time to time any 
additions, modifications or improvements [o [he Facilities and [he Stadium Expansion the Corporation 
may deem desirable for its business purposes that do not materially impair the effective use of the 
Facilities and the Stadium Expansion, provided that all such additions, modifications and improvements 
will become a part of the Facilities and the Stadium Expansion. 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.01 No Mechanics' Liens. Except as permitted in Section 8.02 hereof the 
Corporation shall not suffer or permit any mechanics' liens or other liens to be enforced against the 
Board's ownership interest in the Land, the Stadium Expansion Land, the Facilities or the Stadium 
Expansion nor against the Corporation's leasehold interest in the Land, the Stadium Expansion Land, the 
Facilities or the Stadium Expansion by reason of a failure to pay for any work, labor, services, or 
materials supplied or claimed [o have been supplied [o the Corporation or to anyone holding the Land, the 
Stadium Expansion Land, the Facilities or [he Stadium Expansion or any part thereof through or under the 
Corporation. 

Section 8.02 Release of Recorded Liens. [f any such mechanics' liens or materialmen's liens 
shall be recorded against the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion, 
the Corporation shall cause the same to be released of record or, in the alternative, if the Corporation in 
good faith desires to contest the same, the Corporation shall be privileged to do so, but in such case the 
Corporation hereby agrees to indemnify and save the Board harmless from all liability for damages 
occasioned thereby and shall in the event of a jud~nent of foreclosure on said mechanics' lien, cause the 
same to be dischazged and released prior to the execution of such judgment. In the event the Board 
reasonably should consider the Boazd's interest in the Land, the Stadium Expansion Land, the Facilities 
or the Stadium Expansion endangered by any such liens and should so notify the Corporation and the 
Corporation should fail to provide adequate security for the payment of such liens, in the form of a surety 
bond, cash deposit or cash equivalent, or indemnity agreement reasonably satisfactory to the Board within 
thvty (30) days after such notice, then the Boazd, at the Board's sole discretion, may discharge such liens 
and recover from the Corporation immediately as additional Rent under this Ground Lease the amounts 
paid, with interest thereon from the date paid by the Boazd until repaid by the Corporation at the rate of 
ten percent (10 %)per annum. 

Section 8.03 Memorandum of Recitals. The memorandum of lease [o be fi led pursuant to 
Section 18.04 of this Ground Lease shall state that any third party entering into a contract with [he 
Corporation for improvements to be located on the Land or the Stadium Expansion Land, or any other 
party claiming under said third party, shall be on notice that neither the Board nor [he Board's property 
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shall have any liability for satisfaction of any claims of any nature in any way azising out of a contract 
with the Corporation. 

ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITIES 

Section 9.01 Manaeemen[ of Facilities and [he Stadium Expansion For as long as the 
Facilities Lease is in ef~'ect, the University, at the direction of the Boazd, shall operate and manage the 
Facilities and the Stadium Expansion or cause the Facilities and the Stadium Expansion to be operated 
and managed in accordance with the Section 7 ofthe Facilities Lease. 

Section 9.02 Books and Records. The Corporation shall keep, or cause to be kept, accurate, 
full and complete books, including bank statements, and accounts showing exclusively its assets and 
liabilities, operations, transactions and the financial condition ofthe Corporation. 

Section 9.03 Audits. The Board may, a[ its option and a[ its own expense, and during 
customary business hours, conduct internal audits of the books, bank accounts, records and accounts of 
the Corporation. Audits may be made on either a continuous or a periodic basis or both, and may be 
conducted by employees of the Board, by the Louisiana Legislative Auditor or by independent auditors 
retained by the Board desiring to conduct such audit, but any and all such audits shall be conducted 
without materially or unreasonably or unnecessarily in[ertupting or interfering with the normal conduct of 
business affairs by the Corporation. 

ARTICLE X 
INDEMNIFICATION 

Section 10.17 Indemnification by the Corporation. Excluding the acts or orttissions of the 
Board, its employees, agents or contracrors, [he Corporation shall and will indemnify and save harmless 
the Board, its agents, officers, and employees, from and against any and all liability, claims, demands, 
damages, expenses, fees, fines, penalties, suits, proceedings, actions, and causes of action of any and 
every kind and nature arising or growing out of or in any way connected with the Corporation's 
conshuction of the Facilities and the S[adiwn Expansion. This obligation to indemnify shall include 
reasonable fees of legal counsel and third-party investigation costs and all other reasonable costs, 
expenses, and liabilities from the first notice that any claim or demand has been made; however, the 
Coryoration and the Boazd shall use the same counsel if such counsel is approved by the Board, which 
approval shall not be unreasonably withheld or delayed. If the Board does not approve such counsel then 
[he Board may retain independent counsel a[ the Board's sole cost and expense. It is expressly understood 
and agreed that the Corporation is and shall be deemed to be an independent contractor and operator 
responsible to all parties for its respective acts or omissions and that the Boazd shall in no way be 
responsible therefor. 

Section 10.18 Contriburory Acts. Whenever in this Cmound Lease any party is obligated to 
pay an amount or perform an act because of its negligence or misconduct (or that of its agents, employees, 
contractors, guests, or invitees), such obligations shall be mitigated to the extent of any compazative fault 
or misconduct of the other party (or that of its agents, employees, contractors, guests, or invitees) as 
determined by a court of law, and in any disputes damages shall be apportioned based on the relative 
amounts of such negligence or willful misconduct as detemilned by a court of law. 
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ARTICLE XI 
TERMINATION, DEFAULT AND REMEDIES 

Section 11.01 Events of Default. My one of the following events shall be deemed to be an 
"Event of Default" by the Corporation under this Ground Lease. 

(a) The Corporation shall fail to pay any sum required to be paid to the Board under the 
terms and provisions of this Ground Lease and such failure shall not be cured within [hi~Ty (30) days after 
the Corporation's receipt of written notice from the Board of such failure. 

(b) The taking by execution of the Corporation's leasehold estate (other than a foreclosure of 
the Mortgage) for the benefit of any Person. 

(c) The Corporation shall fail to perform any other covenant or agreement, other than [he 
payment of money, to be performed by the Corporation under the [eons and provisions of this Ground 
Lease and such failure shall not be cured within ninety (90) days aRer receipt of written notice from the 
Boazd of such failure; provided that if during such ninety (90) day period, the Corporation takes action to 
cure such failure but is unable, by reason of the nature of the work involved, to cure such faiiwe within 
such period and continues such work thereafter diligently and without unnecessary delays, such failure 
shall not constitute an Event of Default hereunder until the expiration of a period of time after such ninety 
(90) day period as may be reasonably necessary to cure such failure. 

(d) A court of competent jurisdiction shall enter an order for relief in any involuntary case 
commenced against the Corporation, as debtor, under the Federal Bankruptcy Code, as now or hereafter 
constituted, or the entry of a decree or order by a court having jurisdiction over the Facilities and the 
Stadium Expansion appointing a custodian, receiver, liquidator, assignee, hus[ee, sequestrator, or other 
similaz official of or for the Corporation or any substantial part of [he properties of the Corporation or 
ordering the winding up or liquidation of the affairs of [he Corporation, and [he continuance of any such 
decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

(e) The commencement by the Corporation of a voluntary case under the Federal Bankruptcy 
Code, as now or hereafter constituted, or [he consent or acquiescence by the Corporation to the 
commencement of a case under such Code or to the appointment of or taking possession by a custodian, 
receiver, liquidazor, assignee, hvstee, sequestrator, or other similar official of or for the Corporation or 
any substantial part of the properties of the Corporation. 

Section 11.02 The Boazd's Rights Upon Default. Upon the occurrence and during the 
continuance of an Event of Default, the Boazd may a[ its option seek any and all damages occasioned by 
the Event of Default or may seek any other remedies available at law or in equity, including specific 
perfom~ance. 

Section 11.03 Termination of Right of Occupancy. Notwithstanding any provision of law or 
of this Ground Lease to the contrary, except as set forth in Section 1.03 hereof, the Board shall not have 
the right to temtinate this lease prior to the Expiration Date hereof. However, in the event there is an 
Event of Default by the Corporation hereunder, the Boazd (with the prior written consent of the Bond 
Insurer) shall have the right to terminate the Corporation's right to occupancy of the Land, the Stadium 
Expansion Land, the Facilities and the Stadium Expansion, except that the Facilities and the Stadium 
Expansion, at the option of the Boazd, shall remain thereon. The Boazd shall have the right upon ninety 
(90) days' written notice and opportunity to cure provided [o the Bond Insurer and the Trustee, to take 
possession of the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion and to re-
let the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion or take possession in 
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its own right for the remaining Term of the Ground Lease upon such terms and conditions as the Boazd is 
able to obtain. Upon such re-letting, the Corporation hereby agrees to release its leasehold interest and all 
of its rights under this Ground Lease and the Facilities Lease to the new lessee of the Land and the 
Stadium Expansion Land (or to the Board, if the Board wishes to remain in possession on its own behalf 
in consideration for the new lessee (or the Board, as applicable) agreeing to assume all of the 
Corporatiods obligations under the Ground Lease, the Facilities Lease and under any debt incuaed by the 
Corporation in connection with the construction of the Facilities and the Stadium Expansion. 

Section 11.04 Riehts of [he Board Cumulative. All rights and remedies of the Board provided 
for and permitted in this Ground Lease shall be construed and held to be cumulative, and no single right 
or remedy shall be exclusive of any other which is consistent with the former. The Boazd shall have the 
right to pursue any or all of the rights or remedies set forth herein, as well as any other consistent remedy 
or relief which may be available at law or in equity, but which is not set forth herein. No waiver by the 
Board of a breach of any of the covenants, conditions or restrictions of this Ground Lease shall be 
construed or held to be a waiver of any succeeding or preceding breach of the same or of any other 
covenant, condition or restriction herein contained. The failure of the Boazd to insist in any one or more 
cases upon [he strict performance of any of the covenants of this Ground Lease, or to exercise any option 
herein contained, shall not be construed as a waiver or relinquishment of future breaches of such covenant 
or option. 

ARTICLE Xll 
TITLE TO THE FACILITIES 

Section 12.01 Title to Facilities. Title to the e~sting Facilities and the Stadium Expansion 
and any new Facilities as [hey are conshucted or placed in service upon completion thereof shall be 

n vested in the Board. The Board's right to obtain title to the Facilities and the Stadium Expansion 
~ unencumbered by the leasehold interest of the Corporation granted hereunder shall be as set forth in the 
~ Facilities Lease. All furniture, fixtures, equipment and furnishings permanently afSxed to [he Facilities 

and the Stadium Expansion shall be the property of the Board upon termination of this Ground Lease 
whether such termination be by expiration of the Tenn or an eazlier [emtination under any provision of 
this Ground Lease. 

Section 12.02 The Board's Option to Require Demolition. Upon [he Expiration Date of the 
Term or earlier termination hereof, in the event the Facilities or the Stadium Expansion aze no longer 
suitable for the Board's purposes, the Board in its sole discretion may require the Corporation to demolish 
the Facilities or the Stadium Expansion and remove the Facilities from the Land or the Stadium 
Expansion from [he Stadium Expansion Land, and restore the Land or [he Stadium Expansion Land to 
substantially the same condition as it existed on the date of the Original Ground Lease, the First 
Amendment to Ground Lease, the Second Amendment to Ground Lease, the Third Supplemental Ground 
Lease, or the Fourth Supplemental Ground Lease, as applicable, to be accomplished within one hundred 
eighty (180) days of such Expiration Date or earlier temvnation hereof. However, such demolition and 
removal of the Facilities or the Stadium Expansion shalt be at the Board's sole cost and expense. In the 
event of such election upon the expiration of the Term, the Boazd shall notify the Corporation no later 
than six (6) months prior to the expiration of the Term. If this Ground Lease is temtinated earlier, the 
Board shall notify the Corporation within thirty (30) days after the termination. 

Section 12.03 ?e~mination of Facilities Lease. Upon the termination of the Facilities Lease as 
a result of the Board's exercise of its option to purchase the Facilities and the Stadium Expansion granted 
under the Facilities Lease, all right and interest of the Corporation in and to this Ground Lease, the 
Facilities Lease and the Facilities and the Stadium Expansion shall be transfeaed to the Boazd, and the 
Corporation hereby agrees to execute any documents necessary to efl'ecmate such transfer, or the Boazd 

may require the demolition of the Facilities and [he Stadium Expansion as se[ forth in Section 12.02 
above. 

Section 12.04 Insurance Proceeds. Nohvi[hstanding [he fact [hat tide to [he Facilities and the 
Stadium Expansion is vested in the Board, if the Facilities Lease is no longer in force and effect, and all 
or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by acts of God, fire, 
flood, natural disaster, the elements, casualties, thefts, hots, civil strife, lockout, war, nuclear explosion or 
otherwise (collectively "Casualty"), the proceeds of any insurance received on account of any such 
Casualty shall be disbursed in accordance with the provisions of the Bond Documents, or if [he Bond 
Documents are no longer in effect shalt be disbursed to the Corporation as though the Corporation were 
the owner of the Facilities and the Stadium Expansion. 

Section 12.05 Condemnation. Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, waz, nucleaz explosion or otherwise (collectively "Casua/!y") or in consequence of any 
foreclosures, attachments, levies or executions; or [he taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropria[ioq or eminent domain proceedings (collectively 
"Expropriation") is expressly assumed by the Board. The Corporation and [he Trustee shall in no even[ be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Renal, Additional Renal or any other 
obligation hereunder. 

ARTICLE XIII 
CONDEMNATION 

Section 13.01 Condemnation. If the Facilities Lease has been terminated, upon [he permanent 
Taking of all the Land, the Stadium Expansion Land, the Facilities and [he Stadium Expansion, this 
Ground Lease shall temunate and expire as of the date of such Taking, and both the Corporation and the 
Boazd shall thereupon be released from any liability thereafter accruing hereunder except for Rent and all 
other amounts secured by this Ground Lease owed to the Board apportioned as of the date of the Taking 
or the last date of occupancy, whichever is later. The Corporation shall receive notice of any proceedings 
relating to a Taking and shall have the right to participate therein. 

Section 13.02 Partial Condemnation if Facilities Lease is No Longer in Effect Upon a 
temporary Taking or a Taking of less than all of the Land, the Stadium Expansion Land, [he Facilities and 
the Stadium Expansion and if the Facilities Lease is no longer in effect, [he Corporatioq at its election, 
may temuna[e this Ground Lease by yving the Board notice of its election [o terminate at least sixty (60) 
days prior to the date of such termination. Upon any such temtina[ion, the Rent accrued and unpaid 
hereunder shall be apportioned to the date of termination. In the event there is a partial condemnation of 
the Land or the Stadium Expansion Land and the Corporation decides not to terminate this Ground Lease, 
the Boazd and the Corporation shall either amend this Ground Lease or enter into a new lease so as to 
cover an adjacent portion of property, if necessary to restore or replace any portion of the Land, the 
Stadium Expansion Land, and/or Facilities and [he Stadium Expansion. 

Section 13.03 Partial or Total Condemnation if Facilities Lease is in Et1~ecL If [his Ground 
Lease is terminated under Section 13.01 or in the even[ of a Taking of less than all of the Land and the 
Facilities and the Stadium Expansion Land and the Stadium Expansion while the Facilities Lease is in 
force and efTect, and the Boazd decides to restore or replace the Facilities and the Stadiwn Expansion in 
accordance with the Facilities Lease, the Board and the Corporation a~ee to enter into a new lease (in 
form and substance substantially the same as this Ground Lease) of a portion of property necessary to 
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place [hereon the Facilities and the Stadium Expansion and to enter into a new Facilities Lease (in fom~ 
and substance substantially the same as the Facilities Lease) covering such replacement Facilities and the 
Stadium Expansion. 

Section 13.04 Payment of Awards - If Facilities Lease is in Effect Upon the Taking of all or 
any portion of the Land or the Facilities or the Stadium Expansion Land and the Stadium Expansion while 
the Facilities Lease remains in full force and effect (a) the proceeds of the Awazd allocable to the value of 
the Facilities and the Stadium Expansion shall be disbursed in accordance with the provisions of the 
Facilities Lease and the Bond Documents, and (b) subject to the Bonds and any amounts owing to the 
Bond Insw~er being paid in full, the Board shall be entitled (free of any claim by [he Corporation) to [he 
Award for the value of the Board's Interest (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board's interest); and (c) the Corporation shall be entitled [o the 
Award for the value of the Corporation's interest in the Land or Stadium Expansion Land under this 
Ground Lease that is the subject of the Taking. 

Section 13.05 Payment of Awards - If Facilities Lease is not in Effect. Upon the Taking of all 
or any portion of the Land or the Facilities or the Stadium Expansion Land or the Stadium Expansion at 
any time after the Facilities Lease is no longer in force and effect, (a) the proceeds of [he Award allocable 
to the value of the Facilities or the Stadium Expansion shall be disbursed in accordance with the 
provisions of the Bond Documents, or if [he Bond Documents are no longer in effect shall be disbursed to 
[he Corpora[ioq (b) the Board shall be entitled (free of any claim of the Corporation) [o the Awazd for the 
value of the Board's Interest in [he Land (such value to be de[emvned as if this Ground Lease were in 
effect and continuing to encumber [he Board's Interest) and (c) the Corporation shall be entitled to the 
Award for the value of the Co~pora[ion's interest in the Land under this Ground Lease that is the subject 
of the Taking. - 

Section li.06 Bond Documents Control. Nohvi[hs[anding anything in this Cttound Lease to 
the contrary, in the event of a Casualty or a Taking of alt or any portion of the Facilities or the Stadium 
Expansion, the provisions in the Bond Documents shall conhol the division, application and disbursement 
of any insurance proceeds or Award paid as a result thereof for so long as [he Bond Documents remain in 
effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTING, AND TRANSFERS 

OF THE CORPORATION'S INTEREST 

Section 14.01 Assignment of Leasehold Interest. Except as expressly provided for in Article 
VI and in this Article XIV, the Corporation shall not have the right to sell or assign the leasehold estate 
created by this Ground Lease, or the other rights of the Corporation hereunder to any Person without the 
prior written consent of [he Board and the Bond Insurer. 

Section 14.02 Sublettine. The Corporation is not authorized to sublet the leasehold estate to 
any entity other than the Board; provided, however, that if the Facilities Lease terminates, the Corporation 
shall have the right to sublease the Facilities and the Stadium Expansion to University students, faculty 
and staff and Permitted Sublessees. 

Section 14.03 Transfers of [he Corporation's Interest Except as otherwise expressly provided 
herein, any Person succeeding to the Corporation's interest as a consequence of any pernutted 
conveyance, hansfer or assignment shall succeed to all of the obligations of the Corporation hereunder 
and shall be subject to the terms and provisions of this Ground Lease. 
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ARTICLE XV 
COMPLIANCE CERTIFICATES 

Section 15.01 The Corporation's Compliance. The Corporation agrees, at any time and 5~om 
time to time upon not less than thirty (30) days prior written notice by the Board, [o execute, acknowledge 
and deliver to the Boazd or to such other party as the Board shall request, a statement in writing certifying 
(a) that this Ground Lease is unmodified and in full force and effect (or if there have been modifications, 
that the same is in full force and effect as modified and stating the modifications), (b) to the best of its 
knowledge, whether or not there aze then existing any offsets or defenses against the enforcement of any 
of the terms, covenants or conditions hereof upon the part of the Corporation to be performed (and if so 
specifying the same), (c) the dates to which the Rent and other charges have been paid, and (d) the dates 
of commencement and expiration of the 'Perm, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospective purchaser of the Board's Interest or by any 
other Person. 

Section 15.02 The Board's Compliance. The Board agrees, a[ any time and from time to time, 
upon not less than thirty (30) days prior written notice by the Corporation, to execute, acknowledge and 
deliver to the Corporation a statement in writing addressed to the Corporation or to such other party as the 
Corporation shall request, certifying (a) that this Ground Lease is unmodified and in full force and effect 
(or if there have been modiScations that the same is in full force and effect as modified and stating the 
modifications); (b) the dates to which the Rent and other charges have been paid; (c) [o [he best of its 
knowledge after due inquiry, whether an Event of Default has occurred and is continuing hereunder (and 
stating the nature of any such Event of Default; (d) during the conshuc[ion period, [he status of 
construction of the Facilities and the Stadium Expansion and the estimated date of completion thereof; 
and (e) the dates of commencement and expiration of the Term, it being intended that any such statement 
delivered pursuant to this Section may be relied upon by any prospective (and permitted) assignee, 
sublessee or mortgagee of this Ground Lease or by any assignee or prospective assignee of any such 
perniltted mortgage or by any undertenant or prospective undertenant of the whole or any part of the 
Facilities and the Stadium Expansion, or by any other Person. 

ARTICLE XVI 
TAXES AND LICENSES 

Section 16.01 Pavmen[ of Taxes. The Board shall pay, and, upon request by the Corporation, 
shall provide evidence of payment to the appropriate collecting authorities of, all federal, state and local 
taxes and fees, which aze now or may hereafter be, levied upon the Corporation's interest in the Land or 
in the Facilities and the Stadium Expansion Land or in the Stadium Expansion or upon any of the 
Corporatiods property used in connection therewith or upon the Board or the Board's Interest. The Board 
may pay any of the above items in installments if payment may be so made without penalty other than the 
payment of interest. The obligations of the Board to pay taxes and fees under this Section 16.01 shall 
apply only to the extent that the Boazd or the Corporation are not exempt from paying such taxes and fees 
and to the extent that such taxes and fees aze not otherwise abated. The Board and the Corporation agree 
to cooperate fully with each other to the end that tax exemptions available with respect to the Land, the 
Facilities and the Stadium Expansion Land and the Stadium Expansion under applicable law are obtained 
by the pazty or parties en[iHed thereto. 

Section 16.02 Contested Ta~c Payments. The Boazd shall not be required to pay, discharge or 
remove any such taxes or assessments so long as the Boazd is contesting the amount or validity [hereof by 
appropriate proceeding which shall operate to prevent or stay [he collection of the amount so contested. 
The Corporation shall cooperate with the Boazd in completing such contest and the Corporation shall 
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have no right to pay the amount contested during the contest. The Corporation, at the Board's expense, 
shall join in any such proceeding if any law shall so require. 

ARTICLE XVII 
FORCE MAJEURE 

Section 17.01 Discontinuance Durine Force Majeure. Whenever a period of time is herein 
prescribed for action [o be taken by [he Corporation, the Corporation shall not be liable or responsible for, 
and there shall be excluded from the computation for any such period of time, any delays due to Force 
Majeure. The Board shall not be obligated to recognize any delay caused by Force Majeure unless the 
Corporation shall within ten (IO) days after the Corporation is aware of the existence of an event of Force 
Majewe, notify the Board thereof. 

ARTICLE XVII[ 
MISCELLANEOUS 

Section 18.01 Nondiscrimination. EmRovment and WaE~s. Any discrimination by [he 
Corporation or its agents or employees on account of race, color, sex, age, religion, national origin or 
handicap, in employment practices or in the performance of the teems, conditions, covenants and 
obligations of this Ground Lease, is prohibited. 

Section 18.02 Notices. Notices or communications to the Board or the Corporation required 
or appropriate under [his Ground Lease shall be in writing, sent by (a) personal delivery, or (b) expedited 
delivery service with proof of delivery, or (c) registered or certified United States mail, postage prepaid, 

~ or (d) prepaid telecopy if confirmed by expedited delivery service or by mail in the manner previously 
i described, addressed as follows: 

N If to [he Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

with copies to: 

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

and 

Southeastern Louisiana University 
Au~ciliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Au~liary Services 

If to the Corporation: 

with a copy to: 

University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

Jones Fussell, LLP 
Northlake Corporate Pazk, Suite 203 
1001 Service Road East, Hwy 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen 

If to Series 2007 Bond Insurer: 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance 

Re: Policy Nos: 492820 and 492830 

If to Series 2017 Bond Insurer and Series 2019 Bond Insurer: 

If to Trustee: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director —Surveillance 
Re: Policy No. 218242-N (2017) and Policy No. [ ~ (2019) 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

or to such other address or to the attention of such other person as hereafter shall be designated in writing 
by such party. Any such notice or communication shall be deemed to have been given either at the time of 
personal delivery or, in the case of delivery service or mail, as of the date of deposit in the mail in the 
manner provided herein, or in the case of telecopy, upon receipt. 

Section 18.03 Relationship of Parties. Nothing contained herein shall be deemed or construed 
by the parties hereto, or by any third party, as creating the relationship of principal and agent, partners, 
joint venturers, or any other similaz such relationship, between [he parties hereto. I[ is understood and 
agreed that no provision contained herein nor any acts of the parties hereto creates a relationship other 
than the relationship of Lessor and Lessor hereunder. 
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Section 18.04 Memorandum of Lease. Neither the Boazd nor the Corporation shall file this 
Ground Lease for record in Tangipahoa Parish, Louisiana or in any public place without [he written 
consent of [he other. In lieu thereof the Board and the Corporation agree to execute in recordable fottn a 
memorandum of this Ground Lease in the form of E~ibit C attached hereto. Such memorandum shall be 
filed for record in Tangipahoa Parish, Louisiana. 

Section 18.05 A[[omey's Fees. If either party is required to commence legal proceedings 
relating to this Ground Lease, the prevailing party shall be entitled to receive reimbursement for its 
reasonable attorneys' fees and costs of suit. 

Section 18.06 Louisiana Law to Aooly. This Ground Lease shall be construed under and in 
accordance with the laws of the State of Louisiana, and all obligations of the parties created hereunder are 
performable in Tangipahoa Parish, Louisiana. 

Section 18.07 Warranty of Peaceful Possession. The Board covenants that the Corporation, 
on paying the Rent and performing and observing all of the covenants and agreements herein contained 
and provided to be performed by the Corporation, shall and may peaceably and quietly have, hold, 
occupy, use, and enjoy the Land, the Facilities and the Stadium Expansion Land and the Stadium 
Expansion during the Tenn, subject [o the Facilities Lease, and may exercise all of its rights hereunder; 
and the Board agrees [o warrant and forever defend the Corporation's right to such occupancy, use, and 
enjoyment and [he title to the Land and [he Stadium Expansion Land against the claims of any and all 
persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of this 
Ground Lease, the Facilities Lease, and the matters listed on Exhibit B attached hereto. 

~ Section 15.08 Curative Matters. Except for the express representations and warranties of the 
~ Board set forth in this Ground Lease, any additional matters necessary or desirable to make the Land and 
W [he Stadium Expansion Land useable for the Corporatiods purpose shall be undertaken, in the 

Co~pora[ion's sole discretion, at no expense to the Board. The Corporation shall notify the Board in 
writing of all additional matters undertaken by the Corporation [o make [he Land usable for the 
Co~pora[ion's purpose. 

Section 18.09 Nonwaiver. No waiver by the Board or the Corporation of a breach of any of 
the covenants, conditions, or restrictions of this Ground Lease shall constitute a waiver of any subsequent 
breach of any of the covenants, conditions or restrictions of this Ground Lease. The failure of the Boazd 
or the Corporation to insist in any one or more cases upon [he shirt performance of any of [he covenants 
of the Ground Lease, or to exercise any option herein contained, shall not be construed as a waiver or 
relinquishment for the future of such covenant or option. A receipt by the Board or acceptance of payment 
by the Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a waiver 
of such breach. No waiver, change, modification or discharge by the Boazd or the Corporation of any 
provision of this Ground Lease shall be deemed to have been made or shall be effective unless expressed 
in writing and signed by the party to be charged. 

Section 18.10 Terminoloay. Unless the context of this Ground Lease cleazly requires 
otherwise, (a) pronouns, wherever used herein, and of whatever gender, shall include natural persons and 
wrporations and associations of every kind and character; (b) the singular shall include the plural 
wherever and as often as may be appropriate; (c) the word "includes" or "including" shall mean 
"including without limitation"; (d) the word `br" shall have the inclusive meaning represented by the 
phrase "andlor' ; (e) the words "hereof," "herein," "hereunder," and similaz terms in this Ground Lease 
shall refer to this Ground Lease as a whole and no[ to any particulaz section or article in which such words 
appear. The section, article and other headings in this Ground Lease and the Table of Contents to this 
Ground Lease are for reference purposes and shall no[ conhol or affect the construction of this Ground 

Lease or the interpretation hereof in any respect. Article, section and subsection and exhibit references are 
[o this Cnound Lease unless otherwise specified. All e~ibits attached to this Ground Lease constitute a 
part of this Cnound Lease and are incorporated herein. All references to a specific time of day in this 
Ground Lease shall be based upon Central Standard Time (or the other standard of measuring time then in 
effect in Hammond, Louisiana). 

Section 18.11 Counterparts. This agreement may be executed in multiple counterparts, each 
of which shall be declazed an original. 

Section 18.12 Severability. If any clause or provision of this Ground Lease is illegal, invalid 
or unenforceable under present or future laws effective during the term of [his Ground Lease, then and in 
that event, it is the intention of the parties hereto that the remainder of Ground Lease shalt not be affected 
thereby. 

Section 18.13 Authorization. By execution of this Ground Lease, the Corporation and the 
Boazd each represent to the other that they are entities validly existing, duly constituted and in good 
standing under the laws of the jurisdiction in which they were formed and in which [hey presently 
conduct business; that all acts necessary to permit them to enter into and be bound by this Ground Lease 
have been taken and performed; and that the persons signing this Ground Lease on their behalf have due 
authorization [o do so. 

Section 18.14 Ancillary Agreements. In [he event it becomes necessary or desirable for the 
Boazd to approve in writing any ancillary agreements or documents concerning [he Land or concerning 
the construction, operation or maintenance of [he Facilities and [he Stadium Expansion or to alter or 
amend any such ancillary agreements between [he Board and [he Corporation or to give any approval or 
consent of the Boazd required under the terms of this Ground Lease, all agreements, documents or 
approvals shall be forwarded to the Board Representative. 

Section 18.15 Amendment. No amendment, modification, or alteration of the terms of this 
Ground Lease shall be binding unless the same be in writing dated on or subsequent to the date hereof and 
duly executed by [he parties hereto and consented [o the extent required by Article VIII of [he Agreement. 

Section 18.16 Successors and Assigns. All of the covenants, agreements, terms and 
conditions to be observed and performed by the parties hereto shall be applicable to and binding upon 
their respective successors and assigns including any successor by merger or consolidation of the 
University into another educational institution or the Board into another educational management board. 

Section 18.17 Entire Agreement. This Ground Lease, together with the exhibits attached 
hereto, contains the entire agreement between the parties hereto with respect to the Land and the Stadiwn 
Expansion Land and contains all of the terms and conditions agreed upon with respect to the lease of the 
Land and the Stadium Expansion Land, and no other agreements, oral or otherwise, regarding the subject 
matter of this Ground Lease shall be deemed to exist or to bind the parties hereto; it being the intent of the 
parties that neither shall be bound by any te[m, condition, or representations no[herein written. 

Section 18.18 Prior Cnound Lease Amended and Restated. The Corporation and [he Board, by 
execution and delivery of this Ground Lease, intend to amend and restate in its entirety the Prior Ground 
Lease. Whenever the term "Ground Lease" is used in the Bond Documents, it is intended to mean this 
Ground Lease, as the same may be supplemented and amended by supplemental ground leases. Neither 
the Corporation nor the Board intend this Ground Lease to be construed as a novation of the Obligations 
(as defined in the MoRgage) or any of the other Bond Documents. 

il3 ~ 23166?.4; 20 LCDA/SLU Ground Leese {B1239682.4} 21 LCDNSI,U Ground Lcuu: 
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Section 18. l9 Third Par[y Beneficiaries. Each Bond Insurer and Surety Provider is a third party 
beneficiary of this Ground Lease. 
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LCDA/SLU Ground Lease 

IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease on 

behalf of the Boazd of Supervisors for the University of Louisiana System on the day of February, 

2019. 

WITNESSES: 

By: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

John L. Crain, President 
Southeastern Louisiana University 
Board Representative 

NOTARY PUBLIC 
Print Nazne: 
La. Bar or Notary [D Number: 

Lifetime Commission 

IN WITNESS WHEREOF, [he undersigned representative has signed this Ground Lease on 

behalf of University Facilities, Inc. on the day of February, 2019. 

WITNESSES: 

{81239682.4} 

By: 

UNIVERSITY FACILITIES, INC. 

Marcus Naquin, Chairman 

NOTARY PUBLIC 
Print Name: 
La. Baz or No[ary ID Number: 

Lifetime Cortunission 

Signature Page LCDNSLII (.round I.cau; 
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EXHIBIT A 

LAND DESCRIPTION 

2004 Legal Descriptions 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the Southeastern Louisiana University Campus being 
designated as "20.615 ACRE TRACT" containing 20.615 acres (898,003 sq. ft.) located in Section 23, 
Township 6 South, Range 7 East, City of Hammond, Tangipahoa Parish, Louisiana, being more 
particularly described as follows: 

Commence at the point fonned by the intersection of the Westerly Right of Way Line of SGA 
Drive and the Southerly Right of Way line of West University Avenue, said point also being the 
Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance of 320.00 feet 
to a point and corner; thence S 45°00'00" E a distance of 31.82 fee[ [o a point and corner; thence 
S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S 15°33'28" W a distance of 
125.49 feet to a point and corner; thence S 13°16'07" E a distance of 353.60 feet to a point and 
corner; [hence departing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; [hence, S 00°00'00" W a distance of 1 16.96 fee[ to a point and corner; thence, S 90°00'00" 
W a distance of 155.92 feet to a point and comer; thence, S 00°00'00" W a distance of 61.84 feet 
to a point and corner; thence, S 90°00'00" W a distance of 176.95 feet to a point and comer; 
thence, N 00°00'00" E a distance of 128.24 feet to a point and corner; thence, S 90°00'00" W a 
distance of 77.26 feet to a point and comer; thence, N 00°00'00" E a distance of 1505.01 feet to a 
point and corner, said point being on the Southerly Ripht of Way of West University Avenue; 
[hence, S 90°00'00" E a distance of 635.15 fee[ [o a point and corner, said point being [he Point-
Of-Beginning. 

Being the same property as shown on that map of survey entitled "Map Showing ALTA/ACSM Survey of 
a Portion of [he Southeastern Louisiana University Campus Located in Section 23, T6S-R7E, City of 
Hammond, Parish of Tangipahoa for Southeastern Louisiana University" prepared by David L. Patterson, 
P.L.S., dated May 6, 2004. 

Tract 2 (11.28 Acre Tract- Oaks/Viliaee): 

A certain tract or parcel of land containing 1128 acres situated in Section 14, T-6-S, R-7-E, City of 
Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing a[ [he intersection of General Pershing and University Avenue, thence North 
02°02'41" West 79731 feet to the Point of Beginning; 

[hence South 89°43'41" West 709.92 feet; thence North 00°17'07" West 600.77 fee[; thence 
North 89°40'12" East 858.25 feet; thence South 45°06'19" Eas[ 193.98 feet; thence South 
77°43'57" West 220.07 feet; thence South O1°14'39" West 418.55 feet; thence South 89°43'41" 
West 58.56 feet to said Point of Beginning. 
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Being the same property as shown on that map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1128 Acre Tract of Land Situated in Section 14, T-6-S, R-

7-E, City of Hammond, Tangipahoa Pazish, Louisiana" prepared by Randall E. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (1.70 Acre Tract- Tavlor Hall): 

A certain tract or pazcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 
Pazish, Louisiana and more particulazly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas Avenue; thence North 

06°46'03" West 240.96 feet to the Point of Beginning; 

thence North 00°14'06" West 275.02 feet; thence North 89°50'08" East 252.70 feet; thence South 
00°08'03" East 181.58 feet; thence South 89°48'33" West 39.94 feet; thence South 00°21'03" West 
96.15 feet; thence South 89°49'36" West 292.51 feet to Point of Beginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University Showing a t.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-
E, City of Hammond, Tangipahoa Parish, Louisiana" prepared by Randall E. Ward, P.L.S., dated June 22, 
2004. 

Tract 4 (1.06 Acre Tract - Intermodal Facilitvl: 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 Eas[, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing at the Northeast Intersection of Wes[ Dakota Sheet and Galloway Drive and run along [he 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 fee[ to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 3032 feet to the Point of Beginning; 

From the Point of Beginning run South 75 Depcees 13 Minutes 18 Seconds West for a distance of 17.83 
feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a 
point; thence nn South 75 Degrees 13 Minutes 18 Seconds West for a distance of 164.91 feet to a point; 
thence run North 14 Degees 46 Minutes 42 Seconds West for a distance of 251.49 feet to a point; [hence 
run NoRh 75 Degrees 13 Minutes 18 Seconds East for a distance of 164.91 feet [o a point; [hence run 
North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 
Degrees 13 Minutes 18 Seconds East for a distance of 17.83 feet to a point; thence run South 14 Degrees 
46 Minutes 42 Seconds East for a distance of 26535 feet back to the Point of Beginning. 

Tract 5 (0.40 Acre Tract- Stadium Exoansionl: 

A ceRain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

{61239662.4} Exhibit A-2 
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Commencing at the Northeast Intersection of Wes[ Dakota Sheet and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 Feet to the Point of Beginning; 

From the Point of Beginning and leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds Wes[ for 
a distance of 326.00 feet to a point; thence run North 75 Degrees 13 Minutes 18 Seconds East for a 
distance of 52.92 Feet to a point; thence run South 14 Degrees 46 Minutes 42 Seconds East for a distance 
of 326.00 fee[ to a point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 
31.13 fee[ back to [he Point of Beginning. 
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2017 Legal Descriptions ~ATTACHEDJ 

~,,,, ~ R550tJQt~S, ~l1G Legs! Desctiptiio~ 
~'o~, Of 

SLU PRQJEC'f S 
CONSTRUCTiON~AFtEJk 

A c~rieln p~1~er~ of Ii~nd sltualed in SecUp~ 2~, Townsh4~p 6 South, Range 7 East, City 
of Hammond, Greansbw~ E.and District, 7r~ngipabaa Perish, LouEslana, nrsd bp4n~ t11~t~ 
#tdiy dsscrftred as fa'!(ows: 

CommQnca at e point located North 43 degrees 37 Mlt~utps 1~ s~ecaF~ds E~aY a 
dints»~6 of 2`.86 fuel from the intersectipn of N. Genera! Pershing Sfreet ~ W. Texas 
AvenuB (ti0vin~ coordln~tes based on Ngb83 La. State Pane, South Z4t~e, U.S. ~oqt, N.ptth 
X33204.075, East 35521.b8.134) as the POINT 0~ BEGINNING ar~tl proceed North Q0 
degreos 43 mFnutes 13 secottds Wesf a dlstanae of 632.93 tart Co a poiMt: thence NaMA 
89degroeffi 00 minutes 45seconds East a distAne~ of 150.66 feet toa point; tfi~nce#dortb 
ifl degrees 13 minutes 20 c~conds Wept a dtstancc of &x.62 teet to e potiit; thence forth 
89 degrees 14 mf~utea 21 seconds Esst a distance of 1.09:34 feat Tn a paint; thcne~ North 
R6 d~~ra~s 0~ minutes 11 seconds East n dfsianca of 203.11 feet to a pant; thence North 
89 degree. 54 minutes 67 seconds East a disianca of 173.67 feet to ~ pt3lnt; ih~~tnce.5outh 
OQ degr~e~ 33 minutes 04 ~eaonds East ~r disf~n~~ of 355.42 fe8~t to a' paini,.th~~sce Noah 
Sg dsgrse~ 28 minutes S6 snnonds Ee~ta distan~o of ?7.28 feet to a pa(rtt; theflce South 
~00 degrees 33 minutes 04 seconds pasta distance at L28.2a feel to a paiht; (hence NorCh 
89 degrees 26 minuted 56 seconds East a d(stance of 176.65 font t'a a~ paint; thence NarEh 
pQ degrees 33 minutes 04 seconds West a dist~nc~i of 61.84 feet T6 ~ ppin(; thehc~ North 
89 degroes 26 minut~ss 56 soconds East a dist~noe of 155.92 feet io _point; lhe~aae South 
09 degrees 22 rY~inutes 44 seconds East a distance of Y17.0& feet tC ~ palnk,th&goeSoUYh 
00 ds~rces tli ~inates 28 seconds West a distanco of a06.34 f~eY-#o a pginf on a curve; 
ih~nca, alpo~ e curve to ih~ left hav€ng o radius of 326,48 feet, ~ delka of 14 d~g~~es 57 
~ninutbs A5 sscands, an sro lengfh of 84,93 feet, rind a chord wF~ioh b8~r~ Nodh -84 
ziegrme8 02 minutos S.8 seconds West having a chord dlstunom of 84.69 {eet to ~ point ph ~ 
line; #kencQ South 8$ dagroaa 59 ml~utos 32 seconds Weat a distance of 799:54 fait to 
the POPN7 ~F B~GINNIt~G, eqd contBlning 12.893 ocre(s) of tend, more or less; ail a~ pee 
Survey by Kelly McFtugh &Associates daty~ 48/21,/2016, last revls~d p8/OIJ,~q~.7,_job~ 
no,; ~6-0$8, 
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L8. Reg. Land ~urvoyor'#4448 
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~SSOtSQt~S I(1C 4~gai q~scrlption 
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~QNS7R UCTIO N AR E,q 

IR Cg~tAF'n parcel oP legd situated (n 5ec41an 24, To~vnsMip ~5outF; t~ajtge 7 ~~~at, Cliy 
of H~mrrlarid; GrvonsDurg Land District. Tangipahoa Parish, Louisiana, end being more 
~tl~~}~ t{BSC~~bBQ Q4 f6~~OWS: 

Co»finence at n po(nt located South $7 degrees 37 minut~s 37 saoohdx East ~i 
tlistanoe of 563.27 feel from the intarsectfoo o~ N. Ge»eras P~rahin~ Struei & W. Texas 
Ayenu~ (hovingcoord{nsfas based an NAD93 La.Sfafe ~Tlan~, South Zone, E1,5. boat, North' 
77316x.581, East 3552651.702] ae the POINT flF $E~INNtNG and proceed South 89 
d~~raes ~~8 rai~utos 00 seconds fast a dlmtanc~ of 227.00 feet to a pnlnt ot~ m uvrve; 
fh,8t~e ~ian~ a nurve en thn right havin~ a radtUs of 348.98 feet, e tlelta pt 0$ degfee5 °.~tf. 
miniutes 5Q seconds, ~n arc {~ngih of 57.J8 feet, and a chord w[i[ch bears South 98 
dQgre~ad~trlinut¢s 17 soconds Eagf hpv(nga chord distance of 57.89 feat to a poFnYon a 
tibm; th8t1~~ North l2 degrees 35 mfiute+s 30 seconds ~~st a dlsianc~ of 15.09 teat to a 
pSifnC,~tN~nce South 76 degaeas 46 minutes 06 seconds East a distance of 161..37 f~&t to s 
~e~#n; ~n ~ Cutup; thtncc r+long ci eurva to the left h~v(ng a radius erf x,95,90 f~ei, a delta of 
~~. dt~~r8es 43 mip~t8~ B2 srtconds, an arc length of 1A2.57 fait, and e cfiord whtnh bears. 
Nt~nh 8~: dg~rees'35~ tnlnutes 02 ~eatlnc's East having a c~~ortl disf~nce of 139.f3 feet to a 

C7 paint on ~ Ilna, thane South ~8 dvgr~.ms 38 minutes 3E~ seconds East a dfatunce of 249.73 
~o #eet to a point; thence-South 72 d~~rees 31 minutes 56 seconds West a dista~rce of 
~ 154,62 t+~at to ~ point; thence &oath 89 tle~rees 32 minutes 52 aGooads West o diatanc~ 

of 72.86 foot to s point; thence South 76 dagre~es 22 minutes 43 seconds West a dlsWnce 
D# 3,84.19 4e~t to e paint; thznCe North 14 degrees bb n7lnutes Y2 seconds Wost a 
di~siance of 36,77 t~et fa ~ }~bint; tl~enc4 IVotth 85 degseos 56 m(nutas ~7 sa~onds Wesf~a 
distanco of 91.40 feat to a point; th~nca South 88 d~groa& 42 minute3 25 se~pntfs West a 
distance of 79. 3 feet fo ~ po(nt; thence North 00 de~reas 24 minutes 30 seconds Wash 
distance of 172.13 feet to ~+ point; tBonce SoutB 8S degrees 30 minutez 29 secGnds West 
a distance oi'7Q,50 feet to a point: thontq No1Yh 00 do$rees 20 m{nutas 41 seconds East a 
tlistanco of 123.62 fe+ot to thQ f'4~NT QF BEGINNING, pnd cortaln(ng 3.$27 z~cre(s} of tend, 
more or less, al( as per survey by Kelty McHugh &Associates dated 03/29/2017, revised 
Halls/ao~7, Joy nn.: ~7~~5-~a. 
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IyJ. McWugh, P 
a. Rag. Land yor #14443 

DatIId: 04/1 ,t7 

845 Gafvez Street ~ Mand~viUe, lR 7()448 • {96S) b2t5-5671 
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~~ K~1~~ McHue~h 
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SLU P~ol~cr 3 
CONSTRUCTION AR~I 

A sod~In parcel of land bsing Square 9 of Hyer~ Survey, 5actdon ~4,1'gwnsNlp 6 
'Sadth, Range 7 East; Ctty of Hammond, Greensburg t,and district, 7~~~~pehp$ pi~r(g{js
Lowlsiana, pnd being mars sully described as foilowr. 

Commence st the SoutNwast Corner at 5quar~ 9 (having coordinates baud or€ 
NAD83 la. State Ptane, South Zone, U,S. Foot, North 731884.383,. East 3$546$~.041~:a~ 
the POINT dF BEGINNINGS and proceed ~iorth ~5 degrees 53 rninut~s 60 ~e~o~Yd~ Wost a 
dfsfer~ce of 300,00 te~~Yio a pant; Yhence North 74 dogrees 6~. fntnut~s-~3 sseaor~ds ~asT a 
dTsCanc«s in 249:77 feek fa a point; thence South 1b d~graes b9 minufes ~aQ seconds hest 
300.00 f~~tta a ~oi~t;th~nce youth 74 dog~e¢~ 51 minutes 13~seconds Wart a disiano'~ 
of 2A9.77 fapt to the POINT OF BEG1NNiNG~, and conkalnin,~ I.72D acres} of It~t~'d; rnr~r~ or 
less, III as per survey by )tetky McHugh & Associstes dst~d 03/2Tj2p17, last reviaetl 
.44/20/2017. Jr,L no.: 57=455-P3, 

Civl1 Ergtneecs 

c `~~ 

,~~,~r 
K+~ly'1. INtHu~h, P 
i..~, Rog. Lund 5 yar ~t4443 
Datetic 04J2Cf 017 

845 GGlvez Street » Mcv~deY~ife, LH 78448 + (9$5) 6~b•Sbt l 

land Sun~~or~ 



EXHIBIT B 

PERMITTED ENCUMBRANCES 

1. Amended and Restated Ground Lease Agreement dated July 27, 2000 by and between the 
Board of Supervisors for [he University of Louisiana System, as lessor, and University Facilities, Inc., as 
lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of the Facilities located 
thereon. 

2. Amended and Restated Agreement to Lease with Option to Purchase dated July 27, 2000 
by and between University Facilities, Inc., as lessor, and the Boazd of Supervisors for the University of 
Louisiana System, as lessee, relating to the l 1.28 acre pact described as Tract 2 herein and the portion of 
the Facilities located thereon. 

3. Assigmnent of Leases and Rents dated July 27, 2000 by and between University 
Facilities, Inc., as assignor, and Hibernia National Bank, as assignee, relating to all leases and rents from 
the portion of the FaciliTies located on the 11.28 acre tract described as Tract 2 herein. 

,~iz~vexz.a;. 

STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 

EXHIBIT C 

MEMORANDUM OF GROUND LEASE 

KNOW ALL MEN BY THESE PRESENTS: 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this "Memorandum") is entered into by and between the Board of 
Supervisors for [he University of Louisiana System ("Lessor") and University Facilities, lnc. ("/.e.cree"). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Ground Lease Agreement 
dated as of February 1, 2019 (the "Lease"), which amends and restates in its entirety that certain Ground 
and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, as further 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as 
of June 12, 2012, as further supplemented and amended by a Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013, and as further supplemented and amended by a Fowth 
Supplemental Ground and Buildings Lease Agreement dated as of June I, 2017, each by and between the 
Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did lease from Lessor, the 
immovable property more particulazly described on Exhibit A attached hereto and incorporated herein 
(the "Land') and the facilities which are and will be located on the Land as more particularly described in 
the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is [o be recorded in order 
that third parties may have notice of the parties' rights under the Lease. 

LEASE TERMS 

SpeciSc reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February _, 2019 and shall continue until midnight 
on August 1, 2047, unless sooner temunated or extended as provided in the Lease. 

2. Lessor has the right under the Lease to purchase the improvements constructed by Lessee 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 

{sizsseaz.a} 
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Lessor: Boazd of Supervisors for the University of Louisiana System 
1201 North 3rd Sheet, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

Lessee: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

This Memorandwn is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of al] the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

i3123'X>A2.J;. 
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TH[JS DONE AND PASSED on the day of February, 2019, in Ha~x~rnond, Louisiana, in the 
presence of the undersigned, both competent witr~esses, who herewith sign their names with Marcus 
Naquin, Chairman, of University Facilities, Inc., and me, Notary. 

WITNESSES: 

{ea3vesz.a 

UNIVERSITY FACILITIES, INC. 

Marcus Naquin, Chairman 

NOTARY PUBLIC 
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EXHIBIT D 

DESCRIPTION OF THE FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smi[h Hall (occulted in Spring 2004) 

(b) Hammond Hall (occurted in Spring 2004) 

(c) Carter Harris Hall (occurted in Spring 2004) 

2. Construction of a new residence hall ("Residence Ha!/ /") which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 

January, 2005) 

The project included: (1) removal of e~cisting built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall 1 (171.045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom /one-bathroom and one-
bedroom /one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are desip;ned for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall 1 phase included a common azea laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
[he property manager. Residence Hall [was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of 

L Construction of a new residence hall ("Residence Hal! IP') which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

Hazardous materials abatement and demolition of Lee Hall. 

Construction of Residence Hatl I[ (184.530 souare feefl 

Residence Hall li is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
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bathroom and one-bedroom /one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 

private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 

occupancy. Additionally, the Residence Hall li phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities aze provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office /meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phaze Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall ("Residence Hall !!P') to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall [I[ (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom /one-bathroom 

suites configured for private occupancy, yielding a total of approximately two hundred (200) beds. 
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not curtently in progress. 

Residence Hall III unit mix and design is subject to fuRher revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of. 

In[ermodal Parkine Faciliri 

The Intertnodal Pazking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waitin~ azea, bike racks, concession azea, restrooms, and appropriate circulation spaces for elevators and 
stairs. It contains four pazking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of. 

Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
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spaces. i[ consists of [wo levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
hvo patios and 1,207 square foot at club seating area). 

Southeastern Oaks Aparhnents 85.062 sc~uaze feed 

The Oaks aparhnents are comprised of six wood-frame buildings with partial brick and hazdi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom /two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom /one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred hvelve (312) private bedrooms. 
Additionally, each unit includes a living/dining area and fully-equipped ki[chea There is also one laundry 
facility and a community meeting room provided. 

The Villa~eanizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of hvo hundred seventy (270) beds. 

Five (5) of the buildings have aparlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a wamting kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

C~ 
DESCRIPTION OF THE SERIES 2017 FACILITIES 

O 
"' The project will consist of the demolition of Zachary Taylor and the conshvction of two 4-story 

buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings wilt be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square fee[ and 556 beds. Additionally, each building 
will include 2I5 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; [he private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 squaze feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shazed double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be famished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces azound and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
light poles will be located throughout the site and will provide convenient pedestrian connections to the 
suRounding campus while providing connections behveen the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space. 

Service access to the two buildings will be provided from the new parking area located to the 
west of [he buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the pazking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Pazking for residents and staff will be provided on all sides of the site. Pazking areas will be 
liglt[ed with pole light fixtures and will include paved perimeter walkways providing access [o [he 
buildings and the campus. 
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FORM OF FACILITIES LEASE 

AMENDED AND RESTATED 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM, 

ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 
(as Lessee) 

Dated as of February I, 2019 

in connection with: 

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

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

$35,465,000 $40,910,000 
Louisiana Local Government Environmental Facilities and Louisiana Lceal Government Environmental Facilities and Community 

Community Development Authority Revenue Bonds Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student (Southeastern Louisiana University Student 
Housing/University Facilities, lnc. Project) Housing/[Jniversity Facilities, Inc. Project) 

Series 2017 Series 2013 

$5,545,000 $2,490,000 
Louisiana Local Government Environmental Facilities and Louisiana Local Government Environmental Facilities and Community 

Community Development Authority Revenue Bonds Development Authority Revenue Bonds 
(Southeastern Louisiana University Student (Southeastern Louisiana University Student 

Housin~/University Facilities, Inc.: Housing/University Facilities, Inc.: 
Phase Four Parking Project) Phase Four Parking Project) 

Series 2007A Series 2007B 
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AMENDED AND RESTATED 

AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO 

PURCHASE (together with any amendment hereto or supplement hereof, the "Facilities /,ease"), dated 

and effective as of February I, 2019, is entered into by and between UNIVERSITY FACILITIES, INC., a 

Louisiana non-profit corporation represented herein by Mazcus Naquin, its Chairman (the 

"Corporation"); and the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 

SYSTEM (the "Board'), a public constitutional corporation organized and e~sting under the laws of the 

Sate of Louisiana, acting herein on behalf of Southeastern Louisiana University (the "University"), which 

Board is represented herein by John L. Crain, President of the University and Board Representative, duly 

authorized, amends and restates in its entirety that certain Agreement to Lease with Option [o Purchase 

dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 

with Option to Purchase dated u of Mazch 1, 2007, as further supplemented and amended by a Second 

Amendment [o Agreement to Lease with Option to Purchase dated as of June l2, 2012, as further 

supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 

as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 

to Lease with Option to Purchase dated as of June 1, 2017, each by and between the Board and the 

Corporation (the "Prior Facilities Lease"). 

WITNESSETH: 

WHEREAS, the Boazd is a public constitutional corporation organized and existing under the 

laws of the State of Louisiana and the University is a university under its management pursuant to 

Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under [he 

Louisiana Nonprofit Corporation Law (La. R.S. 12:201 e[ seq.), whose purpose is [o support and benefit 

the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 

private entity, such as the Corporation, any portion of the campus of the University provided the 

Corporation is thereby obligated to construct improvements for furthering the educational, scientific, 

reseazch or public service functions of the Boazd; 

WHEREAS, in order to further these functions of [he Board, by demolition of certain existing 

facilities and renovation, development and construction of housing and related facilities for students, 

faculty and staf£on the campus of the University (the "Campus"), the Board has deemed it advisable that 

a portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 

facilities and renovating, developing and constructing such housing and related facilities and leasing such 

housing facilities back to the Boazd; 

WHEREAS, pursuant to the Ground and Buildings Lease Agreement dated as of August 1, 2004, 

as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement dated as 
of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground and 

Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 

Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013, and as further 

supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 

of June 1, 2017, each by and between [he Boazd and the Corporation (the "Prior Ground Lease"), the 

Board leased certain property (the "Property") to the Corporation and the Corporation agreed to provide 
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capital improvements for furthering the educational, scientifiq reseazch or public service functions of the 
Board, which capital improvements were leased back to the Boazd by virtue of the Prior Facilities Lease; 

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority ([he `Issuer") and Regions Bank (the 
`Trustee"), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. ([he "Prior Trustee"), dffied as of August 1, 2004 (the 
"Series 200! /ndenture"), [he Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housin}JUniversity Facilities, Inc. Project) Series 2004A (the "Series 200~1A Bonds") 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/Universiry 
Facilities, Inc. Project) Series 20046 (the `:Series 20048 Bonds" and, together with [he Series 2004A 
Bonds, the "Series 200{ Bonds"); 

WHEREAS, the proceeds of the Series 2004 Bonds were loaned [o the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the `:Series 200-! Loan AgreemenP'), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovate, develop and construct student housing and related facilities (the "Series 2004 Faci/dies"), (iii) 
fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for the Series 2004 
Facilities, (v) fund a deposit [o a debt service reserve fund, (vi) pay capitalized interest on the Series 2004 
Bonds; (vii) fund a deposit [o the Replacement Fund; and (viii) pay costs of issuance of the Series 2004 
Bonds, including the premium for a bond insurance policy insuring the Series 2004 Bonds; 

WHEREAS, pursuant [o a Trust Indenture between the Issuer and the Trustee, as successor 

n trustee ro the Prior Trustee, dated as of March 1, 2007 (the `:Series 2007 /ndenture"), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 

~ Inc.: Phase Four Parking Project) Series 2007A (the `:Series 2007A Bonds") and its $2,490,000 Revenue 
~ Bonds (Southeastern Louisiana University Student Housing/University Facilities, [nc.: Phase Four 

Parking Project) Series 20076 ([he "Series 2007f3 Ronds" and, together with the Series 2007A Bonds, [he 
"Series 2007 Bnnds"); 

WHEREAS, the proceeds of [he Series 2007 Bonds were loaned to the Corporation pursuant [o a 
Loan and Assignment Agreement dated as of March 1, 2007 ([he `:Series 2007 Loan Agreement'), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling [he Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit [o a debt service reserve fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant [o a Firs[ Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to [he Prior Trustee, supplementing and amending 
[he Series 2004 Indenture (the "Series 2013 lnden~ure"), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/[Jniversity Facilities Inc. Project) 
Series 2013 (the `.Series 20l3 Bonds"); 

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporatioq supplementing and amending the Series 2004 Loan Agreement (the `.Series 20/3 
/.oan AgreemenP') in order to provide funds for the purpose of enabling [he Boazd, on behalf of the 
University, to (i) .refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June I, 2017 

between the Issuer and the Trustee (the "Series 2017Indenture"), supplementing and amending the Series 

2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 

Inc. Project) Series 2017 (the "Series 20/7 Bondi"); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 

Second Supplemental Loan and Assignment Agreement dated as of June I, 2017 between the Issuer and 

the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the "Series 20/7 Loan AgreemenP') in order [o provide 

funds for the purpose of enabling the Boazd, on behalf of the University, [o (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 

policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 

interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of [he Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 31 of the Rior Facilities Lease and Section 8.03 of the Series 2004 Loan 

Agreement, Section 8.03 of the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 

Agreement, and Section 83 of the Series 2017 Loan Agreement provide that, with the written consent of 

the Bond Insurer (as hereinafter defined), the Prior Facilities Lease may be amended in order to amend or 
modify the Prior Facilities Lease in any manner that, in [he judgment of the Trustee, is no[ materially 

adverse to the interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 

Bonds, the Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $ Revenue Refunding Bonds (Southeastern 

Louisiana Universiry/University Facilities Inc. SNdent Housing Project) Series 2019 (the "Series 20/> 
Bonds") in order to refund the Series 20046 Bonds and in connection therewith, in accordance with the 

aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Facilities 

Lease in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained, 

the parties hereto agree as follows: 

Section 1. Definitions. Unless the context otherwise requires, the tenns defined in this 

Section l shall, for all purposes of and as used in this Facilities Lease, have the meanings as set forth 

below. All other capitalized terms used herein without definition shalt have the meanings as set forth in 

the Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in other 

Sections of this Facilities Leue. 

"Additional Bonds" means bonds, if any, issued in one or more series on a parity with die Series 

2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds pursuant to Article V of the Amended 
and Restated Indenhue or on a parity with the Series 2007 Bonds pursuant to the Series 2007 Indenture. 

"Additional Housing Deb P' means any obligation (whether present or future, contingent or 

otherwise, as principal or security or otherwise): (i) in respect of bottowed money, including without 
limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
agreement or other sitnilaz arrangement, that is secured by or payable from Rents. 

"Additional Parking De6P' means any obligation (whether present or future, contingent or 

otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including without 
limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
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agreement or other similar arcangement, [hat is secured by or payable from Series 2007 Lawfully 
Available Funds. 

"Addi~eonal Faci(itics" means, collectively, any Additional Housing Facilities and Additional 
Parking Facilities. 

"Addi~inna/ Houa•ing l~aci/roes" means any additional student housing facilities owned or leased 

by [he Board or [he Corporation that have been incorporated with the Series 2004 Facilities or the Series 

2017 Facilities into a single housing system pursuant to Section 3(i) hereof 

"Addiiiona/ Parking Facilities" means any additional intermodal parking facilities owned or 
leased by [he Boazd or the Corporation that have been incorporated with the Series 2007 Facilities into a 
single intermodal parking system pursuant to Section 3(i) hereof. 

"Addrlinnal RentaP' means the amounts specified as such in Section 6(c) of this Facilities Lease. 

"Administrative Expenses" means the necessary, reasonable and direct outof-pocket expenses 

incurred by the Issuer or the Trustee pursuant to the Indenture and the Apreeinent, the compensation of 
the Trustee under the Indenture (including, but not limited to any annual administrative fee charged by the 
Trustee), the compensation of [he Issuer, any amounts due to the Bond Insurer and the Surety Provider 
and the necessary, reasonable and direct out-of-pocket expenses of the Trustee incurred by the Trustee in 
the perforrnance of its duties under the Indenture. 

"AgrcemcnP' mean, collectively, (i) [he Amended and Restated Agreement and (ii) the Series 
2007 Agreement. 

"Amended and Restated Agreement' means the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as permitted thereunder, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

"Amended and Re.rlaled Indenture" means the Amended and Restated Trust Indenture dated as of 
February I, 2019 by and between [he Issuer and [he Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, as further supplemented and amended by the 
Series 2017 Indenture. 

"Annual Dehl Service" means [he amount required to pay all principal of and interest on a series of 
Bonds and any Additional Housing Debt or Additional Parking Debt, as applicable, in any Fiscal Yeaz. For 
purposes of calculating [he Annual Deb[ Service on a series of Bonds or Additional Housing Deb[ or 
Additional Parking Debt the interest rate borne by which is not fixed to the maturity thereof on any date, for 
any period during which an interest swap or similar agreement shall be in effect whereunder the Corporation 
or the Board pays a fixed rate and the swap provider pays a floating rate that, in the jud~nent of the 
Authorized Corporation Representative (as evidenced by a certificate delivered to the Trustee) approximates 
the variable rate payable on such series of Bonds or Additional Housing Debt or Additional Pazking Debt, 
the interest rate on such series of Bonds or Additional Housing Debt or Additional Parking Debt shall be 
deemed to be equal to the fixed rate payable by the Corporation or the Boazd under such interest swap or 

similar agreement and for any period during which such an agreement shall not be in effect the interest rate 

on such Bonds or Additional Housing Debt or Additional Parking Debt shall be deemed to be the average 
interest rate borne by such series of Bonds or Additional Housing Debt or Additional Pazking Debt during 
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[he immediately preceding rivelve (12) month period or, if such series of Bonds or Additional Housing Debt 

or Additional Pazking Debt has borne a floating raze for less than twelve (l2) months, such series of Bonds or 

Additional Housing Debt or Additional Pazldng Debt shall be treated as if it bears interest at the 25-year 

Revenue Bond Index as published by The Bond Buyer on the date of determination. 

`Authorized Corporation Representative" means any person at the time designated ro act on 

behalf of the Corporation by written certificate furnished ro the Issuer and the Trustee containing the 

specimen signatwe of such person and signed on behalf of the Corporation by the Chairperson, Vice 

Chairperson, or Executive Director of the Corporation. Such certificate or any subsequent or 

supplemental ceRi&ca[e so executed may designate an alternate or alternates. 

"Auxiliary Revenues" means [he amount of all funds or revenues held by the University derived 

by Au~liary Enterprises and any earnings thereof from the self-generated fees, rates, charges or income 

received by students, faculty or the public in connection with the utilization or operation of Auxiliary 

Enterprises after payment of any Auxiliary Enterprises expenses. The Auxiliary Enterprises of the 

University include the following, subject to modification from time to time: 1) student service fees for the 

operation of the University's ID Cazd Services, Student Health Center and Student Union 2) certain 

commissions received from Food Service contractors, Retail Bookstore operations, textbook rental 

operations and Vending operations and 3) [he sales of copying services. Auxiliary Revenues shall not 

include student fees specifically assessed by the University to service any outstanding obligations or any 

capital funds received by outside contractors required to make building improvements for their delivery of 

services. 

"Base Renla!" means the aznounts referred to as such in Section 6(b) of this Facilities Lease (as 

such amounts may be adjusted from time to time in accordance with the terms hereof but does not 

include Additional Rental. 

"Board" means Boazd of Supervisors for the University of Louisiana System, or its legal 

successor as the management board of the University, acting on behalf of the University and on its own 

behalf. 

"Board Representative" means the Person or Persons designated by the Board in writing to serve 

as the Boazd's representatives) in exercising the Board's rights and performing the Board's obligations 

under this Facilities Lease; the Boazd Representative shall be the President of the Board of Supervisors 

for the University of Louisiana System, or his or her designee, the Vice President for Business and 

Finance, or his or her designee, the President or Vice President for Administration and Finance of the 

University, or his or her designee, or any other representative designated by resolution of the Board, of 

whom the Corporation has been notified in writing. 

"Bond Documents" shall have the meaning set forth in the Indenture. 

"Bond Insurer" means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 

and the Series 2019 Bond Insurer. 

"Bonds" means, collectively, the Series 2007 Bonds, [he Series 2013 Bonds, the Series 2017 

Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to a supplemental Indenture 

as authorized hereby. 

"Budget' means the University's budget as approved by the Boazd for any Fiscal Year during the 

Tercn. 
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"Businesx Day" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, aze authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which [he New 
York Stock Exchange is closed. 

"CERCI.A" means the Comprehensive Environmental Response, Compensation, and Liability 
Act of 1980 (42 U.S.C. §X9601 et seq.). 

"C/aim" collectively means any claim, liability, demand, bss, damage, deficiency, litigation, 
cause of action, penalty, fine, judynen[, defense, imposition, fee, lien, bonding cos[, settlement, 
disbursement, penalty, cost or expenses of any and every kind and nature (including without limitation 
Litigation Expenses), whether known or unknown, incurred or potential, accrued, absolute, direct, 
indirect, contingent or otherwise and whether imposed by strict liability, negligence, or otherwise, and 
consequential, punitive and exemplary damage claims. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

"Cnmmencemcnt Dale" means the effective date of this Facilities Lease, which is February 
2019. 

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

"Deh! Service Coverage Ratio fbr the Sludenl Housing Faci/i/ies" means, for any Fiscal Year, the 
ratio determined by the Vice-President for Adminishation and Finance of the University by dividing the 
amount of Net Revenues of the Housing Facilities for such Fiscal Yeaz by Mnuat Debt Service on the 
Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and on any Additional Housing Debt 
issued and proposed to be issued on a parity [herewith for such Fiscal Year; provided, however, that for 
the purpose of calculating the Debt Service Coverage Ratio for [he Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) hereof, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, [he numerator of the fraction representing the Debt Service Coverage Ratio 
for the Student Housing Facilities shall be increased by the additional anticipated revenues, if any, to be 
derived from the Additional Housing Facilities constructed with the proceeds resulting from the 
Additional Housing Deb[ as certified by [he Vice-President for Administration and Finance of the 
University. 

"Debt Servici Coverage Ratio fir [he Parking Facilities" means, for any Fiscal Yeaz, the ratio 
determined by the Vice President for Administration and Finance of the University by dividing the 
amount of Series 2007 Lawfully Available Funds for such Fiscal Year by Mnual Debt Service on the 
Series 2007 Bonds outstanding and on any Additional Bonds issued and proposed [o be issued on a pazity 
therewith for such Fiscal Year. 

"Debt Sen~ice Coverage Ratio Ji~r the University" means, for any Fiscal Yeaz, the ratio 
determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Housing Lawfully Available Funds for such Fiscal Yeaz by Mnual Debt Service on the Series 
2013 Bonds outstanding, the Series 2017 Bonds outstanding and the Series 2019 Bonds outstanding and 
on any Additional Housing Debt issued and proposed to be issued for such Fiscal Yeaz. 

f3123Ri 19.i; 6 SLU — Facilities Leax 

"Debt Service Fund' means, collectively, the Series 2007 Debt Service Fund, the Series 2013 
Deb[ Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund. 

"Debt Service Reserve Fund' mean, collectively, the Series 2007 Deb[ Service Reserve Fund, [he 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, and the Series 2019 
Debt Service Reserve Fund. 

"Debt Service Reserve Fund Requrremenl" means, collectively, the Series 2007 Debt Service 
Reserve Fund Requirement, the Series 2013 Debt Service Reserve Fund Requirement, the Series 2017 Debt 
Service Reserve Fund Requirement, and the Series 2019 Debt Service Reserve Fund Requirement. 

"Default or Delay Rental' means and shall consist of (i) all amounts, fees or expenses which the 
Corporation may be legally obligated to pay to Other Parties by reason of any default of the Board 
hereunder or any delay in payment of any sums due by the Board hereunder; and (ii) all costs, expenses 
and chazges, including reasonable Legal Expenses, incurred by the Corporation whether by suit or 
otherwise, in collecting sums payable hereunder or in enforcing any covenant or agreement of [he Board 
contained in this Facilities Lease or incurred in obtaining possession of the Facilities or the Stadium 
Expansion after default by the Board. 

"Encumbrance" means any lien, mortgage, encumbrance, privilege, charge, option, right of first 
refusal, conditional sales contract, security interest, mechanic's and materialmen's liens, or any lien or 
encumbrance securing payment of any Claims, including environmental Claims, or of any charges for 
labor, materials, supplies, equipment, taxes, or utilities, excluding the Option granted to the Board herein. 

"Environmental Requirements" means all State, federal, local, municipal, parish, and regional 
laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, authorizations, concessions, 
investigation results, guidance documents; all legislative, judicial, and administrative judgments, decrees, 
orders, rules, rulings, and regulations; and all agreements and other restrictions and requirements in effect 
on or prior to the Commencement Date, of any Governmental Authonry, including, without limitatioq 
federal, state, and local authorities, relating to the regulation or protection of human health and safety, 
natural resources, conservation, the environment, or the storage, treahnent, disposal, processing, release, 
dischazge, emission, use, remediation, hansportatioq handling or other management of industrial, 
gaseous, liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation the following environmental laws: The Clean Air Ac[ (42 U.S.C. A. 
§1857); the Federal Water Pollution Control Act (33 U.S.C. §1251); the Resource Conservation and 
Recovery Act of 1976, (42 U.S.C. §6901); CERCLA, as amended by the Superfund Amendments and 
Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the Toxic Substances Control Act (IS 
U.S.C. §2601); the Clean Water Act (33 U.S.C. §1251); the Safe Drinking Water Act (42 U.S.C. §30); the 
Occupational Safety and Health Act (29 U.S.C. §651); [he Federal Insecticide, Fungicide, and 
Rodenticide Act (7 U.S.C. §135); the Louisiana Environmental Quality Ac[ (La. R.S. 302001); and the 
Louisiana Air Quality Regulations (La. C. 33:III2595) including any amendments or extensions thereof 
and any rules, regulations, standards or guidelines issued pursuant to or promulgated under any of the 
foregoing. 

"Event of Default" means any default specified in and defined as such by Section 21 hereof. 

"Expiration Dafe" means the eazlier of August 1, 2047, or [he date that all amounts owed under 
the Indenture have been paid. 

"Extraordinary Rental' means the amounts specified as such in Section 6(j) of this Facilities 
Lease. 
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"I•'acililies" means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached to the Ground Lease, as amended and supplemented 
in accordance with [he provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds. 

"Facili~ie.s I,case" means this Amended and Restated Agreement to Lease With Option to 
Purchase dated as of February 1, 2019, between [he Corporation and the Boazd, including the Exhibits 
attached hereto, and any amendment or supplement hereto entered into from time to time in accordance 
with the terms hereof. 

"Fiscal Year" means the fiscal year of the State, which at the date of this Facilities Lease is the 
period from ]uly 1 to and including the following June 30. 

"Govcrnmenla! Authority" means any and alt jurisdictions, entities, courts, boazds, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or othernise) whether now or 
hereafter in existence. 

"Governmental Regu/ations" means any and all laws, statutes, codes, acts, ordinances, orders, 
judgments, decrees, writs, injunctions, rules, regulations, restrictions, pemtits, plans, authorizations, 
concessions, investigation reports, guidelines, and requirements or accreditation standazds of any 
Governmental Authority having jurisdiction over the Corporation and/or the Boazd, or affecting the 
Facilities. 

"Ground /,ea.~e" means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February I, 2019 by and between the Board, as Lessor on behalf of the University, 
and the Corporation, as Lessee, including the Exhibits attached [hereto, and any amendment or 
supplement thereto entered into from time to time in accordance with the terms thereof. 

"Hazardnur Suha~~ance" means (a) any "hazardous substance" as defined in §101(14) of 
CERCLA or any regulations promulgated thereunder; (b) petroleum and peholeum by-products; (c) 
asbestos or asbestos containing material ("ACM"); (d) polychlorinated biphenyls; (e) urea formaldehyde 
foam insulation; or (~ any additional substances or materials which a[ any time are classified, deSned or 
considered to be explosive, corrosive, flammable, infectious, radioactive, mutagenic, cazcinogenic, 
pollutants, hazardous or toxic under any of the Environmental Requirements. 

"Housing /.a~vJul/y Anailab/e FuncLs" means all unrestricted funds available ro the University and 
appropriated by the Board to make Renal payments from any source, including but not limited to Rents 
and Auxiliary Revenues. 

"Housing Permii~ed Sublessees" means persons other than University students, faculty and staff' 
who are participants in any activities related to the mission ofthe University and who aze using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

"Housing Receip~.s Fund" means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 

"Hnusrng Replaccmcn! fund' means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 
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"Indenture" means, collectively, (i) the Amended and Restated Indenture and (ii) [he Series 2007 

Indenture. 

"Interest Payment Date" or "interes! paynrenJ dale," means each February I and August 1, 
commencing February 1, 2019. 

"Issuev' means the Louisiana Local Govemmen[ Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana, created by the provisions of [he 
Act (as deSned in the Indenhue), or any agency, boazd body, commission, department or officer 
succeeding to the principal funerions thereof or to whom the powers conferred upon the Issuer by said 
provisions shall be given by law. 

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

"Lawfully Availab/e Funds" means, collectively, the Housing Lawfully Available Funds and the 
Series 2007 Lawfully Available Funds. 

"Legal Expenses" means the reasonable fees and charges of attorneys and of legal assistants, 
pazalegals, law clerks and other persons and entities used by attorneys and under attorney supervision and 
all costs incurred or advanced by any of them irrespective of whether incwred in or advanced prior to the 
initiation of any legal, equitable, azbihation, administrative, bankruptcy, trial or similar proceedings and 
any appeal from any of same. 

"Litigation Expenses" means all ouhof-pocket costs and expenses incurred as a result of a 
Default, or in connection with an indemnification obligatioq including Legal Expenses, the reasonable 
fees and charges of experts and/or consultants, and all court costs and expenses. 

"Management Agreemen!" means any Management Agreement or similar agreement, between [he 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

"Management Company" the Person serving as manager under any Management Agreement. 

"Management Fee" means the fee, if any, owed [o any Management Company pursuant to the 
Management Agreement in place from time to time behveen the Management Company and [he 
Corporation, as agent for the Board. 

"Maximum Annual Debt Service" with respect to a series of Bonds issued under [he Indentm~e, 
means the maximum tlnnual Debt Service thereon in the then current Bond Year or in any future Bond 
Yeaz, whether at maturity or subject to mandatory sinking fund redemption. 

"Net Revenues of the Housing Facilities" means, with respect to any period, the excess of the 
Rents (de[e[mined on a cash basis) over Operating Expenses (before extraordinary items) of [he Series 
2004 Facilities, the Series 2017 Facilities, and any Additional Housing Facilities, determined in 
accordance with generally accepted accounting principles, and excluding: (a) any profits or losses on the 
sale or dispositioq not in the ordinary course of business, of investments or fixed or capital assets or 
resulting from the eazly extinguishment of debt; (b) gifts, grants, bequests, donations and contributions, to 
the extent specifically resh'icted by the donor to a particulaz purpose inconsistent with their use for the 
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payment of Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, or Additional Housing Debt; and (c) the net proceeds of insurance (other than business 
interruption insurance) and condemnation awards. 

"Nolrce" shall have the meaning set forth in Section 50 hereof. 

"Operating Expenscx" means, with respect to the Series 2013 Bonds, the Series 2017 Bonds, and 
[he Series 2019 Bonds, the torten[ expenses of operation, maintenance and current repair of the Series 
2004 Facilities and the Series 2017 Facilities, as calculated in accordance with Generally Accepted 
Accounting Principles, and includes, without limiting the generality of the foregoing, insurance 
premiums, reasonable accounting and legal fees and expenses relating to the Series 2004 Facilities and [he 
Series 2017 Facilities and the ownership thereof by the Boazd, payments with respect to worker's 
compensation claims not otherwise covered by insurance, any payments due from the Boazd under this 
Facilities Lease, the Amended and Restated Agreement, or the Amended and Restated Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Amended and Restated Agreement or the 
Mortgage (other than the principal of, premium, if any, and interest on the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2019 Bonds); administrative expenses of the Issuer (including fees and 
expenses of the Trustee and counsel fees and expenses) relating solely to the Series 2004 Facilities and 
the Series 2017 Facilities, the cost of materials and supplies used for current operations, tares and charges 
for the accwnulation of appropriate reserves for current expenses not annually recurrent, but which aze 
such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
"Operating Expenses" will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the 
Series 2019 Bonds; (3) any allowance for depreciation or replacements of capital assets of the Series 2004 
Facilities or [he Series 2017 Facilities; or (4) amortization of financing costs. 

"Option to Purchase" or "Option" means the option to purchase [he Corporatiods interest in the 
Facilities or the Stadium Expansion granted in Section 23 of this Facilities Lease. 

"Other Parties" means a Person other than [he Parties. 

"Parties" means, collectively, the Corporation and the Board. 

"Permitted Suhles.rees" means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

"Permi~~ed Use" means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of [he Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an in[ermodal pazking 
facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related [o or associated with the foregoing. 

"Person" means all juridical persons, whether corporate or natural, including individuals, fim~s, 
trusts, corporations, associations, join[ ventures, partnerships, and limited liability companies or 
partnerships. 

"Principal Payment Dale" means each August 1, commencing August 1, 2019. 
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"Project Fund' means, collectively, the Series 2007 Project Fund and the Series 2017 Project 
Fund. 

"Receipts Fund' means, collectively, the Housing Receipts Fund and the Series 2007 Receipts 
Fund. 

"Remediation" means any and all costs incurred due to any investigation of the Facilities or any 
remedia[ion, response, cleanup, removal, or restoration required by any Governmental Regulation or 
Governmental Authority or by Environmental Requirements. 

"RenraP' means and includes the Base Rental and Additional Renal. 

"Rents" means all revenues acNally received from any source by, or on behalf of the Board or the 
University with respect to the Series 2004 Facilities, the Series 2017 Facilities, and any Additional 
Housing Facilities, including without duplication, all collected rents and other charges for the use or 
occupancy of the Series 2004 Facilities and the Series 2017 Facilities, parking charges and revenues, 
utility chazges, vending machine and laundry machine revenues and forfeited security deposits relating to 
[he Series 2004 Facilities and the Series 2017 Facilities, and rental in[ertuption insurance proceeds 
actually received by or on behalf of the Boazd or the University (net of the costs of collecting such 
proceeds), if any; excluding tenants' security deposits unless and until applied in satisfaction of tenants' 
obligations as provided for in the Management Apreemen[ and excluding refunds and reimbursements 
due to students in accordance with University policy. 

"Replacement Fund" means, collectively, the Housing Replacement Fund and [he Series 2007 
Replacement Fund. 

"Series 2004 Agreement" means the Loan and Assignment Agreement dated as of August 1, 
2004, between the Corporation and the Issuer. 

"Series 200d Bonds" means, collectively, the Series 2004A Bonds and the Series 20046 Bonds. 

"Series 200-1A Bonds" means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/[Jniversity Facilities, Inc. Project) Series 2004A. 

"Series 200dB Bonds" means the $15,000,000 Louisiana Local Government Enviromnental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housin~/University Facilities, Inc. Project) Series 20046. 

"Series 2004 Facilities" means the student housing and related facilities described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of [he Agreement. 

"Series 200d Indenture" means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Rior Trustee, and the Issuer dated as of August 1, 2004. 

"Series 2007 Agreement" means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and [hereto as permitted 
thereunder. 

"Series 2007 Bond Insure' means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 
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`:Series 2007 Bonds" means, collectively, the Series 2007A Bonds and [he Series 2007B Bonds. 

`Serie.+~ 2007A Boncfs" means [he Issuer's $5,545,000 Revenue Bonds (Southeastern Louisiana 

University Student Housing/University Faci~i[ies, Inc.: Phase Four Parking Project) Series 2007A. 

"Sores 20078 Bonds" means the Issuer's $2,490,000 Revenue Bonds (Southeastern Louisiana 

University Student Housing/University Facilities, Inc.: Phase Four Pazking Project) Series 2007B. 

`:Serie.~• 2007 Deht Service Fund" means the Debt Service Fund created pursuant to the Series 
2007 Indenture. 

"Series 2007 Debt Service Reserve Funcf' means the Debt Service Reserve Fund created pursuant 
to the Series 2007 Indenture. 

`.Series 2007 Deh~ .Service Reserve Fund 2eyuiremenP' means, with respect to the Series 2007 
Bonds, [he least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Deb[ Service [hereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal income 
tax purposes. 

`:Seriex 2007 Facilities" means the parking and related facilities described in Exhibit D hereto, as 

amended and supplemented in accordance with the provisions of the Agreement. 

"Series 2007 /ndenturd' means that certain Trust Indenture by and behveen [he Trustee, as 
successor trustee to [he Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements [hereof and thereto as permitted thereunder. 

"Serie.+~ 2007 /,a~vJu//y Availab/e Funds" means, collectively, the Amciliary Revenues and the 
Student Fee Revenues, as designated by the Board in its budget process [o make Renal payments. 

"Series 2007 Permiucd .Subles.cee.c" means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who aze using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
reshic[ion as to term. 

"Series 2007 Projec! Func/" means the Project Fund created pursuant to [he Series 2007 

Indenture. 

`:Series ann~ a«•e~~r.~ rung' means the Receipts Fund created pursuant to the Series 2007 

Indenture. 

"Series 2007 Rep/acenicnt F'uncf' means [he Replacement fund created pursuant to the Series 
2007 Indenture. 

"Series 2013 Agreenrenf' means the First Supplemental Loan and Assignment Agreement dated 

as of November 1, 2013, between the Corporation and the Issuer. 

B 123N? I'1.5; 12 SLU -Facilities Lesse 

"Series 2013 Bonds" means the issuer's $40,910,000 Revenue Refunding Bonds (Southeastern 

Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013 including such 

Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Amended and 

Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant 

to the Amended and Restated Indenture. 

"Series 2013 Debt Service Fund" means the Series 2013 Debt Service Fund created pursuant to 

the Amended and Restated Indenture. 

"Series 2013 Debt Service Reserve FuncP' means [he Series 2013 Deb[ Service Reserve Fund 
created pursuant to the Amended and Rescued Indenture. 

"Series 2013 Debt Service Reserve Fund Reyuirenien!" means, with respect to the Series 2013 

Bonds, one-half (1/2) of the least of (a) ten percent (10 %) of the stated principal amount thereof (less any 

original issue discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of 

[he average Annual Deb[ Service thereon from the date of calculation to the final maturity thereof, (c) the 

Maximum Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the 

Regulations to ensure the exclusion of the interest thereon from the gross income of the owners thereof for 

federal income tax purposes. 

"Series 20/3 /ndenture" means that certain Firs[ Supplemental Trust Indenture by and between 

the Trustee and the Issuer dated as of November 1, 2013, supplementing and amending the Series 2004 

Indenture. 

"Series 2017 Agreemen!" means that certain Second Supplemental Loan and Assignment 

Agreement by and between [he Issuer and the Corporation dated as of June I, 2017, supplementing and 

amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

"Series 20/7 Bond Insurer" means Assured Guaranty Municipal Corp., as insurer for the Series 

2017 Bonds, and any successor thereto. 

".Series 20/7 Bonds" means the issuer's $35,465,000 Revenue Bonds (Southeastern Louisiana 

University Student Housing/University Facilities, Inc. Project) Series 2017, including such Series 2017 

Bonds issued in exchange for other such Series 2017 Bonds pursuant [o the Amended and Restated 

Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the 

Amended and Restated Indenture. 

`:Series 2017 Debl Service FuncP' means the Deb[ Service Fund created pursuant to [he Amended 

and Restated Indenture. 

`:Series 2017 De6l Service Reserve Fund" means the Debt Service Reserve Fund created pursuant 

to the Amended and Restated Indenture. 

"Series 2017 Debt Service Reserve Fund Reyuiremen[" means, with respect to [he Series 2017 

Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 

discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 

Annual Debt Service [hereon from the date of calculation to the final maturity thereof, (c) the Maximum 

Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and [he Regulations 

to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 

income tax purposes. 
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"Seriea• 20/7I'aci/rlies" means the housing and related facilities described in E~ibi[ A hereto, as 
amended and supplemented in accordance with [he provisions of [he Amended and Restated A~eement. 

`.Series 10/7 lndcnturc" means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and aznending the Series 2004 
indenture, as supplemented and amended by the Series 2013 Indenture. 

"Series 2017 Projec! Funcf' means [he Project Fund created pursuant [o the Amended and 
Restated Indenture. 

".Series 20/7 Surety Provider" means the Series 2017 Bond Insurer. 

"Series 2019 Bond Insurer" means Assured Guaranty Municipal Corp. as insurer for the Series 
2019 Bonds, and any successor thereto. 

"Series 2019 Bonds" means [he Issuer's $ Revenue Refunding Bonds (Southeastern 

Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
to the Amended and Restated Indenture. 

`:Series 20/9 Debl Service Fund" means the Series 2019 Deb[ Service Fund created pursuant to 
the Amended and Restated Indenture. 

`:Series 2019 Deh! Service Reserve Fund' means the Series 2019 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

"Series 20/9 Deh! Service Reserve Fund Rcyuirenient" means, with respect to the Series 2019 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount [hat exceeds a de minimi.r amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Deb[ Service thereon, or (d) such lesser smn as shall be required by [he Code and the Regulations 
to ensure the exclusion of the interest thereon from the pros income of [he owners thereof for federal 
income tax purposes. 

`1Serie.c 20/9 Surety Provider" means [he Series 2019 Bond Insurer. 

"S~adium lxpansion" means the Football Stadium Improvements described in E~ibit A hereto, 
as amended and supplemented in accordance with the provisions of [he Agreement. 

"Stadium lixpansion /.ancl' means the real property more particulazly described on E~ibi[ A to 
the Ground Lease upon which the Stadium Expansion were renovated, conshucted and located. 

`:Slalc" means the State of Louisiana. 

"S~uden[ Fee" means the student parking gazage fee assessed on all University students for the 
planning, building and maintaining of a University parking garage, as designated by the Boazd in its 
budget process to make Rental payments with respect to the Series 2007 Bonds. The referendum for the 
fee of $20.00 per semester and $10.00 each summer was voted on and passed by students at the 
University on October 24-26, 2005. 
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"Student Fee Revenues" means the amount of all funds or revenues held by the University 
derived by the Student Fee. 

"Surety Provide" means, collectively, the Series 2017 Surety Provider and the Series 2019 

Surety Provider. 

"Terra" means the term of this Facilities Lease, as provided in Section 2 hereof. 

"Trustee" means the state banking corporation or national banking association with corporate 

host powers qualiSed to act as Trustee under the Indenture which may be designated (originally or as a 
successor) as Trustee for the owners of the Bonds issued and secured under the [ems of the Indenture, 

initially Regions Bank. 

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

Section 2. Aereement to Lease: Tenn of Lease. The Corporation hereby leases the Facilities 

and the Stadium Expansion to the Boazd, and the Boazd hereby leases the Facilities and the Stadium 

Expansion from the Corporation effective as of the Commencement Date of this Facilities Lease and 

agrees upon completion of conshvction of the Facilities and [he Stadium Expansion to accept possession 

of the Facilities and the Stadium Expansion and agrees to pay [he Base Rental, the Additional Rental and 

the Extraordinary Rental as provided herein for the use and occupancy of the Facilities and the Stadimn 

Expansion, all on the terms and conditions set forth herein. The Board agrees that it will take immediate 
possession of the Facilities and the Stadium Expansion. The Term of this Facilities Lease begins on [he 

Commencement Date and ends on the Expiration Date; provided, however, this Facilities Lease shall 

ternvnate prior to the Expiration Date upon the happening of any of the following events: 

(a) repayment of the Bonds in full, including principal, premium, if any, interest and all 

Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the 

Indenture; 

(b) the exercise by the Board of the Option [o Purchase with respect to all portions of the 

Facilities and the Stadium Expansion and the purchase of the Corporation's interest in the Facilities and 

the Stadium Expansion pursuant to the Option; or 

(c) any other event described in this Facilities Lease which is specifically stated to cause a 

temtination of this Facilities Lease, including without limitation a Default by the Board, and the failure of 

the Boazd to appropriate or cause to be appropriated an amount necessary to pay the Base Rental, all as 

set forth in Sections 21 and 29 hereof. 

Upon [he temtination of the Facilities Lease under [he circumstances se[ forth in Section 2(a) 

above, at the Board's option, the Board may require the demolition of the Facilities or the Stadiwn 

Expansion as set forth in Section 12.02 of the Ground Lease. 

Section 3. Acknowledements. Representations and Covenants of the Board. The Board 

represents, covenants and agrees as follows: 

(a) The Boazd has full power and authority to enter into this Facilities Lease, the Ground 

Lease, and the transactions contemplated thereby and agrees to perform all of its obligations hereunder 

and under the Ground Lease; 

{B 1238319.5} I S SI.0 — I~acilitics Lcn.c 



(b) The Board has been duly authorized to execute and deliver this Facilities Lease and the 

Ground Lease and further represents and covenants that this Facilities Lease and the Ground Lease 

constitute the valid and binding obligations of the Board and that all requirements have been met and 

procedures have occurred in order to ensure the enforceability of this Facilities Lease and the Ground 

Lease and the Board has complied with all constitutional and other statutory requirements as may be 

applicable to the Board in the authorization, executioq delivery and performance of this Facilities Lease 
and [he Ground Lease; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 

compliance with the provisions hereof, will not conflict with or constitute on the part of the Board a 

violation of, breach of, or default under any constitutional provision, statute, law, resolution, bond 

indenture or other financing agreement or any other aE;reement or inshument to which [he Boazd is a pazty 
or by which the Board is bound, or any order, rule or regulation of any couR or Governmental Authority 

or body having jurisdiction over the Board or any of its activities or properties with respect to the 

Facilities and the Stadium Expansion; and all consents, approvals or authorizations required of the Boazd 
for the consummation of the transactions contemplated hereby have been obtained or timely will be 

obtained; 

(d) Other than that which was previously disclosed, there is no action, suit, proceeding, 

inquiry or investigation, at law or in equity, before or by any court, public boazd or body pending or 

threatened against or affecting the Board, wherein an unfavorable decision, ruling or finding would 
materially and adversely affect the transactions contemplated hereunder or which in any way would 
adversely affect the validity or enforceability of this Facilities Lease and the Ground Lease; 

(e) The Board will not take or permit to be taken any action which would have the effect, 
directly or indirectly, of causing interest on any of the Bonds to be included in gross income for federal 

income tax proposes; 

(~ The Board agrees to cause the Facilities and the Stadium Expansion to be used for the 

Permitted Use and shall not allow the Facilities or the Stadium Expansion to be used for any other use. 

No more than five percent (5%) of the gross area of the Facilities will be subleased by the Board or by 
any sublessees or assigns of the Board to, or otherwise used by, private business and the Boazd agrees to 
take all action, to the extent it is legally authorized and able to do so, necessary to prevent the Bonds from 
being deemed "private activity bonds" within the meaning of Section 141 of [he Code. 

(g) (i) The use of [he Series 2004 Facilities and [he Series 2017 Facilities is essential to 

the operation of the University by providing modern housing and related facilities for students, faculty 

and staff of the University. The Board presently intends to make all payments from Housing Lawfully 

Available Funds for use of the Series 2004 Facilities and the Series 2017 Facilities. There aze no 
alternative facilities available for use as contemplated for the Series 2004 Facilities and the Series 2017 

Facilities since there is cunently a shortage of available, modern on-campus housing at the University. 

(ii) The use of the Series 2007 Facilities is essential to the operation of the University 

by providing modern in[ennodal parking facilities for students, faculty and staff of the University. The 
Board presently intends to make all payments from Series 2007 Lawfully Available Funds for use of the 

Series 2007 Facilities. There are no alternative facilities available for use as contemplated for the Series 
2007 Facilities. 

(h) (i) The Board hereby covenants and a~'ees to maintain a Debt Service Coverage 

Ratio for [he Student Housing Facilities of not less than 1.10:1.00 and a Debt Service Coverage Ratio for 

the University of not less than 125:1.00, The Board covenants that, as long as any bonds, notes or lease 
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obligations remain outstanding that are payable from Housing Lawfully Available Funds, if [he Debt 

Service Coverage Ratio for the Student Housing Facilities falls below 1.10:1.00 or the Debt Service 

Coverage Ratio for the University falls below 1.25:1.Q the Boazd shall use its best efforts to raise its fees, 

rentals, rates and chazges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within 

two (2) full semesters after either of the Debt Service Coverage Ratio for the Student Housing Facilities 

or the Debt Service Coverage Ratio for the University becomes deficient, the Debt Service Coverage 

Ratio for the Student Housing Facilities equals 1.10:1.00 and [he Debt Service Coverage Ratio for the 

University equals 1.25:1.0. At the end of two (2) full semesters, if the Debt Service Coverage Ratio for 

the Student Housing Facilities is still below 1.10:1.00 or the Debt Service Coverage Ratio for the 

University is still below 1.25:1.0, the Boazd shall hire an outside consultant, approved by the Series 2017 

Bond Insurer and the Series 2019 Bond Insurer, and the Boazd shall follow any reasonably feasible 

recommendations of such consultant regazding the operation and management of the Series 2004 

Facilities and the Series 2017 Facilities, including raising fees and rents, reducing expenses and, if 

necessary, increasing the average occupancy rate through strict enforcement of parietal rules requiring 

students to reside on campus and, to the extent legally possible, revising parietal rules to increase the 

number of students required to reside on campus. So long as the Boazd is working in good faith with such 

consultant to increase any deficient Debt Service Coverage Ratio for the Student Housing Facilities or 

any deficient Debt Service Coverage Ratio for the University, there shall not be an Event of Default 

hereunder unless (i) the Debt Service Coverage Ratio for the Student Housing Facilities is less than 

1.00:1.00 at the end of any Fiscal Yeaz or (ii) the Debt Service Coverage Ratio for the University is less 

than 1.10 to 1.00 for two (2) full consecutive semesters after retention of an outside consultant by the 

Boazd. For purposes of the foregoing, when establishing such fees, rentals, rates and charges and 

calculating the Debt Service Coverage Ratio for the Student Housing Facilities and the Debt Service 

Coverage Ratio for the University for this Section, the Board shalt take into account payments required to 

be made into the Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, 

and the Series 2019 Debt Se[vice Reserve Fund pursuant [o the Amended and Restated Indenture. The 

Boazd further covenants that it will seek any required approval necessary in order to comply with this 

covenant. 

(ii) The Board covenants that, as long as any bonds, notes, or lease obligations 

remain outstanding that aze payable from Series 2007 Lawfully Available Funds, if the Debt Service 

Coverage Ratio for the Pazking Facilities shall fall below 1.25:1.0, the Board will use its best efforts to 

continue to levy and collect the fees and charges relating to the Series 2007 Facilities so that within two 

(2) full semesters after the Debt Service Coverage Ratio for the Parking Facilities shall become deficient, 

the Debt Service Coverage Ratio for the Pazking Facilities equals 125:1.0. At the end of two (2) full 

semesters, if [he Debt Service Coverage Ratio for [he Parking Facilities shall remain below L25:1.0, the 

Boazd will be required to hire an outside consultant, approved by the Series 2007 Bond Insurer, and the 

Board will be required to follow any reasonably feasible recommendations of such consultant regarding 

the operation and management of the Series 2007 Facilities. So long as the Board shall be working in 

good faith with such consultant to increase any deficient Debt Service Coverage Ratio for [he Parking 

Facilities, there will not be an Even[ of Default under this Facilities Lease unless (i) the Debt Service 

Coverage Ratio for the Parking Facilities shall be less than 1.25 to 1.00 for two (2) full consecutive 

semesters after retention of an outside consultant by the Board. For pwposes of the foregoing, when 

establishing such fees and charges and calculating [he Debt Service Coverage Ratio for the Parking 

Facilities, the Board will be required to take into account payments required to be made into the Series 

2007 Deb[ Service Reserve Fund pursuant to the provisions of the Series 2007 Indenture. The Board will 

further covenant that it will seek any required approval necessary in order [o comply with the covenant 

described under this subheading. 

(i) (i) Without the prior written consent of the Series 2017 Bond Insw'er and [he Series 

2019 Bond Insurer, the University will not build, acquire, or renovate any similar student housing 
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facilities, whether such facilities are owned by the University or a private entity, unless (A) the Series 
2004 Facilities and the Series 2017 Facilities have met a Debt Service Coverage Ratio for the Student 
Housing Facilities of at least 1.25:1.00 for the prior Fiscal Year, (B) the Series 2004 Facilities and the 
Series 2017 Facilities are projected to meet a Debt Service Coverage Ratio for the Student Housing 
Facilities of a[ least I.25: I.00 for the two Fiscal Years following the projected completion of the proposed 
facility and (C) based on a market analysis prepared by a mazket research company with experience in 
student or multi-family housing, which is independent from the University, [he University's proposed 
project is not expected to have a material adverse effect on the Series 2004 Facilities or the Series 2017 
Facilities. Such additional student housing facilities owned or leased by the Board or the Corporation 
shall be incorporated with the Series 2004 Facilities or the Series 2017 Facilities into a single housing 
system so that such additional student housing facilities and all revenues derived therefrom shall secure 
the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, and the Series 2004 Facilities 
and the Series 2017 Facilities and the revenues derived therefrom, including all revenues derived from 
this Facilities Lease, will secure any debt incurted to finance such additional student housing facilities. In 
addition, [he Mortgage (as defined in [he Amended and Restated Indenture) shall be amended to 
encumber any such Additional Housing Facilities and any revenues derived therefrom to secure the Series 
2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and any debt incurred to finance such 
Additional Housing Facilities. So long as the Series 2017 Bonds and the Series 2019 Bonds aze 
outstanding, the consent of the Series 2017 Bond Insurer and the Series 2019 Bond Insurer shall also be 
required prior to the construction, acquisition or renovation of such student housing facilities unless (A) —
(C) above have been satisfied. 

(ii) Without the prior written consent of the Series 2007 Bond Insurer, the University 
will not build, acquire or renovate any similar parking facilities, whether such facilities aze owned by the 

(~ University or a private entity, unless (i) the Debt Service Coverage Ratio for the Pazking Facilities for the 
,' . prior Fiscal Year has been met, (ii) the Debt Service Coverage Ratio for the Parking Facilities is projected 

to be met for the two Fiscal Years following the projected completion of the proposed facility and (iii) 
N based on a market analysis prepared by a market reseazch company with experience in university parking 

facilities, which is independent from the University, the University's proposed project is not expected to 
have a material adverse effect on the Series 2007 Facilities. 

Q) So long as any Series 2013 Bonds, Series 20U Bonds or Series 2019 Bonds remain 
outstanding, [he University shall actively promote the Series 2004 Facilities and the Series 2017 Facilities 
as a housing alternative and an integral part of the housing system of the University. The University shall, 
among other things, provide housing brochures to prospective students and allow signs to be posted to 
promote the Series 2004 Facilities and the Series 2017 Facilities. 

Section 4. Representations and Covenants of the Corporation. The Corporation makes [he 
following representations and covenants: 

(a) The Corporation has been validly created under the Louisiana Nonprofit Corporation 
Law, is currently in good standing under the laws of [he State, has the power [o enter into [he transactions 
contemplated by, and to carry out its obligations under this Facilities Lease, the Ground Lease and the 
Agreement. The Corporation is not in breach of or in default under any of the provisions contained in any 
contract, instrwnent or agreement to which it is a party or in any other instrument by which it is bound. 
By proper action, the Corporation has been duly authorized to execute and deliver this Facilities Lease, 
the Ground Lease and the Agreement; 

(b) The execution and delivery of this Facilities Lease, the Ground Lease and the Agreement, 
and compliance with the provisions thereof and hereof, will no[ conflict with or constitute on the part of 
the Corporation a violation of, breach of, or default under any statute, indenture, mortgage, declaration or 
deed of bust, loan agreement or other agreement or instrument to which the Corporation is a party or by 

which the Corporation is bound or any order, rule or regulation of any court or Governmental Agency or 
body having jurisdiction over the Corporation or any of its activities or properties; and all consents, 

approvals and authorizations which aze required of the Corporation for the consummation of the 
transactions contemplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or 

by any court, public bond or body pending or threatened against or affecting the Corporatioq wherein an 

unfavorable decision, ruling or finding would materially and adversely affect the transactions 
contemplated hereunder or which in any way would adversely affect the validity or enforceability of this 
Facilities Lease, the Ground Lease or any agreement or instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit to be taken any action which would have the 
effect, directly or indirectly, of causing interest on any of the Bonds to be included in gross income for 
federal income tax purposes. 

(e) No bonds, notes or other obligations secured by Series 2007 Lawfully Available Funds 
may be issued except as Additional Bonds. Additional Bonds may be issued and secured by Series 2007 
(,awfully Available Funds which will be on a parity with the Series 2007 Bonds only as and to the extent 
authorized and described in the Series 2007 Indenture, provided that, at the time of issuance thereof, no 
Event of Default or event which with notice or lapse of time, or both, would constitute an Even[ of 

Default shall have cecurred and be continuing. The issuance of Additional Bonds is permitted as follows: 

(A) Additional Bonds on a pazity with the Series 2007 Bonds may be issued with the 

prior approval of the Series 2007 Bond Insurer but without the need for prior approval of the 
Bondholders. 

(B) Bonds issued to refund [he Series 2007 Bonds in their entirety may be issued 
without the need for prior approval of the Bondholders or the Series 2007 Bond Insurer. 

Section 5. Waiver and Disclaimer of Warranties. 

(a) The Boazd acknowledges that the Corporation has no[ made any representations or 
warranties as to the suitability or fitness of the Facilities and the Stadium Expansion for [he needs and 
purposes of the Boazd or for any other purpose. 

(b) The Boazd further declares and acknowledges that the Corporation in connection with 

[his Facilities Lease, does not warrant that the Facilities and the Stadium Expansion will be upon 
completion of construction free from redhibitory or latent defects or vices and releases the Corporation of 
any liability for redhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 
2548 and Louisiana Civil Code Article 2695. The Board declares and acknowledges [hat i[ does hereby 
waive the wazranry of fitness for intended purposes and guarantee against hidden or latent redhibitoiy 
defects and vices under Louisiana law, including Louisiana Civit Code Articles 2520 through 2545 and 
Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana Civil Code Articles 2475 and 
2695, and waives all rights in redhibition pursuant to Louisiana Civil Code Articles 2520, et seq. The 
Boazd further declazes and acknowledges [hat this waiver has been brought [o [he attention of the Board 
and explained in detail and that the Board has voluntazily and knowingly consented to this waiver of 

wazranty of fitness and/or wazranty against redhibitory defects and vices for the Facilities and the Stadium 

Expansion. Notwithstanding the foregoing, the Board hereby retains all of its rights to proceed against 

any third parties with respect to such defects. 
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(c) The Corporation disclaims and the Boazd waives any warranties and representations with 
respect to compliance with Governmental Regulations, including Environmental Requirements, or the 
disposal of, or existence in, on, under, or about the Facilities and the Stadium Expansion of any 
Hazardous Substance. The Board acknowledges that the Corporation reserves in this Facilities Lease all 
rights to recover from the Board all costs and expenses imposed on the Corporation to bring [he Facilities 
and the Stadium Expansion into compliance with any Environmental Requirement, and all costs of 
Remediation or cleanup of such Hazazdous Substance imposed on the Corporation or the Boazd, which 

shall be payable by the Board as Additional Rental hereunder to the extent imposed upon the Corporation. 

Section 6. Renal 

(a) The Board, for and in consideration of the Corporation entering into the Ground Lease, 
renovating and/or conshucting [he Facilities and the Stadium Expansion in accordance with the Ground 
Lease and leasing the Facilities and the Stadium Expansion to the Boazd pursuant to the temps hereof, 
hereby covenants and agrees to pay the Base Rental and Additional Rental in the amounts, subject [o 
amounts for which the Board is entitled to a credit as described in Section 6(d) hereof, at the times and in 

the manner set forth herein, such amounts constituting in the a~regate the total of the rental payable 
under this Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall commence on the Commencement Date and shall no[ be subject to abatement, set-ofd' or 
reduction as a result of a failure by the Corporation [o complete construction of the Facilities and the 
Stadiwn Expansion on a timely basis. 

(b) (i) The Board agrees to pay Base Rental with respect to the Series 2013 Bonds, the 
Series 2017 Bonds, the Series 2019 Bonds, and any Additional Bonds issued on a parity with the Series 

n 2013 Bonds, the Series 2017 Bonds and the Series 2019 Bonds from the Housing Lawfully Available 
~. Funds. Payments of Base Rental with respect to the Series 2013 Bonds, the Series 2017 Bonds, the Series 
W 2019 Bonds, and any Additional Bonds issued on a parity with the Series 2013 Bonds, the Series 2017 

Bonds and the Series 2019 Bonds shall be due on the dates and in the amounts as hereinafter provided: 

(A) On the twenty-fifth (25'") day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6'") of the interest due and payable on such Bonds on [he next 
February I and August I, or such lesser amount that, together with amounts already on deposit in the 
Interest Accounts of the Series 2013 Debt Service Fund, the Series 2017 Deb[ Service Fund, and the 
Series 2019 Debt Service Fund will be su~cien[ to pay interest on such Bonds on such Interest Payment 
Date; 

(B) On [he twenty-fifth (25'") day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6'h) of the principal due and payable on the Series 2013 Bonds, 
the Series 2017 Bonds, and the Series 2019 Bonds on August 1, 2019 and thereafter, on the twenty-fifth 
(25'x') day of each month, commencing August 25, 2019, in an amount equal to one-twelfth (1/12 h̀) of the 
principal of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds payable on the 
next Principal Payment Da[e; 

(C) On the dates required in the Amended and Restated Indenture, to the 
Trustee for deposit into any of the funds established in [he [ndenture, including, without limitation, the 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, the Series 2019 

Debt Service Reserve Fund, and the Replacement Fund, an amount sufficient to make up any deficiency 
in any prior payment required to be made into such fund and to restore any loss resulting from investment 
or other causes from such fund and any other payment required to be made to such fund by the Indenture; 
and 

(D) Annually, beginning on the date required by [he Amended and Restated 
Indenture, an amount equal to the Replacement Fund Annual Funding Requirement into the Replacement 

Fund if required pursuant to Section 423 of the Amended and Restated Indenture, or such lesser annual 

amount as is permitted by the Louisiana State Board of Regents and approved by the Series 20 t 7 Bond 

insurer and the Series 2019 Bond Insurer. 

(ii) The Boazd agrees to pay Base Rental with respect to the Series 2007 Bonds from 

Series 2007 Lawfully Available Funds. Payments of Base Rental with respect to the Series 2007 Bonds 

shall be due on the dates and in the amounts as hereinaRer provided: 

(A) On the twenty-fifth (25'") day of each month commencing February 25, 

2019, in an amount equal to one-sixth (I/6th) of the interest due and payable on such Series 2007 Bonds 

on the next February 1 and August 1, or such lesser amount that, together with amounts already on 

deposit in the Interest Account of the Series 2007 Debt Service Fund will be sufficient to pay interest on 

such Series 2007 Bonds on such Interest Payment Date; 

(B) On the twenty-fifth (25'h) day of each month commencing February 25, 

2019, in an amount equal to onetwelfth (1/12th) of the principal of such Series 2007 Bonds payable on 

the next Principal Payment Date; 

(C) On the twenty-fifth (25'h) day of each month following any drawing on 

the Series 2007 Debt Service Reserve Fund in accordance with Section 4.18 of the Series 2007 Indenture, 

an amount equal to the lesser of(i) one twelfth (1/12th) of the amount necessary to cause the amount on 

deposit in the Series 2007 Debt Service Reserve Fund to equal the Series 2007 Debt Service Reserve 

Fund Requirement within rivelve (12) months or (ii) the excess of the Series 2007 Debt Service Reserve 

Fund Requirement over the amount on deposit in the Series 2007 Deb[ Service Reserve Fund; 

(D) On the dates required in the Series 2007 Indenture, to the Trustee for 

deposit into any of the funds established in the Series 2007 Indenture, including, without limitation, the 

Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund, an amount sufficient to 

make up any deficiency in any prior payment required to be made into such fund and to restore any loss 

resulting from investment or other causes from such fund and any other payment required to be made to 

such fund by the Series 2007 Indenture; and 

(E) Annually, beginning June 25, 2019, an amount equal to one-half of one 

percent (1/2%) of funds available for construction of the Series 2007 Facilities, as determined by the 

University, into the Series 2007 Replacement Fund, or such lesser annual amount as is permitted by the 

Louisiana State Boazd of Regents and approved by the Series 2007 Bond insurer. 

(c) In addition to the Base Ren[at se[ forth herein, the Board agrees to pay as Additional 

Rental, but only from Lawfully Available Funds, any and all expenses, of every nature, character, and 

kind whatsoever, incurred by the Corporation on behalf of the Board and/or by the Board or the 

University in the management, operation, ownership, and/or maintenance of the Facilities, to the extent 

such expenses aze not paid by the Management Company under any Management Contract, including but 

not limited to the following costs and expenses 

(i) all [axes, assessments and impositions against the Facilities, including without 

limitation ad valorem taxes attributed to the Corporazion on behalf of the Board (and any tax levied in 

whole or in pazt in lieu of or in addition to ad vabrem taxes); 
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(ii) any costs incurred by [he Corporation in maintaining the Facilities for the Board 
and making any alterations, restorations and replacements to [he Facilities; 

(iii) insurance premiums and other chazges for insurance obtained with respect to the 
Facilities including insurance premiums, if any, on all insurance required under [he provisions of Section 
9 of this Facilities Lease; 

(iv) any Default or Delay Rentals; 

(v) all costs incurred by the Corporation in connection with its performance of its 
obligations relating to the Facilities and/or the Land under the Ground Lease and this Facilities Lease; 

(vi) all Administrative Expenses owed to the Issuer or the Trustee or the Bond Insurer 
(including amounts owed [o the Surety Provider); 

(vii) Litigation Expenses, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or pursuant to 
any other provision hereof; and 

(ix) any other costs, charges, and expenses commonly regazded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under this 
Facilities Lease. 

n Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly to the 
person or persons to whom such amounts shall be due. The Board shall pay all such amounts when due or 

~ within thirty (30) days after notice in writing from the Corporation, the Management Company, the Bond 
insurer, the Surety Provider, or [he Trustee [o the Board stating the amount of [he Additional Rental then 
due and the purpose thereof. 

(d) (i) The Board shall be entitled to a credit against and reduction of each Base Rental 
payment with respect to the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds in an 
amount equal to any amounts derived from [he following sources: 

(A) Accrued interest derived from [he sale of [he Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2019 Bonds; 

(B) Any capitalization of interest from [he proceeds of [he Bonds contained 
in [he Series 2017 Capitalized Interest Fund under the Amended and Restated Indenture; 

(C) the Rents and any other moneys deposited with the Trustee in [he 
Receipts Fund in accordance with the Amended and Restated Indenture and [he Management Ageemenh, 

(D) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Trustee under [he Amended and Restated Indenture, including the Series 2013 
Debt Service Fund, the Series 2013 Debt Service Reserve Fund, the Series 2013 Replacement Fund, the 
Series 2017 Debt Service Fund, the Series 2017 Debt Service Reserve Fund, the Series 2017 Replacement 
Fund, the Series 2019 Debt Service Fund, the Series 2019 Debt Service Reserve Fund and the Series 2019 
Replacement Fund; 

(i) The Boazd shall be entitled to a credit against and reduction of each Base Rental 

payment with respect to the Series 2007 Bonds in an amount equal to any amounts derived from the 

following sources: 

(A) Accrued interest derived from the sale of the Series 2007 Bonds; 

(B) Any capitalization of interest from the proceeds of the Series 2007 Bonds 

contained in the Series 2007 Capitalized Interest Fund under the Series 2007 Indenture; 

(C) the Series 2007 Lawfully Available Funds and [he Rents and any other 

moneys deposited with the Trustee in [he Series 2007 Receipts Fund in accordance with the Indenture and 

the Management Agreement; 

(D) Surplus moneys (including investment earnings) contained in the funds 

and accounts held by the Trustee under the Series 2007 Indenture, including the Series 2007 Debt Service 

Fund, the Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund. 

(e) Notwithstanding any other provision of this Facilities Lease, the obligation of the Board 

to make payments under this Facilities Lease, including payments of Base Rental and Additional Rental, 
shall be subject to, and dependent upon, appropriation of Lawfully Available Funds necessary to make [he 

payments required under this Facilities Lease. The Vice President for Finance and Administration of the 

Boazd shall cause [he University to include in the Budget and, if necessary, any amendments to the 
Budget, an amount of Lawfully Available Funds sufficient to make [he payments of Base Rental and 
Additional Rental described herein which amounts may or may not ultimately be appropriated by the 

Boazd for such purpose. Subject to the foregoing and Section 29 hereof, the obligations of the Board to 
make payments pursuant to this Facilities Lease, and to perform and observe the other agreements and 

covenants on its part contained herein, shall be absolute and unconditional and shall not be subject to any 

diminution, abatement, set-off, or counterclaim. Subject to [he foregoing and Section 29 hereof, until such 

time as the principal o~ premium, if any, and interest on the Bonds shall have been fully paid or provision 

for the payment thereof shalt have been made in accordance with this Facilities Lease, the Board shall not 

suspend or discontinue payment of Rental or any other payments pursuant to [his Facilities Lease for any 

cause, and shall continue to perfom~ and observe all of its agreements contained in this Facilities Lease. 

The Corporation and the Boazd acknowledge and agree that the obligation of the Board to pay Rental 
shall constitute a current expense of the Board payable by the Board from funds budgeted and 
appropriated in accordance with law for and in consideration of the right to use the Facilities and the 

Stadium Expansion during the Term and that such obligation shall not in any manner be construed to be a 

debt of the Boazd in contravention of any constitutional or statutory limitations or requirements 
concerning indebtedness of the Board and nothing contained herein shall constitute a pledge, lien or 

encumbrance upon any specific tax or other revenues of the Board. 

(fl The payments of Base Renal and Additional Rental under [his Facilities Lease for each 
Fiscal Yeaz or portion thereof during the Term shall constitute the total Rental for such Fiscal Year or 

portion thereof and shall be paid by the Boazd for and in consideration of the construction by the 

Corporation of the Facilities and the Stadium Expansion and [he right to [he use and occupancy of the 
Facilities and the Stadium Expansion by the Board for and during such Fiscat Year or portion thereof. 

(g) Amounts necessary to pay each Base Rental payment shall be deposited by the Board on 

the dates set forth in Section 6(b) hereof in lawful money of the United States of America at the office of 

the Trustee or at such other place or places as may be established by the Corporation and/or Trustee in 

accordance with the Indenture. My amount necessary to pay any Base Rental payment or portion thereof 

which is not so deposited shall remain due and payable until received by the Trustee. Notwithstanding 
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any dispute between the Board and the Corporation hereunder, the Board shall make all Rental payments 
when due and shall not withhold payment of any Rental pending the final resolution of such dispute or for 
any other reason whatsoever. 

(h) This Facilities Lease is intended to be a hiple net lease. The Boazd agrees that the Renal 
provided for herein shall be an absolute net return to the Corporation free and cleaz of any expenses, 
charges, taxes, abatements, counterclaims, reductions or set-offs whatsoever of any kind, chazacter or 
nature; i[ being understood and agreed to by the Boazd that the Boazd shall bear responsibility for the 
payment of all costs and expenses associated with the ownership, management, operation, and 
maintenance of the Facilities and the Stadium Expansion. Under no circumstances will the Corporation be 
required to make any payment on the Board's behaif or for the Boazd's benefit under this Facilities Lease, 
or assume any monetary obligation of the Boazd under this Facilities Lease, or with respect to the 
Facilities and the Stadium Expansion. 

(i) The State, through the Division of Administratioq is not, at any time whatsoever, 
obligated, committed or required to provide funds by legislative appropriation or any other means to pay 
debt service on the Bonds or [o support the continued operation and maintenance of the Facilities and 
Stadium Expansion, it being understood that the portion of the lease payments payable by the Boazd 
under this Facilities Lease for payment of debt service on the Bonds are payable solely from the Lawfully 
Available Funds and the Board is not legally committed, obligated or required [o make available any 
other funds to make the lease payments hereunder. 

(j) (i) In addition [o the Rental payments required hereby, [he Boazd covenants and 
agrees to make an Extraordinary Rental payment to pay for costs of the Series 2017 Facilities, from funds 
on hand or collected by the Board, not to exceed $9,000,000. 

(ii) [In addition to Rental payments required hereby, the Board (a) covenants to make 
an extraordinary rental payment to fund a portion of [he capital cost of the Series 2007 Facilities and the 
Stadium Expansion from funds on hand, not to exceed $5,170,000, on or after October 1, 2006; and (b) 
shall have the option to make Rental payments for the express purpose, and only for the purpose, of 
prepayment of [he Bonds pursuant [o Section 3.4 of the Series 2007 Indenture and Section 4.05 of the 
Series 2007 Agreement, such payment of extraordinary rent shall be solely at the option of the University 
and the Board and shall be paid in accordance with the provisions hereof and of the Series 20071ndenture 
and [he Series 2007 Agreement, and such provisions shall controi regazding written directions [o the 
Trustee for redemption.] [Confirm with Sam] 

Section 7. Operation. Alterations. Maintenance. Repair, Replacement and Security Service. 

(a) The University, at the direction of the Boazd, shall be responsible for ensuring that all 
services necessary or required in order to adequately operate the Facilities and [he Stadium Expansion in 
accordance with [he Permitted Use are provided and maintained. The University shalt continuously 
operate or cause to be operated [he Facilities and the Stadium Expansion from the Commencement Date 
and continuing for the remainder of the Teem for the Permitted Use, and in accordance with all 
Governmental Regulations. The Corporation may conhact with a Management Company, subject to [he 
approval of the Board, to provide operations and management services for the Facilities and the Stadium 
Expansion. All Rents collected by a Management Company under a Management Agreement shall be 
deposited in an operating account and transfe~Ted daily to the Tmstee in accordance with [he Indenture. 

(b) The University, at the direction of the Boazd, shall be responsible for maintaining the 
Facilities and the Stadium Expansion and shall make or contract or cause to be made or contracted with a 
suitable contractor for the making of all alterations, repairs, restorations, and replacements ro the 

Facilities and the Stadium Expansion, including without limitation the heating, ventilating, air 
conditioning, mechanical, electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water 
pollution control and waste disposal facilities, structural roof, walls, and foundations, fixtures, equipment, 
and appurtenances to the Facilities and the Stadium Expansion as and when needed to preserve them in 
good working order, condition and repair (ordinary weaz and tear excepted), regardless of whether such 
repairs, alterations, restorations or replacements aze ordinary or extraordinary, foreseeable or 
unforeseeable, or are at the fault of the Boazd, the Corporation or some Other Party. All alterations, 
repairs, restoration, or replacements shall be of a quality and class equal to or better than the quality and 
class presently located in [he Facilities and the Stadium Expansion. 

(c) The University, at the direction of the Board, shall have the right during the Term to 
cause the Corporation or some other Pazty to make or construct any additions or improvements to the 
Facilities and the Stadium Expansion, alter the Facilities and the Stadium Expansion, attach fixtures, 
structures, or signs to or on the Facilities and the Stadium Expansion, and affix personal property to the 
Facilities and the Stadium Expansion without the Corporation's prior written consent to the extent 
allowed under the teems of any insurance covering [he Facilities and the Stadium Expansion. All such 
alterations, improvements, additions, attachments, repairs, restorations, and replacements of all or any 
poRion of the Facilities and the Stadium Expansion shall (i) be at the sole cost and expense of the 
University; (ii) not reduce the then fair market value of the Facilities and the Stadium Expansion; (iii) be 
constructed in a good and workmanlike mancer, and (iv) be in compliance with all Governmental 
Regulations. 

(d) The University, a[ the direction of the Board, shall provide or cause to be provided all 
security service, custodial service, janitorial service, trash disposal, and all other services necessary for 
[he proper upkeep and maintenance of the Facilities and [he Stadium Expansion as required herein. The 
Boazd acknowledges [hat the Corporation has made no representation or warranty with respect [o systems 
and/or procedures for the security of the Facilities and the Stadium Expansion, any persons occupying, 
using or entering the Faciliries and the Stadium Expansioq or any equipment, furnishings, or contents of 
the Facilities and the Stadium Expansion. It is the sole responsibility of the Board, through the University 
to cause [o be provided or to provide for the security of persons on or entering [he Facilities and the 
Stadium Expansion and/or property located at the Facilities and [he Stadium Expansion, in accordance 
with reasonable and prudent business practices. 

Section 8. Utilities. All utilities which are used or consumed in or upon or in connection 
with the Facilities and the Stadium Expansion during the Term, including, without limitation water, gas, 
electricity, sewerage, gazbage, or trash removal, light, cable, heat, telephone, power, computer data and 
other utilities necessary for the operation of the Facilities and the Stadium Expansion (the "Uti/iry 
Service") shall be the responsibility of the Board and/or the students, faculty, staff or Permitted 
Sublessees residing in the Facilities and the Stadium Expansion. Payments for Utility Services provided 
[o the entire Facilities and the Stadium Expansion or to the common areas of the Facilities and [he 
Stadium Expansion under such conhac[ or contracts therefor as the Board may make shall be made by the 
Boazd directly to the respective utility companies furnishing such Utility Services. 

The Corporation shall have no responsibility to the Board for the quality or availability of Utility 
Service to the Facilities and the Stadium Expansion, or for [he cos[ [o procure Utility Service. The 
Corporation shall not be in Default under this Facilities Lease or be liable to the Board or any other 
Person for direct or consequential damage, or otherwise, for any failure in supply of any Utility Service, 
heat, air conditioning, elevator service, cleaning service, lighting, security, or for surges or interruptions 
of electricity. 
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Section 9. Insurance.
(C) Automobile Liability insurance; 

(a) The University, at the direction of the Board, shall cause to be secured and maintained at 
the University's cost and expense: (D) Worker's Compensation insurance', 

(i) A policy or policies of insurance covering the Facilities and the Stadium 
Expansion against loss or damage by fire, lightening, eazthquake, collapse, vandalism and malicious 
mischief, flood and storm surge, and against such other perils as aze included in so-called "extended 
coverage" and against such other insurable perils as, under good insurance practice, from time to time aze 
insured for properties of similar character and location, which insurance shall be not less than the full 
replacement cost of the Facilities and the Stadium Expansion, without deduction for depreciation. In the 
event that the Facilities and the Stadium Expansion are not repaired or replaced, insurance proceeds shall 

be no yeater than the actual cash value (replacement cost less depreciazion) of the Facilities and the 
Stadium Expansion at the time of the loss. The policy shall be adjusted to comply with any applicable co-
insurance provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 
on the degree of damage sustained a[ other facilities leased by the Board. The policy or policies covering 
such loss must explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities 
and the Stadiwn Expansion and the operations related thereto, whether conducted on or off the Facilities 
and the Stadium Expansion, against liability for personal injury (including bodily injury and death) and 
property damage, of not less than $2,000,000 in combined single limit liability coverage. Such 
comprehensive public liability insurance shall specifically include, but shall not be limited to, sprinkler 
leakage legal liability, water damage legal liability, motor vehicle liability for all owned and non-owned 
vehicles, including rented or leased vehicles. 

(iii) Boiler and machinery insurance coverage against loss or damage by explosion of 
steam boilers, pressure vessels and similaz apparatus, but only if steam boilers, pressure vessels or similar 
apparatus are installed on the Facilities and the Stadium Expansion, in an amount not less than $5,000,000 
with deductible provisions not exceeding $100,000 per accident. 

(iv) Workers' compensation insurance issued by a responsible carrier authorized 
under the laws of [he State to insure employers against liability for compensation under the Labor Code of 
the State, or any act hereafter enacted as an amendment [hereto or in lieu thereof, such workers' 
compensation insurance to cover all persons employed by the University in connection with the Facilities 
and the Stadium Expansion and to cover full liability for compensation under any such act aforesaid. 

(v) A policy of rental interruption insurance in the amount of at leas[ one (1) yeaz's 
rental in the event of loss of or damage to the Series 2004 Facilities or the Series 2017 Facilities. 

(b) The Coipora[ion shall: 

(i) cause [o be secured and maintained a policy of title insurance insuring the 
Corporatiods leasehold interest under the Ground Lease in an amount equal to the par amount of the 
Series 2013 Bonds, the Series 2017 Bonds and [he Series 2019 Bonds; and 

(ii) cause all of the construction professionals to secure and maintain: 

(A) Comprehensive or Commercial General [,iability insurance; 

(B) Errors and Omissions insurance; 

,13123tl31'J.i; 26 SLU -Facilities Lease 

(E) an all Risk Builder's Policy upon [he conshuction on [he Property; and 

(F) boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the demolition of 

certain e~cisting facilities and ttte renovation, development and construction of the Facilities and [he 

Stadium Expansion. 

(c) All insurance required in this Section and all renewals of such insurance (excepting self-

insurance or commercial insurance, through ORM) shall be issued by commercial insurers authorized to 

transact business in the State, and rated at least A- by Best's Insurance Reports (property/liability) or in 

the two highest rating categories of S&P and Moody's. All insurance policies provided or caused to be 

provided by the Corporarion shall expressly provide that the policies shall not be canceled or altered 

without thirty (30) days' prior written notice to the University and the Trustee; and shall, to the extent 

obtainable, provide that no act or omission of the Corporation or other provider of the insurance that 

would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 

insurance company to pay the amount of any loss sustained. 

(d) All policies of liability insurance that the University is obligated to maintain according to 

this Facilities Lease (other than any policy of worker's compensation insurance) will name the 
Corporation, [he Trustee and such other Persons or firms as the University may be required to name from 

time to time as additional insureds and shall expressly provide that the policies shall not be cancelled or 

altered without thirty (30) days' prior written notice to [he Corporation and the Trustee; and shall, [o the 

extent obtainable, provide that no act or omission of the University or other provider of the insurance that 

would otherwise result in forfeihue or reduction of the insurance will affect or limit the obligation of the 

insurance company to pay [he amount of any loss sustained. All public liability, property damage liability, 

and casualty policies maintained by the University shall be written as primary policies and each such 

policy shall include a waiver of subrogation endorsement. 

(e) Proceeds of insurance received and/or the amount of any loss that is self-insured with 

respect to destruction of or damage to any portion of the Facilities by fire, earthquake or other casualty or 

event shall be paid to the Trustee (or, in the case of ORM insurance, to the Board for delivery in full to 

[he Trustee) for application in accordance with the provisions of Section 1 I of this Facilities Lease and 

the Indenhue. 

(~ If the Series 2004 Facilities, the Series 2007 Facilities, the Stadimn Expansion and the 

Series 2017 Facilities are self-insured through ORM, the insurance provisions of this Section shall be 

deemed as having been satisfied. 

(g) The Corporation shall certify annually to the Bond Insurer that all insurance policies 

required by this Section 9 aze as of the date of such certification in place and in effect. 

Section 10. Condemnation. Casualty and Other Damace. The risk of loss or decease in the 

enjoyment and beneficial use of the Facilities and the Stadium Expansion due [o any damage or 

deshuction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 

strife, lockout, waz, nuclear explosion or otherwise (collectively "Casuaky") or in consequence of any 
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foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
"Expropriation") is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Boazd to any 
abatements, se[-offs or counter claims with respect [o its Base Rental, Additional Rental or any other 
obligation hereunder. 

Section 1l. Aoulication of Insurance Proceeds; Condemnation Award. (a) If during 
construction, all or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by a 
Casualty, or is taken by Expropriation proceedings, the Board shall inshuct the Corporation, as 
expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, 
restoration, or replacement thereof; provided however, that the Corporation shall in no way be liable for 
any costs of the repair, restoration or replacement of [he Facilities and the Stadium Expansion in excess of 
[he proceeds of any insurance or of any Expropriation awazd received because of such Casualty or 
Expropriation. Following the completion of conshuction and acceptance of the Facilities and the Stadium 
Expansion by the Board on behalf of the Corporation, the Board shall, as expeditiously as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement 
thereof. The proceeds of any insurance, including the proceeds of any self-insurance fund, or of any 
Expropriation award or payment in lieu of Expropriation, received on account of any damage, destruction 
or taking of atl or any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in 
trust (or in the case of self-insurance through ORM, as set forth in pazagraph (b) below), and shall be 
made available for, and to the extent necessary be applied to, such restoration, repair and replacement. 
Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and 
repair of the Facilities and the Stadium Expansion with respect to which they aze held, in each case 
promp8y after receipt of a written request of the Corporation stating that the amount to be disbursed 
pursuant to such request will be used to pay costs of replacing; or repairing or restoring the Facilities and 
that no amount previously has been disbursed by [he Trustee for payment of the costs to be so paid. In 
making such payments, [he Trustee may conclusively rely upon such written requests and shall have no 
liability or responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and specifications or 
conshuction conhact relating to the replacement, restora[ioq or repair of the Facilities, or for the 
improper use of moneys properly disbursed pursuant [o request made under this Section. Any proceeds 
remaining on deposit with Trustee following completion of the repairs, restoration or replacement of the 
Facilities shall be paid by Trustee in accordance with the terms of the Indenture. 

In the event the proceeds of any insurance, and any additional funds deposited with the Trustee, 
are insufficient to fully repair, restore or replace the Facilities, the proceeds shall be paid to the Board for 
immediate delivery to Trustee and used to redeem the Outstanding Bonds. 

Notwithstanding the foregoing, [he Corporation's obligation to replace the Facilities and the 
Stadium Expansion in the event of Expropriation Proceedings is dependent on the Board entering into a 
lease with a different portion of the Campus as provided in Section 13.03 of the Ground Lease. In the 
event it is necessary to resrore or replace the Facilities or the Stadium Expansion in a different location 

because of the Expropriation of all or a portion of the Facilities or the Stadium Expansion, the 
Corporation and the Board agree [o amend or enter into a new Facilities Lease and Ground Lease in 
accordance with Sections 13.03 of [he Ground Lease. In the event the Boazd, pursuant [o the Cnound 
Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds 
received or payable as a result of such Casualty, or all proceeds received or payable as a result of 
Expropriation proceedings (including payments received or payable in lieu of Expropriation) shall be paid 
[o [he Board for immediate delivery to the Trustee and applied to the prepayment of the Bonds in 
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accordance with the terms of the Indenture, and this Facilities Lease and the Ground Lease shall terminate 
on the date that the events described in Section 2(a) or 2(b) hereof have occurred. 

(b) In the event that ORM insures the Facilities or the Stadium Expansion, the Board shall 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, 
production of invoices paid by the Boazd to ORM for reimbursement of vendor payments) [o effect [he 
repair, restoration or replacement of the Facilities or the Stadium Expansion. 

Section 12. Encumbrances. 

(a) Payment by the Board. The Boazd shall pay or cause to be paid alt costs and charges for 
alterations, improvements, additions, repairs and maintenance ("WorK') (i) done by the Board or caused 
to be done by [he Board in or to the Facilities and the Stadium Expansion, and (ii) for all materials 
furnished for or in connection with such Work. The Corporation reserves all rights to collect for any loss 
or damage sustained or incurred by the Corporation resulting from any and all Encumbrances, demands or 
liabilities arising on account of the Work, which shall be payable by the Board as Additional Rent 
hereunder. 

(b) Failure to Discharge. If the Boazd fails to pay any chazge for which an Encumbrance has 
been filed, and the Facilities and the Stadium Expansion or any portion thereof is placed in imminent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and related 
cosu and interest, and the amount so paid, together with reasonable Legal Expenses incurted in 
connection with such Encumbrance, will be immediately due from the Board to the Corporation as 
Additional Rental. Nothing contained in [his Facilities Lease will be deemed the consent or agreement of 
the Corporation to subject the Corporation's interest in the Facilities or the Stadium Expansion to liability 
under any Encumbrance, or any mechanics', materialman's or other lien law. If the Board receives written 
notice that an Encumbrance has been or is about to be filed against the Facilities or [he Stadium 
Expansion, or that any action affecting title to the Facilities or the Stadiwn Expansion has been 
commenced on account of Work done by or for the Board or for materials furnished to or for the Board, it 
shall immediately give the Corporation Notice of such notice. 

(c) Notice of Work. At leas[ fifteen QS) days prior to [he commencement of any Work in or 
to the Facilities and the Stadium Expansion, by or for the University, [he University shall give [he 
Corporation Notice of the proposed Work and the names and addresses of the Persons supplying labor 
and materials for the proposed Work. The Corporation will have the right to post notices of 
nonresponsibility or similaz written notices on the Facilities and the Stadium Expansion in order to protect 
the Facilities and [he Stadium Expansion against any such claimants. 

Section 13. Assignment and Sublease. (a) Neither [his Facilities Lease nor any interest of the 
Boazd in the Facilities shall be mortgaged, pledged, assigned or transferred by the Board by voluntary act 
or by operation of law, or o[henvise; provided, however, the Board may sublease all or any portion of [he 
Facilities or the Stadium Expansion, or grant concessions involving the use of all or any portion of the 
Facilities or the Stadium Expansion, whether such concessions purport to convey a leasehold interest or a 
license [o use all or a portion of the Facilities or [he Stadium Expansion [o any University student, faculty, 
staff or Pemtitted Sublessee. No such concessioq leasehold interest or license to use the Facilities or the 
Stadium Expansion shall be granted to any University students, faculty or staff for a term of more than 
one (I) year, or to any Pemutted Sublessee for a term of more than one (I) month. The Board shall, 
however, at all times remain liable for the performance of the covenants and conditions on its part to be 
performed under this Facilities Lease (including, without limitation, the payment of Base Renal and 
Additional Rental), notwithstanding any subletting or granting of concessions which may be made. 
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Nothing herein contained shall be construed to relieve the Board from its obligations [o pay Base Rental 
and Additional Renal as provided in this Facilities Lease or [o relieve [he Boazd from any other 
obligations contained herein. Other than subleases to University students, faculty, staff and Pemtitted 
Sublessees, in no even[ will the Board sublease or permit the use of all or any part of the Facilities to any 
person without an opinion of Bond Counsel that such will not cause interest on the Bonds to be included 
in the gross income of the owners of the Bonds for federal income tax purposes. 

(b) The Corporation shall, concurrently with [he execution hereof, assign all of its right, title 
and interest in and to this Facilities Lease, including without limitation its right to receive Base Rental 
payable hereunder, [o [he Issuer pursuant to [he Agreement, and the Issuer will in tutu assign its rights 
under this Facilities Lease to [he Trustee pursuant [o [he Indenture. The parties hereto fiuther agree to 
execute any and all documents necessary and proper in connection therewith. Anything required or 
permitted to be done by the Corporation under this Facilities Lease may be done by the Trustee under the 
Indenture. 

(c) Except as set forth in Section 13(b) hereof, the Corporation shall not sell or assign its 
interest in the Facility or this Facilities Lease without the prior written consent of the Boazd and the Bond 
Insurer. 

Section 14. Additions and Improvements Removal. At the expiration of the Temp, or 
tern~ination of this Facilities Lease, all alterations, fixtures, improvements and additions made by the 
Board or the University and all equipment placed upon the Facilities and the Stadium Expansion that aze 
incorporated into or made into component parts of the Facilities and the Stadium Expansion, as well as, 
title ro all property, furniture, equipment, fixtures, and other property installed at or placed upon the 
Facilities and the Stadium Expansion by the Board which is not incorporated into or made a component 
part of [he Facilities and the Stadium Expansion remain the property of the Boazd. 

The Board hereby agrees to replace such property from time to time as such property becomes 
wom out, obsolete, inadequate, unsuitable or undesirable. The Boazd may add to or remove such property 
from time to time, and upon expiration of the Term, provided that the Board repairs any damage to the 
Facilities and [he Stadium Expansion caused by such removal. 

Section 15. Rieht of Enter Representatives of the Corporation and the Bond Insurer shall, 
subject to reasonable security precautions, and upon giving the Board not less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and in 
emergencies without notice and at all times) accompanied by a Board Representative (i) to inspect the 
same, (ii) for any purpose connected with the rights or obligations of the Corporation under this Facilities 
Lease, or (iii) for all other lawful purposes. Any right of access to any portion of the Facilities leased to 
the students, faculty, staff or Permitted Sublessees shall be subject to their rights pursuant to their rental 
agreements and University policy. 

Section 16. MortgaEce Prohibition. Except as set forth in the Indenture, the Cttound Lease and 
the Agreement, the Corporation shall not be entitled to mortgage or };rant a security interest in the 
Facilities or the Stadium Expansion. 

Section 17. Sale of Facilities; Attornment: and Conveyance and Transfer ofthe Corporation's 
Interest If a person other than the Corporation shall succeed to the rights of the Corporation hereunder (in 
any case with the prior written consent of the Board as required hereby), upon the declazation of the 
successor to the Corporation's interest in this Facilities Lease, the Board agrees to fully attorn to and 
recognize any such successor as the Board's landlord under this Facilities Lease upon the then existing 
[ems of this Facilities Lease, provided that such successor shall agree in writing [o accept [he Boazd's 
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attomment and no[ to disturb the Board's possession so long as the Boazd shall observe [he provisions and 
atl covenants of this Facilities Lease. This attommen[ provision shall inure to the benefit of any such 
successor and shall be self-operative upon the election and declazation by such successor, and no further 
instrument shall be required to give effect to the provisions. However, the Board agrees to evidence and 
confirm the foregoing attomment provisions by the execution and delivery of instruments in recordable 
form satisfactory to such successor. 

If the Facilities or [he Stadium Expansion, or any part [hereof, shall be soid or otherwise 
transferred by sale, assignment, transfer or other contract, or by operation of law or otherwise (with the 
prior written consent of the Board as required hereby, with the prior written consent of the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer with respect [o the Series 2004 Facilities and [he Series 
2017 Facilities and the 2007 Bond Insurer with respect to the Series 2007 Facilities, and with an opinion 
of Bond Counsel that such action will not cause interest on the Bonds to be included in the gross income 
of the owner of the Bonds for federal tau purposes), and if such written consent specifically so provides, 
the Corporation shall be automatically and entirely released and discharged to the extent of the interest in 
or the portion of the Facilities or the Stadium Expansion sold, assigned or transferred from and after [he 
ef~'ective date of such sale, assignment or transfer of all liability for the performance of any of the 
covenants of this Facilities Lease on the part of [he Corporation thereafter to be performed. The purchaser 
or other transferee of the Facilities or the Stadium Expansion shall be deemed to have agreed to perform 
such covenants of the Corporation from and after the date of such assignment or sale during such 
hansferee's period of ownership of the Cotporatiods interest under this Facilities Lease, all without 
further agreement between the Cotporadon, its successor and the Boazd. The Corporation's transferee 
shall not be held responsible for the performance of any of the covenants of this Facilities Lease on the 
part of the Corporation required to be performed prior to such sale and transfer, the Board reserving its 
rights against the Corporazion for any unperformed covenants prior to such sale or transfer. 

Section 18. Ouiet Enjoyment. The Corporation covenants that [he Board, on paying [he 
Rental and performing and observing all of the covenants and agreements herein contained and provided 
to be performed by the Boazd or the University, shall and may peaceably and quietly have, hold, occupy, 
use, and enjoy the Facilities and the Stadium Expansion during the Term and may exercise all of its rights 
hereunder; and the Corporation agrees to warrant and forever defend the Boazd's right to such occupancy, 
use, and enjoyment and the title to [he Facilities and the Stadium Expansion against the claims of any and 
all persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of 
this Facilities Lease. 

Section 19. Environmental Compliance and Indemnity. 

(a) Environmental Compliance. The Boazd or the University shall operate or cause to be 
operated the Facilities and the Stadium Expansion in compliance with all Environmental Requirements 
continuously during the Tenn, and for such periods of time prior to the Commencement Date and after the 
Expiration Date, as long as the Boazd is in possession of [he Facilities and [he Stadium Expansion, in 
whole or in part. The Boazd shall not cause or permit any Hazardous Substance to be brought upon, kept, 
or used in or about the Facilities, the Stadium Expansion, the Land, or the Stadium Expansion Land, 
except for such Hazardous Substance as is necessary or useful to the operation of the Facilities and the 
Stadium Expansion. 

(b) The Board's Lrabi/ity. If the Board fails [o comply with any of the foregoing warranties, 
representations, and covenants, and removal or Remedia[ion of any Hazardous Substance found on the 
Facilities and the Stadium Expansion is required by Environmental Requirements or Governmental 
Authority, the Boazd shall promptly undertake the removal or Remedia[ion of such Hazardous Substance, 
at the Board's sole cost and expense. In the event the Board fails or refuses to undertake such removal or 
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Remedial actions, [he Corporation may cause the removal or Remediation (or other cleanup reasonable 
acceptable to the Corporation) of any such Hazardous Substance from the Land, the Stadium Expansion 
Land, the Stadium Expansion, or the Facilities. The reasonable costs of removal, Remediation, or any 
other cleanup (including transportation and storage costs) will be considered as Additional Rental under 
this Facilities Lease, whether or not a court has ordered the cleanup, and those costs will become due and 
payable within ninety (90) days of written demand by the Corporation. In connection therewith, the Boazd 
will give the Corporation, its agents, and employees access to the Facilities and the Stadium Expansion to 
remove, remediate, or otherwise clean up any Hazardous Substance. The Corporation, however, has no 
affirmative obligation to remove, remediate, or otherwise clean up any Hazardous Substance, and this 
Facilities Lease will not be construed as creating any such obligation. The Board hereby agrees that it 
shall be fully liable for all costs and expenses related to the use, storage, and disposal of any Hazardous 
Substance located in or about [he Facilities and [he Stadium Expansion by the Boazd. 

Section 20. The Corporation's Reservation of Rishts. 

(a) The Corporation hereby reserves all of its rights to recover from the Boazd for any and all 
Claims asserted against the Corporatioq including Litigation Expenses azising out of or by reason of 

(i) any injury to or death of any person or damage to property occurring on or about 
the Facilities or [he Stadium Expansion occasioned by or growing out of or arising or resulting from any 
tortious or negligent act on the part of the Boazd in connection with the operazion and management of the 
Facilities or the Stadium Expansion; or 

(ii) any failure, breach, or default on the part of the Board in the performance of or 
compliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation shall 
not incur any pecuniary liability by reason of the terms of [his Facilities Lease or the undertakings 
required of the Coryoration hereunder, nevertheless, if the Corporation should incur any such pecuniary 
liability, then in that event, the Coryoration shall be entitled to assert all rights and remedies granted in 
law or in equity [o recover from [he Boazd the amount of any pecuniary liability incurred by the 
Corporation, plus all Litigation Expenses incurred in defense of such liability to the extent subject to 
indemnification pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or agreement 
of [he Corporation contained in this Facilities Lease or any Claim based thereon against [he Corporation 
or of any successor thereto or member thereof, either directly or through the Coryoration whether by 
virtue of any constitutional provision, statute, or rule of law. This Facilities Lease and the obligations of 
[he Corporation hereunder, and any Claim asserted against the Corporation are solely corporate 
obligations, and the enforcement of any obligation or Claim shall be limited solely to the Corporation's 
interest in the Facilities or the Stadium Expansion. No personal liability shall attach to, or be incuRed by, 
any officer, director, agent, employee or member of the Corporation and the Boazd acknowledges that all 
personal liability of any character against every such officer, director, agent, employee or member by the 
execution of this Facilities Lease, is expressly waived and released. The immunity of any officer, director, 
agent, employee or member of [he Corporation under the provisions contained in this Section 20 shall 
survive any acquisition of the Facilities and the Stadium Expansion by the Board and the expiration or 
other termination of this Facilities Lease. 

Section 21. Default by [he Board. If (i) the Board shall fail to deposit with the Trustee any 
Base Rental payment required ro be so deposited pursuant to Section 6 hereof by the close of business on 
the day such deposit is required pursuant to Section 6 hereof, and shall fail to remedy such breach within 
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five (5) days thereof, but in no event later than the date on which such payment is required to enable the 
Corporation to make payment on the Bonds (without use of moneys held in the Debt Service Reserve 
Fund), or (ii) the Board shall fail to pay or dischazge any monetary obligation under this Lease (other than 
the payment of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the 
Corporation that such sums are due and owing; or (iii) [he Boazd shall breach any non-monetary [elms, 
covenants or conditions herein, and shall (except with respect to any breach of covenant set forth in 
Section 3(h), which Section contains the timeframe whereby the failure to meet the Debt Service 
Coverage Ratio for the Pazking Facilities shall become and Event of Default) fail to remedy any such 
breach with all reasonable dispatch within a reasonable period of time (or such longer period as the 
Trustee may approve) after written notice [hereof from the Corporation, [he Bond Insurer, or the 
University to the Board, then and in any such event the Board shall be deemed to be in default hereunder, 
and the Coiporation(with [he prior written consent of the Bond Insurer) shall have the right, at its option, 
without any further demand or notice to [emanate this Facilities Lease on the earliest date permitted by 
law or on any later date specified in any Notice given to the Board, in which case the Board's right to 
possession of the Facilities and the Stadium Expansion will cease and this Facilities Lease will be 
terminated, without, however, waiving the Corporation's right to collect all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (which have been approved 
for payment under this Facilities Lease, but not paid by the Board), and to enforce other obligations of the 
Boazd which survive termination of this Facilities Lease, and in such event the Corporation may without 
any further demand or notice recnter the Facilities and the Stadium Expansion and eject all parties in 
possession thereof, subject to the rights of students, faculty, staff and Permitted Sublessees. The Foregoing 
remedies of the Corporation aze in addition to and not exclusive of any other remedy of the Corporation. 
Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such recntry or be guilty of trespass. The Corporation understands and agrees 
that upon its tem~ination of the Boazd's right to possession of the Facilities and the Stadium Expansion or 
temtination of this Facilities Lease, the Corporation upon its re-entry of the Facilities and the Stadium 
Expansion shall only be allowed [o use the Facilities and the Stadium Expansion for [he Permitted Use 
and shall be subject to all applicable Governmental Regulations hererofore or hereafter enacted by any 
Governmental Authority relating to the use and operation of[he Facilities and the Stadium Expansion. 

Notwithstanding any other provision of this Facilities Lease, (i) in no event shall the Corporation 
have the right to accelerate the payment of any Base Rental payment hereunder and (ii) the Bond Insurer 
shall have ninety (90) days to cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 21 to the contrary, a failure by the Board to 
pay when due any payment required [o be made under [his Facilities Lease or a failure by [he Board to 
observe and perform any covenant, condition or agreement on its part to be observed or performed under 
this Facilities Lease, resulting from a failure by [he Board to appropriate moneys shall not constitute an 
Event of Default under this Section 21 and the Corporation shall not have any of the remedial rights set 
forth in this Section 21. Notwithstanding the foregoing, in such even[ the Board acknowledges that the 
Facilities Lease and the Stadium Expansion shall temilnate and the Board shall immediately vacate the 
Facilities and the Stadium Expansion, and deliver the Facilities and the Stadium Expansion to the 
Corporation. 

Section 22. Cumulative Remedies. Fach right and remedy provided for in [his Facilities 
Lease is cumulative and is in addition to .every other right or remedy provided for in this Facilities Lease 
or now or after the Commencement Date existing at law or in equity or by statute or otherwise, and the 
exercise or beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing a[ law or in equity 
or by statute or otherwise will not preclude the simultaneous or later exercise by the Corporation of any or 
all other rights or remedies provided for in this Facilities Lease or now or after the Commencement Date 
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existing at law or in equity or by statute or otherwise. All costs incurred by the Corporation in collecting 
any amounts and damages owing by the Board pursuant to [he provisions of this Facilities Lease or to 
enforce any provision of this Facilities Lease, including reasonable Litigation Expenses from the date any 
such matter is turned over to an attorney, whether or no[ one or more actions are commenced by the 
Corporation, will also be recoverable by the Corporation from the Boazd. The waiver by the Corporation 
of any breach by the Board and the waiver by the Board of any breach by the Corporation of any term, 
covenant or condition hereof shall not operate as a waiver of any subsequent breach of the same or any 
other term, covenant or condition hereof. 

Section 23. Option to Purchase. For and in consideration of the obligations of the Boazd 
under the Facilities Lease, the mutual undertakings of the parties, the receipt and adequacy of which is 
hereby acknowledged, the Corporation grants to [he Board an exclusive and irtevocable option to 
purchase for the price and on the terms, provisions, stipulations and conditions hereinafter set forth, all 
but no[ less than all of the Corporation's leasehold interest in the Facilities and/or the Stadium Expansion. 

(a) EJfeclh~e Dale. The effective date of this Option agreement shall be the Commencement 
Date. 

(b) Tcrn~ q/'Option. The Option shall expire at midnight Central Standard Time, on the 
Expiration Date, or upon the termination of this Facilities Lease, whichever occurs First. 

(c) Limi~a~ion nn Exercise ofOplion. The Boazd may not exercise the Option, and the Option 
shall be voidable, at the sole election of the Corporation, if a Default by the Board has occurred and is 
continuing under the Facilities Lease, and the applicable time period in which the Boazd may cure such 

C7 default has expired. Notwithstanding any provision of this Option to the conhary, the Boazd shatl be 
entitled to exercise the Option as long as the Board is legally obligated to make payments of Base Rental 

p under [he Facilities Lease. 

(d) Exercise ofOplion. 

(i) The Series 2004 Facilities and the Series 2017 Facilities. The Board may exercise 
the Option herein granted with respect to the Series 2004 Facilities and the Series 2017 Facilities at any 
time on or before expiration of the Teem, on any interest Payment Date on or after August 1, 2027 or on 
[he date the Series 2013 Bonds, the Series 2017 Bonds, and [he Series 2019 Bonds aze defeased pursuant 
to Article Xll of the Amended and Restated Indenture, by Notice to the Corporation of its election to 
exercise [he Option and purchase [he Corporation's interest in and to [he Series 2004 Facilities and the 
Series 2017 Facilities given no[ less than sixty (60) days prior to the date on which the Board desires to 
purchase the Series 2004 Facilities and the Series 2017 Facilities. 

(ii) The Series 2007 Facilities and the Stadium Expansion. The Boazd may exercise 
the Option herein granted at any time on or before expiration of the Tenn with respect to the Stadium 
Expansion and on any Interest Payment Date on or aRer August 1, 2014 or on [he date the Series 2007 
Bonds are defeased pursuant to Article XII of the Series 2007 Indenture with respect to the Series 2007 
Facilities, by Notice to the Corporation of its election to exercise the Option and purchase [he 
Corporation's interest in and to such Series 2007 Facilities given not less than sixty (60) days prior to the 
date on which the Board desires to purchase such portion ofthe Series 2007 Facilities. 

Indenture pursuant to Article XII thereof, and (ii) for the Stadium Expansion shall be one dollar ($I.00) 
(collectively, the "Purchase Price"). 

(~ Effect on Facilities Lease and Ground Lease. Upon the purchase of the Corporation's 
leasehold interest in the Facilities or the Stadium Expansion, as the case may be, by the Board pursuant to 
this Option, the Facilities Lease and the Ground Lease shall terminate with respect to that portion of the 
Land or the Stadium Expansion Land, as applicable, and that portion of the Facilities or Stadium 
Expansion and all of the Corporation's leasehold interest in that portion of the Land or the Stadium 
Expansion Land, as applicable, and that portion of the Facilities or Stadium Expansion under the 
Facilities Lease shall terminate but shalt continue in effect with respect to [hat portion of [he Facilities or 
Stadium Expansion not so purchased. A purchase of the Corporation's leasehold interest in the Stadium 
Expansion shall (A) require an opinion of Bond Counsel [hat such purchase will not cause interest on [he 
Series 2007 Bonds to be included in the gross income of the owners of the Series 2007 Bonds for Federal 
income tax purposes and (B)not reduce the Rental payable by the Boazd hereunder. 

(g) Payment of Purchase Price. The Board, on [he purchase date, shall deposit an amount 
equal to the Purchase Price with the Trustee in the case of the Facilities and with the Corporation with 
respect to the Stadium Expansion. 

(i) Conveyance. In the event of and upon the payment of the Purchase Price and any 
other sums due under this Facilities Lease by the Boazd, the Corporation wilt on the purchase date execute 
and deliver to the Boazd a written cancellation of the Crcound Lease and this Facilities Lease with respect 
to that portion of the Facilities and/or Stadium Expansion. 

(ii) Assignment of Contract Rights and Obli *atR ions. The conveyance of the 
Corporation's leasehold interest in the Facilities and/or the Stadium Expansion shall also effect a transfer 
and assignment of all rights, warranties and liabilities of the Corporation under then existing contracts of 
any nature with respect to the Facilities and/or the Stadium Expansion. 

(h) Closing. In the event [he Option is timely exercised, notice of the Board's election to the 
Corporation shall constiN[e an irrevocable conversion of the Option into a binding obligation of the 
Corporation to sell its leasehold interest in the Facilities and/or the Stadium Expansion and the Board to 
buy the same under the terms and conditions set forth in this Section 23, and in such event, the 
Corporation and the Boazd shall have [he right to demand specific performance of this agreement by the 
other. The closing shall occur at the offices of the Board or its counsel, or at such other time, place, and 
date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Boazd shall pay all closing costs and charges incident to [he 
conveyance of the Corporation's interest in [he Land, the Stadium Expansion Land, the Stadium 
Expansion, and the Facilities. 

(j) No Warranty. The Corporation shall convey its leasehold interest in the Facilities and the 
Stadium Expansion without any warranty whatsoever of any nature. The conveyance of [he leasehold 
interest in the Facilities and the Stadium Expansion shall be without any warranty as to fitness and 
condition, as set forth in Section 5 of this Facilities Lease. Language substantially similaz [o [he language 
contained in Section 5 of this Facilities Lease shall be inwrporated into and made a part of such 
conveyance. In no event shall the Corporation be responsible for any defects in title. 

(e) Purchase Price. The Purchase Price (i) for the Facilities shall be equal to the principal of 
all Bonds then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any (k) Default under the Option: 
prepayment penalties, charges or costs for early prepayment or defeasance of the Bonds and any 
Adminish'a[ive Expenses owed prior to [he purchase date which payments aze necessary to dischazge the 
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(i) In the event the Option is exercised, and the Corporation fails to consummate the 
transactions contemplated herein for any reason, except default by the Board or the failure of the Board to 
satisfy any of the conditions set forth herein, the Board may, in addition to any other rights and remedies 
which may otherwise be available to the Board, enforce this agreement by specific performance. The 
Board's remedies under this Seciion are expressly subject to the provisions of Section 30 of [his Facilities 
Lease. 

(ii) In the event the Option is exercised, and the Boazd fails to consummate the 
transactions contemplated herein for any reason, except default by the Corporation or the failure of the 
Corporation [o satisfy any of the conditions se[ forth herein, the Corporation (a) may enforce this 
agreement by specific performance and in such action shall have the right to recover damages suffered by 
reason of the Board's delay; or (b) may bring suit for damages for breach of this agreement. 

(iii) No delay or omission in the exercise of any right or remedy accruing to either 
party upon any breach by [he other party under this Section 23 shall impair such right or remedy or be 
construed as a waiver of any such breach theretofore or thereafter occurring. The waiver by either party of 
any condition or any subsequent breach of the same or any other term, covenant or condition contained in 
this Section 23 shall not be deemed to be a waiver of any other condition or of any subsequent breach of 
the same or of any other term, covenant or condition herein contained. 

(1) A!lorney'.s Pees. Should either party employ an attorney or attorneys to enforce any of the 
provisions hereof, or to protect its interest in any matter arising under this agreement, or to recover 
damages for the breach of this agreement, the pazry prevailing in any final jud~nent shall have the right 
to collect from the bring party all Litigation Expenses incurred in enforcing such rights. 

(m) Notices. Any notices required or permitted under this Section 23 shall be in writing and 
delivered either in person to the other party, or the other party's authorized agent, or by United States 
Certified Mait, return receipt requested, postage prepaid, to the address set forth in Section 50 of this 
Facilities Lease, or to such other address as either party may designate in writing and delivered as herein 
provided. 

(n) Assignahiliry. Except as set forth in the Indenture, the Mortgage or the Ground Lease, the 
Option may no[ be assigned by the Corporation or its interest in the Facilities and/or the Stadium 
Expansion sold (subject to the Option or otherwise) to any person or entity without the Board's prior 
written consent, which consent may be withheld by the Board in its sole discretion. 

(o) Time njG.r.rence: Time is ofthe essence ofthis Option. 

(p) Binding /s'Jjec/: This Option shall be binding upon and shall inure to the benefit of the 
parties hereto and their heirs, successors and assigns. 

Section 24. SeverabiliN. If any provisions of this Facilities Lease shall be invalid, 
inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions or in all 
jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any 
constitution or statute or rule of public policy, or for any other reason, such circumstances shall not have 
the effect of rendering the provision in question inoperative or unenforceable in any other case or 
circwnstance, or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenforceable, to any extent whatever. The invalidity of any one of more phrases, sentences, clauses or 
Sections contained in this Facilities Lease shall no[ affect the remaining portions of [his Facilities Lease, 
or any part thereof. 
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Section 25. Redemption of Bonds. The Corporation a~ees that it will not exercise i[s option 
to redeem any Bonds pursuant to the Indenture unless the Board consents to such redemption or such 
redemption is to be effected with moneys derived from a source other than payments made by the Board 
under this Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant 

to the Indenhue require the consent of the Boazd. The Corporation further agrees that if requested by [he 
Boazd it will take all actions necessary to redeem all or any portion of the Bonds designated by the Board 
on the first date that it may do so under the terms of the Indenture so long as the Board agrees to provide 

funds in an amount, and at the time, required to effect such redemption. 

Section 26. Additional Bonds. Upon the request and at the expense of the Board, the 

Corporation shall take action as may be required [o effect the issuance of Additional Bonds in such 
amount as the Boazd may request as permitted by and in accordance with the provisions of the Indenture 

for any purpose permitted thereby. 

Section 27. Execution. This Facilities Lease may be simultaneously executed in any number 
of counterparts, each of which when so executed shall be deemed to be an original, and all of which 
together shall constitute one and the same Facilities Lease. 

Section 28. Law Goveminc. This Facilities Lease is made in the State under the constitution 

and laws of the State and is to be governed by the laws of the State. 

Section 29. Nonapprooriation of Funds. In the event no funds or insufficient funds are 

lawfully appropriated in any Fiscal Year enabling the payment of Base Rental and Additional Rental due 

during the next succeeding Fiscal Year, the Board will immediately notify the Corporation and the 
Trustee of such occurrence. On the first day of the month following the Base Rental payment date on 

which the last payment of Base Rental can be made in full from Lawfully Available Funds, this Facilities 
Lease shall terminate without penalty or expense to the Board of any kind whatsoever, except as to the 
portions of Base Rental and Additional Rental payments herein agreed upon for Fiscal Years for which 

sufficient funds have been lawfully appropriated. In the event of such termination, the Board agrees 
peaceably to surtender possession of the Facilities to the Corporation on the date of such termination in its 

original condition (normal weaz and teaz excepted). The Corporation will have all legal and equitable 

rights and remedies to take possession of the Facilities and re-let or sell the Facilities as the Corporation 
determines and as granted in this Facilities Lease. The Board acknowledges that [he Corporation's rights 

to take possession and to re-le[ or sell the Facilities under this Section 29 may be assigned ro the Trustee 
for the benefit of the owners of the Bonds, and the Boazd agrees that the Trustee shall be entitled ro
exercise all of the rights of the Corporation under this Section 29. The event of an inability by the Board 
to cause the appropriation of sufficient funds for the payment of sums due under this Facilities Lease shall 

not constitute a default hereunder, but shall ipso facto terminate this Facilities Lease. This provision is 
operative notwithstanding any provisions of this Facilities Lease to the contrary. The Board shall be 
considered in default hereunder if sufficient funds aze lawfully appropriated for the payment of Rental 
required under this Facilities Lease and the Board fails to use lawfully appropriated funds for the payment 
of Renal. In such event, the Corporation shall be entitled to [he rif;hts and remedies set forth in Sections 
21 and 22 hereof. 

Section 30. Exculpatory Provision. In the exercise of the powers of [he Corporation and its 
trustees, officers, employees and agents under [his Facilities Lease and the Indenture, the Corporation 
shall not be accountable or liable to the Boazd (i) for any actions taken or omitted by it or its officers, 
employees or agents in good faith and believed by it or them to be authorized or within their discretion or 

rights or powers conferred upon them, or (ii) for any claims based on [his Facilities Lease against any 
officer, employee or agent of the Co[poration in his or her personal capacity, all such liability, if any, 
being expressly waived by the Boazd by the execution of this Facilities Lease. Nothing in this Facilities 
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Lease or the Indenture is intended to require or obligate, nor shall anything herein or [herein be 
interpreted to require or obligate, [he Corporation for any purpose or at any time whatsoever, to provide, 
apply or expend any funds coming into the hands of the Corporation other than the funds derived from the 
issuance of the Bonds under the Indenture and moneys derived pursuant to [he Indenture and this 
Facilities Lease. 

The Board specifically agrees to look solely to the Corporation's interest in the Facilities and the 
Stadium Expansion for the recovery of any judgments from the Corporation. It is agreed that the 
Corporation will not be personally liable for any such jud~nents, or incur any pecwiary liability as a 
result of this Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation's 
liability under this Facilities Lease is "in rem" as to its interest in the Facilities and [he Stadium 
Expansion. The provisions contained in the preceding sentences aze not intended to and will not limit any 
right that the Board might otherwise have to obtain injunctive relief against the Corporation or relief in 
any suit or action in connection with enforcement or collection of amounts that may become owing or 
payable under or on account of insurance maintained by the Corporation. 

Section 31. Amendments. This Facilities Lease may be amended only as permitted in Article 
Vlll of the Agreement. 

Section 32. Recordine. The Corporation covenants and agrees that it will promptly record 
and from time to time re-record a memorandum in recordable form a memorandum of this Facilities 
Lease in the form of Exhibit B attached hereto and the Indenture and all supplements thereto and hereto in 
such manner and in such places as may be required by law in order to fully protect and preserve the 
security of the holders or owners of the Bonds. 

Section 33. Construction A~,ainst Drafting Partv. The Corporation and the Board 
acknowledge that each of them and their counsel have had an opportunity to review [his Facilities Lease 
and that each Party was responsible for [he drafting thereof. 

Section 34. Time of the Essence. Time is of the essence of each and every provision of this 
Facilities Lease. 

Section 35. No Waiver. The waiver by the Corporation of any agreement, condition, or 
provision contained in this Facilities Lease will not be deemed to be a waiver of any subsequent breach of 
the same or any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
custom or practice that may grow up between the parties in the administration of the terms of this 
Facilities Lease be construed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in shirt accordance with the terms of this Facilities Lease. The subsequent 
acceptance of Rental by the Corporation will not be deemed to be a waiver of any preceding breach by the 
Board of any agreement, condition, or provision of this Facilities Lease, other than the failure of the 
Board to pay the particular Rental so accepted, regardless of the Corporation's knowledge of such 
preceding breach at the time of acceptance of such Rental. 

Section 36. Survival. To the extent permitted by law and to the extent such will not constitute 
the incurtence of deb[ by the Board, all of the Corporation's remedies and rights of recovery under 
Sections 19 and 20 of this Facilities Lease shall survive the Term and/or the purchase of the Facilities by 
the Board under the Option. 

Section 37. Counterparts. This Facilities Lease may be executed in any number of 
counterparts, each of which shall be an original, but all of which shall together constitute one and the 
same instrument. 

R 12?R? I'1.5; 38 SLU —Facilities Lease 

Section 38. Estoppel Certificates. A[ any time and from time to time but within ten (10) days 
after prior written request by the Corporation, the Boazd will execute, acknowledge, and deliver to [he 
Corporation, promptly upon request but only to the extent accurate, a certificate certifying (i) that this 
Facilities Lease is unmodified and in full force and effect or, if there have been modifications, thatthis 
Facilities Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Renal and other sums payable under this Facilities Lease have 
been paid; (iii) that no Notice of any default has been delivered to the Corporation which default has not 
been cured, except as to defaults specified in said certificate; (iv) that there is no Event of Default under 
this Facilities Lease or an event which, with Notice or the passage of time, or both, would result in an 
Event of Default under this Facilities Lease, except for defaults specified in said certificate; and (v) such 
other matters as may be reasonably requested by the Corporation. Any such certificate may be relied upon 
by any prospective purchaser or existing or prospective mortgagee of the Facilities or the Stadiwn 
Expansion or any part thereof. The Boazd's failure to notify the Corporation of any inaccuracies in the 
proposed certificate within [he specified time period shall be conclusive evidence that the matters set forth 
in the certificate aze accurate and correct. 

Section 39. Waiver of Jury Trial. The Corporation and the Board waive trial by jury in any 
action, proceeding, or counterclaim brought by either of the Parties to this Facilities Lease against the 
other on any matters whatsoever azising out of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Boazd, [he Boazd's use or cecupancy of the Facilities or the 
Stadium Expansioq or any other Claims, and any emergency statutory or any other statutory remedy. 

Secrion 40. Written Amendment Required. No amendment, alteration, modification of, or 
addition to the Facilities Lease will be valid or binding unless expressed in writing and signed by the 
Corporation and the Boazd and consented to the extent required by Article VIII of the Agreement. 

Section 41. Entire Agreement. This Facilities Lease, the exhibits and addenda, if any, contain 
the entire agreement between the Corporation and the Boazd. No promises or representations, except as 
contained in this Facilities Lease, have been made to the Boazd respecting the condition or the manner of 
operating the Facilities. 

Section 42. Siens. The Boazd may attach any sign on any part of the Facilities or the Stadium 
Expansion, or in the halls, lobbies, windows, or elevator banks of the Facilities or the Stadium Expansion, 
without the Co[poration approval. The Board may name the Facilities or the Stadium Expansion and 
change [he name, number, or designation of the Facilities or [he Stadium Expansion, without [he 
Corporation's prior consent. 

Section 43. Litigation Expenses. The Board will pay the Corporation as Additional Rental all 
reasonable Litigation Expenses and all other reasonable expenses which may be incurred by the 
Corporation in enforcing any of the obligations of the Board under this Facilities Lease, in exercising its 
rights to recover against the Boazd for loss or damage sustained in accordance with the provisions of this 
Facilities Lease, or in any litigation or negotiation in which the Corporation shall, without its fault, 
become involved through or because of this Facilities Lease. 

Section 44. Brokers. The Corporation and the Board respectively represent and warrant to 
each other that neither of them has consulted or negotiated with any broker or finder with regard to the 
Facilities or the Stadium Expansion. 

Section 45. No Easements for Air or LiehL Any diminution or shutting off of light, air, or 
view by any structure that may be erected on any of [he lands constituting the Facilities or the Stadiwn 
Expansion, or on lands adjacent [o the Facilities or the Stadium Expansion, will in no way affect this 
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Facilities Lease or impose any liability on [he Corporation. This Facilities Lease does not grant any rights 
to light, view and/or air over [he Facilities or the Stadium Expansion whatsoever. 

Section 46. Binding; Effect. The covenants, conditions, and agreements contained in this 
Facilities Lease will bind and inure to the benefit of the Corporation and the Boazd and their respective 
permitted successors and assigns. The Bond Insurer and the Surety Provider shall be third party 
beneficiaries of this Facilities Lease. 

Section 47. Rules of Interpretation. The following rules shall apply to the consRvction of this 
Facilities Lease unless the context requires otherwise: (a) the singulaz includes the plural and the plural 
includes [he singular, (b) words importing any gender include [he other genders; (c) references to statutes 
are [o be construed as including all statutory provisions consolidating, amending or replacing the statute 
to which reference is made and all regulations promulgated pursuant to such statutes; (d) references to 
"writing" include printing, photocopy, typing, lithography and other means of reproducing words in a 
tangible visible forth; (e) the words "including" "includes" and "include" shall be deemed to be followed 
by words "without limi[a[iod'; (fl references to [he introductory para}gaph, preliminary statements, 
articles, sections (or subdivision of sections), exhibits, appendices, annexes or schedules aze to those of 
this Facilities Lease unless otherwise indicated; (g) references to agreements and other contractual 
instruments shall be deemed to include all subsequent amendments and other modifications to such 
instruments; (h) references to Persons include their respective successors and assigns to the extent 
successors or assigns are permitted or not prohibited by the terms of this Facilities Lease; (i) any 
accounting term not otherwise defined has the meaning assigned to it in accordance with generally 
accepted accounting principles; (j) "or" is not exclusive; (k) provisions apply to successive events and 
transactions; (1) references to documents or agreements which have been terminated or released or which 
have expired shall be of no force and effect after such termination, release, or expiration; (m) references 
to mail shall be deemed to refer to first-class mail, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be [o Hammond, Louisiana time; (o) references to specific 
persons, positions, or officers shall include those who or which succeed to or perform their respective 
functions, duties, or responsibilities; and (p) the terms "herein", "hereunder" "hereby" "hereof," and any 
similar terms refer to this Facilities Lease as a whole and not to any particulaz articles, section or 
subdivision hereof. 

Section 48. Relationship of Parties. The relationship of the Parties shall be one of lessor and 
lessee only, and shall not be considered a partnership, joint venture, license arrangement or 
unincorporated association. The Corporation is not conholled by the Boazd or under the control of any 
Person also in control of the Board. 

Section 49. Law Between the Parties. This Facilities Lease shall constitute the law between 
the Parties, and if any provision of this Facilities Lease is in conflict with [he provisions of "Title IX - Of 
Lease" of the Louisiana Civil Code, Articles 2669 through 2777, inclusive, the provisions of this 
Facilities Lease shall control. 

Section 50. Prior Facilities Lease Amended and Restated.The Corporation and the Board, by 
execution and delivery of this Facilities Lease, intend to amend and restate in its entirety the Prior 
Facilities Lease. Whenever the term "Facilities Lease" is used in the Bond Documents, it is intended to 
mean this Facilities Lease, as the same may be supplemented and amended by supplemental facilities 
leases. Neither the Corporation nor the Board intend this Facilities Lease to be conshued as a novation of 
the Obligations (as defined in the Mortgage) or any of the other Bond Documents. 

Section 51. Notices. All notices, filings and other corrununications ("Nnlice") shall be in 
writing and shall be sufficiently given and served upon [he other paz[ies if delivered by hand directly to 
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the persons at the addresses se[ forth below, or shall be sent by first class mail, postage prepaid, addressed 
as follows: 

The Corporation: 

University Facilities, Inc. 
SLU Box 10709 
Hanvnond, Louisiana 70402 
Attention: Executive Director 

With copies at the same time to: 

Jones Fussell, LLP 
Northlake Corporate Pazk, Suite 203 
1001 Service Road East, Hwy. 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen 

The Boazd: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

With copies at the same time to: 

Southeas[em Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Haznmond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Amciliary Services 

Series 2007 Bond Insurer: 
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MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance 
Re: Policy Nos: 492820 and 492830 
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Series 2017 Bond Insurer and Series 2019 Bond Insurer: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director —Surveillance 
Re: Policy No. 218242-N (2017) and Policy No. [~ (2019) 

Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 
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IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option [o Purchase on behalf of the Boazd of Supervisors for the University of 
Louisiana System as of the _day of February, 2019. 

WITNESSES: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, President 
Southeastern Louisiana University 
Board Representative 

NOTARY PUBLIC 
Print Name: 
La. Baz or Notary ID Number: 

Lifetime Commission 

IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of University Facilities, Inc. on the day of 
February, 2019. 

WITNESSES: 
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UNNERSI"TY FACILITIES, INC. 

By: 

NOTARY PUBLIC 
Print Name: 
La. Bar or Notary ID Number: 

Lifetime Commission 

Sip~aWre Page 

Marcus Naquin, Chairman 



EXHIBIT A 

TO THE FACILITIES LEASE 

DESCRIPTION OF THE FACILITIES 

SERIES 2004 FACILITIES 

Phase One 

Phase One of [he housing development was comprised of two primary elements: 

Huardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurted in Spring 2004) 

(b) Hammond Hatl (occurred in Spring 2004) 

(c) Carter Harris Hall (occurted in Spring 2004) 

2. Construction of a new residence hall ("Residence Ha!! P') which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

(~ The project included: (1) removal of existing builbin furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision ofmodem 

~..1 amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
~ exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hatl was comprised of four wood-frazne buildings with partial brick and hazdi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom /one-bathroom and one-
bedroom /one-bathroom suites configured for private and shazed occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units aze designed for shazed 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of 

Consnvc[ion of a new residence hall ("Residence Hal!!l') which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Huardous materials abatement and demolition of Lee Hall. 
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Construction of Residence Hall II (184.530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There aze three hundred ninety-five (395) units of housing configured in two-bedroom / one-
bathroom and one-bedroom /one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred nineTy-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 

private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities aze provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office /meeting space for the property management. Residence Hall 
li was completed in August, 2005. 

Phase T7vee 

Phase Thee of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

Hazardous [naterial abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Constntc[ion of a new residence hall ("Residence Ha/!!/P') to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall I[I (56.640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of hvo-bedroom /one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds. 
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buiidings. ►n each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of. 

Intermodal Parkine Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs. It contains four pazking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of. 
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Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and dub seating, open viewing decks, as well as circulation and reshoom 
spaces. 1[ consists of two levels containing approximately 9,323 square feet (plus 3,881 squaze fee[ at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Aparhnents (85.062 square feed 

The Oaks aparhnents are comprised of six wood-frame buildings with partial brick.and hazdi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom /two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There aze twelve (12) units of 
housing configured in two-bedroom /one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (3l2) private bedrooms. 
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Villaee OrFaniza[ional Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hazdi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds. 

('~ Five (5) of the buildings have aparlor/dining azea, and one (1) of the buildings has a community 
~, area. Five (5) of the living communities have a full kitchen and five (5) have a wamting kitchen. The 
N residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
~ meeting room provided. 

THE SERIES 2017 FACILITIES 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished a[ the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 27S beds. Thus, the 
complete project will result in a total of 169,776 squaze feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square fee[; [he private double semi-suite (l18 units / 236 beds) will be 400 squue 
feet; the private single rooms (8 units / S beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features wilt enhance the open spaces azound and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedesfian 
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lipht poles wiit be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space. 

Service access to the two buildings will be provided from [he new parking area located to the 
west of the buildings. Enctosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive tapes in the pazking area. A dedicated service access lane will 
be provided for retail deliveries to [he north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Pazking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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EXHIBIT B 

MEMORANDUM OF AGREEMENT TO LEASE 
W[TH OPTION TO PURCHASE 

STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 
KNOW ALL MEN BY THESE PRESENTS: 

MEMORANDUM OF LEASE 

This Memorandum of Lease ([his "Memorandum") is entered into by and between University 
Facilities, lnc. ("Lessor") and the Boazd of Supervisors for the University of Louisiana System 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Agreement to Lease with 
Option to Pwchase dated as of February 1, 2019 (the "Lease"), which amends and restates in its entirety 
that certain Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and 
amended by a First Amendment ro Agreement to Lease with Option to Purchase dated as of Mazch 1, 
2007, as further supplemented and amended by a Second Amendment to Agreement to Lease with Option 
to Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented 
and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 
2017, each by and behveen the Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did 
lease from Lessor, the immovable property more particulazly described on E~chibi[ A attached hereto and 
incorporated herein (the "Land") and the facilities which are and will be located on the Land as more 
particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
[hat third parties may have notice of the parties' rights under [he Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February 1, 2019 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessee has the right under the Lease to purchase the improvements constructed by Lessor 
on [he Land at any time during the term of the Lease in accordance with the provisions thereof. 
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3. Additional information concerning the provisions of the Lease can be obtained fi~om the 
parties at the following addresses: 

Lessor: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

Lessee: Boazd of Supervisors for [he University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the teRns and provisions of the Lease and is not intended 
and shall not be conshued to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 
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THUS DONE AND PASSED on the day of February 1, 2019, in Hammond, Louisiana, in 
the presence of [he undersigned, both competent witnesses, who herewith sign their names with Marcus S'IA7Ts OF LOUISIANA 
Naquin, Chairman of University Facilities, Inc., and me, Notary. 

PARIST~ OF TANGIPAIIOA 

WITNESSES: 

UNIVERSITY FACILITIES, INC. 

Print Name: 

Print Name: Marcus Naquin, Chairman 

NOTARY PUBLIC 
Print Name: 
La. Bar Number of Notary ID: 

Lifetime Commission 

n 
THUS DONE AND PASSED on [he day of February 1, 2019, in Hammond, Louisiana, in 

N the presence of the undersipned, both competent witnesses, who herewith sign their names with John L. 
~ Crain, President of Southeastern Louisiana University and Authorized Board Representative, and me, 

Notary. 

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

Print Name: 

By: 
Print Name: John L. Crain, President 

Southeastern Louisiana University and 
Authorized Boazd Representative 

NOTARY PUBLIC 
Print Name: 
La. Bar Number of Notary [D: 

Lifetime Commission 

AC'P OF LEASEHOLD MOR"1'GAGE, 
ASSIGNMEIQT OF LEASES AND SECURITY AGRF?EMLNT 

On this 7`" day of June, 2017 before the undersigned Notary Public, in anA for the State of'l,ouisiana, 

and in the presence of the undersigned competent witnesses, personally came and appeared: 

UNIVERSITY FACILITIES, TNC., a7.ouisiananon-profit corporation, herein represented by 

its undersigned duly authorized officer (the "Mortgagor") 

TAXPAYER IDENTIFICATION NUMBER: 72-1417328 

MAILING ADDRESS: University Facilities, Inc. 
SLU Box10709 
Hammond, Louisiana 70402 

who declazed as follows: 

ARTICLE 1 
DEFINITIONS 

Section 1.1 Definitions. All terms defined in Uus Mortgage shall have the meaning so given 

wherever used herein. Svch meanings. shall be equally applicable to boUi the singular and plural forms of the 

terms defined. Capitalized terms not otherwise defined herein shall have the meanings given to such terms in 

the Indenwre. The following terms shall have the meanings indicated: 

"Accounts" shall mean all "accounts" has defined in the Commercial Laws) now owned or hereafter 

acquired by the Mortgagor that relate to the Facilities or the Property, and shall also mean and include atl 

accounts receivable,. notes, notes receivable, insWments, drafts, acceptances, book deUts vid similar 

documents and other moneys, obligations or indebtedness owing or to became owing to the MoRgagor arising 

from the sale, lease or exchange of goods or ofher property by the Mortgagor and constituting part of and 

relating to the Facilities or the Property or derived in any other manner by Mortgagor from its ownership of Uie 

Facilities or the Property or any part thereof and the operation of the Facilities or the Property or any pazt 

thereof or the performance of services by the Mortgagor or under any contracts for any of [he foregoing 

(whether or not yet earned by performance on the part of the MoRgagor), in each case whether now in 

existence or hereafter raising or acquired, and. in alt cases relating to the Facilities or the Property. 

`Additional Bonds" shall mean bonds, if any, issued in one or more series on a parity with the Bonds 

pursuant to the terms of the Indenture, 

"Advances" shall mean amounts paid on behalf by MoRgagor by Mortgagee pursuant to the terms of 

this Mortgage. 
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"Authority" shall mean the Louisiana Local Government Bnvironmental Facilities and Community 

Development Authority, a political subdivision of the.Stale ofLouisiaua, created by the provisions ofCl~apter 

10-D of Title 33 of Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 33:4548.16, 

inclusive), or any agency, board, body, commission, department or officer succeedingto the principal functions 

thereof or to whom the powers centered upon the Authority by said provisions shall be given by law. 

"Board" shall mean the Board of Supervisors for the University of Louisiana System, or itc legal 

successor as the management board of the University, acting on behalf of the University. 

"bond Insurer" shall mean, collectively, Use Series 2004 IIond Insurer and the Series 2017 Bond 

Insurer. 

"Bonds" shall mean, collectively, means the Series 20048 ~3Qads, the Series 2013 Bonds, the Saeies 

2017 Bonds, and any Additional Bonds. 

"Charges" shall mean all federal, state, pazish, city; municipal, nr other Takes, levies, assessments, or 

charges that, ifnot paid wlaeu due, may result in a Lien of any Governmental Authority against the Mortgaged 

Property. 

"Collateral" shall have the meaning set forth in Section 3.3 of this Mortgage. 

"Commercial Laws" shall mean the Louisiana Commercial Laws (Chapter 9 of Title 10 of the 

Louisiana Revised Statutes), as amended. 

"Corporation" shall mean University Facilities, Inc., anon-proYit corporation organized and existing 

under the laws ofthe State for the benefit ofthe University, and also includes every successor corporation and 

transferee of the Corporation until payment or provision for the payment of all of the Bonds. 

"Default Rate" shall mean 10°/ per annum. 

"Environmental Requirements" shall mean all State, federal, local, municipai, pazish, and regional 

Environmental Requirements, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, 

authorizations, concessions, investigation results and.. guidance documents; all legislative, judicial, and 

administrative environmental judgments, decrees, orders, rules, rulings, and regulations; and a[1 ageements 

and other restrictions and requiremen4s relating to environmental matters, whether in effect on, prior to or after 

tl~e Commencement Date, of any Governmental Authority, including, without limitation, federal, state, and 

local authorities, relating to the regulation or protection of human health and safety, natural resources, 

conservation, the environment,. or the storage, treatment, disposal, processing, release, discharge, emission, use, 

remediation, transportation,. I~vtdling, or other management of industrial, gaseous, liquid or solid waste, 

hazardous waste, hazardous or toxic substances or chemicals, pollutants, petroleum, petrolewn wastes, 

petroleum-based mlterials, asbestos, radioactive materials, polychlorinated biphenyls,pesticides, biohazards or 

otller materials that aze potcntialty harmful to humans or the environment or the release of which could trigger 

any reporting or remediation obligations and including without limitation the following Environmental. 

Requirements: The Clean Air Act (42 U.S.CA. §7401); tl~e Federal Water Pollution Canhol Act (33 U.S:C. 

§ 1251. );the Resource Conservation and Recovery Act of 1976, (42 U.S.C. §fi901); CERCLA, as amended by 

the Superfund Amendments and Reauthorization Act of 198fi (Pub.L. 99-499, ]06 Stat. 1613); the Toxic 

Substances Confro] Act (I 5 U.S.C. §2601); Uie Cican Water Act (33 U.S.C. § 1251);. the Safe Drinking. Water 

Act (42 U.S.C. §3007); the Occupational Safety and Health Act (29 U.S.C. §651); the Federal Insecticide, 

Fungicide, and Rodenticide Act (7IJ.S.C. §136); the LouisianaEnviconmental Quality Act (L,a. RS.30:2001); 
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and the Louisiana Air Quality Regulations (La. C. 33:III.2595) including any ~unendments or extensions 

thereof and any rules, regulations, standazds or guideln~es issued pursuant to or promulgated under any ofthc 

foregoing. 

"~quipmenP'shall mean all "equipmenF' (as defined in the Commercial Laws) now owned or hereafter 

acquired by t}te Mortgagor, wherever located, but only that equipment used in connection with the operation 

and maintenance of the Facilities or the Property, together with all additions, accessories, parts, attachments, 

improvements, special tools and accessions now and hereafter affixed theretu or used in connection therewith, 

and all replacements thereof and substiNtions therefor: 

"Event ofDefaulP' has the meaning given such term in Section 6.1. 

"Facilities" means the student housing and related facilities described in Exhibit A to the Fourth 

Supplemental Facilities Lease, as the same may lye amended and supplemented in accordance with the 

provisionsbf the Second Supplemental Loan Agreement. 

"Facilities Lease" means, collectively, the Original Facilities Lease, as supplemented and amended by 

tha FirstAmended,Eacililies Lease, as further supplemented and amended by the Second Amended Facilities 

Lease, as further supplemented and ssmended by the 1't~ird Supplemental Facilities Lease, and as further 

supplemented and amended by the Fowth Snpp}emental Facilities Lease. 

"First Amended Facilities Lease" means that certain First Amendment to Agreement to Lease with 

Option to Ptirchase dated as ofMazch 1, 2007 by and between the Board and the Corporation, including any 

amendments. and supplements thereto as permitted thereunder. 

"First Ameruled Ground Lease" meansthat certain First Amendment to Ground and Buildings Lease 

Agreement dated as of March 1, 2007 by and between the Boazd and the Corporation, including any 

amendments and supplements thereto as permitted thereunder. 

"First Supplementallndenture" meonsthe First Supplemental Trust Indenhve dated as ofNovember 

1, 2013 by and between the Authority and the Trustee, including any amendments and supplements thereto as 

permitted thereunder. 

"First Supplemental Loan AgreemenP'the First Supplemental Loan acid Assignment Agreement dated 

as of November 1, 2013 between the Authority and the Corporation, including any amendments and 

supplements thereto as permitted thereunder. 

"Fixtures" shall mean all fixtures as that term is defined in the Commercial Laws; all machinery, 

apparatus, and equipment presently located upon or within the Facilities or the Property, or which become a 

component part of the Facilities or the Proyerty, or now or hereafter attached to, or instzlfed in or used in 

connection with the Facilities or the Property including, but not limited to any and all partitions, plumbing, 

electrical; mechanical, heating, ventilating and air conditioning systems and/or equipment, and all equipment, 

movable property and personal property placed on or in the Facilities or the Property, and which become a 

component part of the Facilities or the Property under applicable Laws, and which are located on and used in 

connection with the operation of the Facilities or the Property. 

"Fourth.Supplemee~tal Facilities Leare"shall mean the Fourth Supplemental Agreement to Lease wills 

Option to Purchase dated as of June 1, 2017 by and between the Corporation and the I3oatd, including any 

amendments and supplements thereto as permitted thereunder. 
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"Fourth .Supplemental Ground Lease" shall mean the Fourth Supplemental Ground and Buildings 

Lease Agreement dated as of Tune 1, 20] 7 by and between the Board and the Corporation, including any 

amendments and supplements thereto ns permitted thereunder. 

"General Intangibles" shall mein those certain "general intangibles" (as defined in the Commercial 

Laws) now owne~3 or hereafter lcquired by [he Mortgagor relating to the Facilities or the Property, including, 

without limitation: (i) all conhactual rights and obligations or indebtedness owing ro the MoRgagor (other than 

Accounts) arising from its ownership, use, or operation of the Facilities; (ii) all things in action, rights 

represented by jud~nents, claims arising out of tort and other clanns relating to the Collateral (including the 

right to assert and otherwise be the proper party of interest to commence and prosecute actions); (ii~~ alt rights 

or claims in respect of refiiuds for taxes paid with respect to its ownership, use and operation of the Facilities 

or the Property. 

"Governmental Authority" shall mean. any federal, State, parish, regional, or local government, 

political subdivision, any governmental agency, departrnent, authority, instrumentality, bareau, commission, 

hoard, official, or officer, any court, judge, examiner, or hearing officer, any legislative, judicial, executive, 

administrative, or regulatory body or wmmittee or ot~icial thereof orprivate accrediting body.. 

"Ground Lease" means, collectively, the Original Ground Lease, as supplemented and amended by the 

First Amended Ground Lease, as further supplemented and amended by the Second Amended Ground Lease, 

as further supplemented and amended by the Third Supplemental Ground Lease, and as further supplemented 

and amended by the Fourth Supplemental Ground Lease. 

"Hazardous Substance" shall mean any substance or material that is described as a toxic or hazardous 

substance, waste or material or a pollutant or contaminant or infecfious waste; or words of similaz import, in 

any case of the Environmental Requirements, and includes, without limitation, asbestos, petroleum, or 

petroleum products (including crude oil or any fraction Uiereof, natural gas, natural gas liquids, liquefied 

natural gas, or synthetic gas usable for fuel, or any mixnuethereo~, polychlorinatedbiphenyls,pesticides, urea 

formaldehyde, radon gas, radioactive matter, a~~d medical waste az~d any other substance or waste that is 

poientiatly hazmful to lmman I~ealth, nazural resources, or the environment or the presence of which in the 

environment could trier a remediation obligation or other liability under Environmental Requirements or any 

constituent of the foregoing. 

"/ndenture" means, collectively, the Original Indenture, as supplemented and amended by the First 

Supplemental Indenture, and as further supplemented and amended by the Second Supplemental Indenture, 

"Irrventory"shall mean that certain "inventory" (as defined in the Commercial Laws) now owned or 

hereafter acquired by the Mortgagor, wherever located, relating solely to its ownership, use and operation of 

the Facilities or the Property, including all raw materials and work in process tHerefor, £nishedgoods thereof, 

and materials used or consumed in the manufacture or production thereat, all goods in which the Mortgagor 

has an interest, mid al] goods which are returned to or repossessed by the Grantor, and all accessions thereto, 

products thereof and documents therefor. 

"Laws"shall mean all applicable constitutions, treaties,statutes, laws, ordinane;es, regulations, orders, 

writs, injunctions, or decrees of the United States or of any state, commonwealth, nation, territory, possession, 

county, parish, municipality, or Governmental Authority. 

"I.cases" shall have the meaning set forth in Section3.2 of this Mortgage. 
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"Lien" shall mean any lien, privilege, pledge, assignment, hypothecation, conditional sale agreement, 

title retention agreement, financing lien, lessor or lessee's interest under any lease, subordination ofany claim 

'. or right, security interest, mortgage, orother encumbrance, whether arising by mortgage, pledge agreement, or 

under Iaws. 

"Loan Agreement" shall mean the Loan and Assignment Agreement dated as of August 1, 2004, as 

supplemented and amended bya First Supplemental Loan and Assignment Agreement dated as ofNovem6er 

1, 2013, as further supplemepted and amended by a Second Supplemental Loan and Assignment Agreement 

dated as of June 1, 2017; each between the Mortgagor and the Authority, including a~iy amendments and 

supplements thereof and thereto as permitted thereunder. 

"Loan Documents" collectively shall mean the Second Supplemental Indenture, the Second 

Supplemental Agreemeq ;. this Mortgage, and all instruments and docamenks executed in connection with this 

transaction aztdthe issuance ofthe Series 2017Bonds, whether now existing or hereafter arising, including all 

amendments, extensions and renewals of the foregoing documenu. 

"Loss Proceeds" sbaU mean proceeds attributable to the sale, insurance loss, condemnation, or other 

taking of all or airy part of the Mortgaged Property, and any contract, tort, or other damage awards in 

connection with, relating to, or arising out of all or any part of the Mortgaged Property in connection with the 

sale, insurance loss, condemnation or other taCcing thereof (including, without limitation, any sums that maybe 

awazded or become payable to the Mortgagor for damages caused by public works or constructions on or neaz 

the Mortgaged Property). 

"Lasses" has the meaning given such term in Section 5.9(5) of this Mortgage. 

"Mortgage" shall mean this Act of Leasehold Mortgage, Aas gnmcnt of Leases and Security 

Agreement dated June Z, 2017, as the same maybe supplemented and amended from time to time. 

"Mortgaged Property" has the meaning given such term in Section 3.1. 

`Mortgagee" shall mean Regions Bank, as Trustee under the Indenture, and irs successors and assigns. 

"Mortgagor" shall mean the Corporation, and its successors and assigns. 

"Obligations" bas the meaning assigned such term in Section 2. 

"Original Facilities Lease" means that certain Agreement to Lease with Option to Purchase dated as of 

August 1, 2004 by and between the Board and the Corporation, including any amendmenu and supplements 

thereto as permitted thereunder. 

"Original Ground Lease" means that certain Ground and Buildings Lease Agreement dated as of 

August 1,.2004 by and between Ute Board az~d the Corporation, including any amendments and supplements 

thereto as permitted thereunder. 

"Original Indenture" means that certain Tsust indenture dated as of August 1, 2004 between the 

Authority and the Prior Trustee pursuant to which the Series 2004 t3onds were issued, including any 

amendments xnd supplements thereto as permitted thereunder. 
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"Original l oon AgreemenP' means that certain Loan and Assignment Agreement dated as ofAugust 1, 
2004 between the Authority and the Corporation, including any amendments and supplements thereto as 
permitted [hereunder. 

"Permitted Encum6runces" shall mean, as of any particular time, (a) liens for taxes and special 
assessments that are not then delinquent or liens that may remain unpaid while subjectto contest in accordance 
with the provisions of this Mortgage and the Agreement; (b) the Ground Lease, the Facilities Lease and this 
Mortgage; (c) any mortgage, pledge, assigmnent or lien asainst or affecting the Facilities or any revenues 
derived Yherefrom gra~rted by the Corporation in connection with azry financing ofAdditionel Facilities (as 
defined in the FAcilities Lease) owned or leased by the Corporation ac permitted under the Facilities Lease; and 
(d) any exceptions to title contained in Schedule B to tYie title insurance policies issued to Mortgagee in 
connection with the execution of the I..oan Documents. 

"Person" shall mean any individual, partnership, corporation (including a business uvst), joint stock 
company, limited liability company, trust, unincorporated association, joint venture, oK otAer entity, or a 
government or any political subdivision or Governmental.Authority. 

"Proceeds" shall mean all cash and non-cash proceeds of, and alI other products, pro&ts, rentals, 
issues, returns, income, royalties, revenues or receipts, in whatever form, azising from the collection, sale, 
lease, exchange, assignment, licensing or other disposition of, or realisation upon, Collateral or derived in any 
oU~er manner by Mortgagor from iu ownership of the Project or any part thereof and the operation of the 
Project or any par[ thereof, including, without (imitation, all claims o£the Mortgagor against third parties for 
loss of, damage to or destruction of, or for proceeds payable under, or unearned premiums with respect to, 
policies of insurance in respect of, any Collateral, including, without limitation, any such policies insuring 
against loss of revenues by reason of inteauption of the operation of the Facilities, and any amounts payable 
due to any condemnatian, requisition or other taking, exercise of eminent domain or transfer with respect to 
airy Collateral or any part thereof, and atl amounts collected under payment and performance bonds, if any, 
maintained with respect to the Project, and any and all additional: revenues,, income, receipts and other 
payments (including, without limitation, grants, donations, gifts and appropriations received from any private 
or public source) that hereafter are received by the Mortgagor for or relazin~ to the Project or that herea&er may 
be assigned by the Mortgagor pursuant to this Mortgage, and including proceeds of atl such proceeds, in each 
case whether now existing or hereafter arising and all rights of Mortgagor to terminate, amend, supplement, 
modify or waive performance under any agreement, and to perform thereunder and to compel performanceand 
otherwise exercise ap remedies thereunder. 

"Property" shall mean the immovable property described on Exhibit attached hereto. 

"Rentals" shall have the meaning set forth in Section 3.2 of this Mortgage: 

"Second Amended Facilities Lease" means thak certain Second Amendment to Agreement to Lease 
with Option to Purchase dated as oPJune 12, 2012 by and between the Board and the Corporation, including 
any amendments and supplements thereto ati permitted thereunder. 

"Second ~Imended Ground Izase" means that certain Second Amendment to Ground and Buildings 
Lease A~•eement dated as of June 12, 2012 by and between the. Board and the Corporation, including any 
amendments and supplements thereto as permitted thereunder. 
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'`Second Supplemenlallndenlure"rneans flee Second Supplemental Trust Indenture dated as of June ], 
2017 between the Authority and the Trustee, including any amendments and supplements thereto as permittui 

thereunder. 

"Second Supplemental Loan ~lgreemenP' means the Second Supplemental Loan and Assignment 
Agreement dated as of Tune 1, 2017 between the Authority and the Corporation, including az~y amendments 
and supplements thereto as permitted thereunder. 

"Security Interests" shall mean the mortgage lien, collateral assi~mcnt and security interests in the 
Collateral and Proceeds granted hereunder securing the Obligations. 

"Series 2004 Bond Insurer" means MBIA Insurance Corporation, as insurer for the Series 2004 

Bonds, and any successor thereto. 

"Series 2004 Bonds" means the $1.5,000,000 Louisiana Loca! Government Environmental Facilities 

and Community Development Authority Kevenue Bonds (Southeastern Louisiana University Student 
Housing/(Jniversity Facilities, Inc, Project) Series 2004B. 

"Series 2013 BoncLs"means the $40,910,000 Louisiana Local Government F,nv'vonmental Facilities 

and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 

StudenYAousing/[Jniversity Facilities, Inc. Project) Series 2013. 

"Series 2017 Bond Insure" shall mean Assured Guaranty Municipal Corp., or any successor thereto or 

assignee thereo f as insurer for the Series 2017 IIonds. 

"Series 2017 Bonds" means the $35,465,000 Louisiana Local Government environmental Facilities 

and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 

Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for those issued 

pwsuant to the Second. Supplemental Lidenture, or in replacement for those issued pursuant to the Second 

Supplemental Indentare, which bonds have been mutilated, destroyed, lost, or stolen. 

"Tau" mean all taxes,. forced contributions, assessments, charges, fees, levies, imposts, duties, 

deductions, withholdings, or other chazges from time to time or at any time imposed by any Laws or any 

Governmental Authority. 

"7'enanrs" shall have the meaning set forth in Section 3.2 of this MoRgage. 

"Trustee" shall mean Regions Bank, as trustee under the Indenture, for the benefit ofthc holders ofthe 

Bonds, and any successor in trust appointed pursuant to the Indenture. 

"University" shall mean Southeastern Louisiana University in Hammond, Louisiana. 

Section 1.2 Num et and Gender of Words. Whenever herein the singular number is used, the 

same shall include the plural where appropriate, and vice versa, and words of any gender shall include each 

other gender where appropriate. 

Section 1.3 Headin s. The captions, headings, and arrangemenLc used in this Mortgage are for 

convenience only and do not in any way afl8et, limit, amplify, or modify the terms acid provisions hereof. All 

references in this Mortgage to Exhibits and Sections refer to the Exhibits and Sections of this Mortgage {as 
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modified, amended, or supplemented from time to time) unless expressly ~3'ovded otktet'wse. All Exhibits 

attached to this Mortgage are a part hereof for all purposes. 

Section L4 AmendmcnYoFDefinedlnstrumec~.Unlessthecontextotherwiserequiresorunless 

otherwise provided herein, references in this Mortgage to a particulaz agreement, instrument; or documenialso 

refer [o and include all renewals, extensions, amendments, modifications, supplemenu, or testatementsofany 

such agreement, instrument, or document; rop videdthatnothingcontainednthisSectionsliallbeconstruedto 

authorize any Person fo execute or enter into any such renewal, extension, amendment, modifcatiou, 

supplement, or restatement. 

ART'1CLE 2 
OI3LiGATIONS SECURF,D 

This Mortgage is given for the purposes of securing the following indebtedness and obligations 

(hereinafter collectively referred to as the "obligations"): 

(i) the punctual payment of the principal of, premium, if any, and interest on the Bonds and 

Additional Bonds hereafter issued under and in accordance with the terms of the Indenture and the payment. 

and performance of any acid all present and furore indebtedness, obligations acid liabilities of the Mortgagor 

and the Authority to the Bond Insurer and the Mortgagee, as Trustee under the'Indenture and the punctual 

payment of all amounts owed by the Mortgagor under the Loan Agreement assigned by the Authority to the 

Trustee pnrsua~it to the Indenture; 

(ii) the punctual payment ofa11ob1igationsincurredbytheMortgagorforthepurposeoffinancing 

any additional student housing owned or leased by the Boud or the Mortgagor as permittedunder Section3(i) 

of the Fourth Supplemental Facilities Lease; and 

(iii) any obligations azising under or in connection with this Mortgage or any other Loan 

Document, including for reimbursement of amounts that may be advanced or expended by the Bond Insurer 

and the Mortgagee (A) to satisfy amounts required to be paid by the Mortgagor under ihisMortgage forclaunv 

and charges, together with interesf thereon to the extent provided, or (B) to maintain. or preserve any of ltre 

Collateral or to create, perfect, continue, or protect any of the Collateral or any Lien thereon, or its priority; 

in each and every case, whether due or not due, direct or indirect, joint and/or several or solidary, absolute or 

contingent, voluntary or iuvoluntary, liyuidafed or un]iquidated, determined or undetermined, now existing or 

hereafter arising, existing, renewed, or res[n~ctured, whether or uotfrom timeYatime decreased orextinguished. 

and later increased, seated or inwrred, whether or not arising a8er the commencement of x proceeding under 

the Federal Bankruptcy Code (including post-petition. interest), and whether or not recovery of any such 

obligation or liability may be burred by a statute of limitations or prescriptive period, or may otherwise be 

unenforceable, and including al] obligations and liabilities of the Mortgagor under any instrument now or 

hereafter evidencing or securing any of the foregoing and all future advances hereunder or pursuant to any 

other document ro the fullest extent permitted by Adicle 32)S of the Louisiana Civil Code. 

Notwithstanding any provisions ofthis Mortgage to the contrary, in any action commenced to enforce 

die obligations of Mortgagor created or azising hereunder, the judgment shall not be enforoeable personally 

against Mortgagor other than against the rights and properties conveyed, mortgaged, assigned and/orpledged 

as security for payment of the Obligations pursuant to this Mortgage, the Second Supplemental Loan 

Agreement, andthe Second Supplemental Indenture, including, without intendingto limitthe generalityofthe 

foregoing, the Property, and all rents, issues, profits, revenues and other income and proceeds derived from the 
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Property, and any such judgment shall not be subject to execution on any other assets of Mortgagor. Tl~e 

holders of this Mortgage agree that the Obligations of Mortgagor created of arising hereunder are in rem 

obligations of Mortgagor. 

ARTICLE 3 
MORTGAGED PROPERTY 

Section 3.:1 Hvoothecation. In order to secure the full tend pttnchial payment and performance of 

the Obligations, Mortgagor does by these presents specially mortgage, assign, affect, pledge, and hypothecate 

unto and in favor of the Mortgagee, to inure to the use and benefit of the Mortgagee, all the following 

described property (collectively, the "Mortgaged Praperry"): 

1. Leasehold of the Pronerh+. Mortgagor's leasehold interest in and [o the Property created under 

the Fourth Supplemental Ground Lease. 

2. Facilities and Imurovemenfs Mortgagor's leasehold interest in and to all the buildings and 

improvements situated on the Property comprising the Facilities and, to the extent the Following are not part of 

the Facilities,. all of Mortgagor's leasehold interest in appurtenances, rights, ways, privileges, servitudes, 

prescriptions and advantages thereunto belonging or in anywise appertaining, including, but without limitation, 

all component parts of the Property, and all component parts of any building or other construction located on 

the Property, now oz herea{ier a pazt of or attached to said Property or used in connection therewith. 

3. Additions. Etc., and Proceeds. This Mortgage, without further action, shall also attach to all (i) 

subsequent additions, substitutions, and replacemenu to and for any or all of the Mortgaged Property, (ii) 

present and. future component parts thereof and accessions thereto, (iii) natural increases, accessions, 

accretions, and issues ofthe Mortgaged Property, (iv) rights of the Mortgagor to receive the Loss Proceeds, azid 

(v) all futuce interests of the Mortgagor in and to the Mortgaged Property to the extent allowed underLouisiana 

Civil Code ARicle 3292. 

Wit}i respect to the Loss Proceeds, this Mortgage is a collateral assignment thereof pursuant to 

Louisiana Revised Statutes 9:338b, et seq., whether such Loss Proceeds or nny of them now exist or arise in 

the future, and the Mortgagor does hereby :irrevocably make, constitute, and appoint the Mortgagee and [he 

Agents ofthe Mortgagee as the we and lawful mandataries and attorneys-in-fact of the Mortgagor to carry out 

and enforce all of the Mortgagor's rights, title, and interest in and to any or all of the Loss Proceeds hereby 

collaterally assigned. The collateral assignment herein made of the Loss Proceeds shall not be conshved as 

imposing upon the Mortgagee any obligations withrespect thereto unless and until the Mortgagee shall become 

the; absolute owner thereof and the Mortgagor shall have been wholly dispossessed thereof. 

The Mortgaged Property is to remain so specially mortgaged, assigned, affected, pledged, and 

hypothecated. unto and in favor of the Mortgagee and subject to the security interests created hereby until the 

full and final payment and performance or discharge of the Obligations, and the MoRgagor is herein and 

hereby bound and obligated not to sell, alienate, deteriorate, or encumber the Mortgaged Property to the 

prejudice of this. MoRgage, and not [o permit or suffer the same to be so sold, alienated, deteriorated, or 

encumbered, except as otherwise may be permitted hereunder. 

Section 3.2 Assignment of Leases and Rentals. To further secure the full and punctual payment 

and performance of all present and future Obligations, up to [he maximum amount outstanding at any time and 

from time to time set forth in Section 3.9 below (the "Mciximum AmounP'), the Mortgagor does hereby transfer, 

assign and pledge unto Mortgagee, and grant a continuing security interest in, all oft6e Mortgagor's right, title 
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and interest in and fo (i) all leases and subleases affecting the Mortgaged Property including, without 
limitation, the Fourth Supplemental Facilities Lease or any past thereof, or any other concession, license or 
right to use fhe Facilities, whether now existing or hereafter wising, together with any and all renewals, 
extensions or modifications thereof (thc "Leases"), and (ii) all revetmes, rentals and other sums due or 
becoming due under the Leases, but excluding refunds and reimbursements due to students in accordance with 
University policy (collectively, the "Rentals"). The rights assigned by this Mortgage include, without 

limitation, all ofthe Mortgagor's right, power, privilege and option to modify, amend or terminate the Leases, 
or waive or releaee the performance or satisfaction of any duty or obligation of any tenant or lessee (each a 
"%'cnunf') under the Leases. 

Section 33 The Security Interests. In order to secure the full and punc4ual payment and 
performance of all present and fi~t~axe Obligations, the Mortgagor hereby grants to the Mortgagee acontinuing 

security interest in and to all right, title and interest of the Mortgagorin, to or under the following property, 
whether now owned or existing or hereafter acquired or arising and regazdless of where located: 

(i) all Accounts and all purchase orders for .goods, services or other property and othei 

documcnes, and all returned, rejected or repossessed goods, the sale or lease of which gave rise to an Account; 

{iii all Inventory; 

(iii) alt Equipment; 

(iv) all General Intangibles; 

(v) other moneys and property of any kind of tYie Mortgagor in the possession or under the control 

of the Mortgagee derived from tUe operation of the Facilities; 

(vi) all rights of We Mortgagor now or hereafter existing in and to all security agreements, 

guaranties, ]eases and other contracts securing or otherwise relating to the Collateral; 

(vii) all ageemenu, including vendor warranties, running to Mortgagor of assigned to Mortgagor, 
[o which Mortgagor may be or become a pazty to relating to the construction or operation of the FacIlities or 
any part tUereof, or relating to themaintenance, Improvement, operation or acquisition oft6e Faciliries or any 
part thereof, or transport of material, equipment and other parts of the Facilities or any part thereof or any other 
lease or sublease agreements or easement agreements relating to the Facilities or any part thereof or any 
ancillary Facilities to which Mortgagor is or becomes a party, and all amendments, supptementc, subsrituGons 
and renewals to any of the foregoing (each an "~lasigned itgreemenP' u~d collecflvely, the Assigned 
~Igreements"); 

(viii) all permits relating to the Facilities, but excluding any permits which by their terms or by 
operation of law prohibit or do not allow assignment or which would become void solely by vixlue oFa sectuity 
interest being granted therein; 

(ix) all other persona{ property and 5xlures of MoRgngor relating to the Facilities, whether now 

owned or existing or hercafler acquired or arising, or in which Mortgagor may have an interest, and 

wheresoever located, whether or not of a type which may be subject to a security interest under the Commercial 
Laws, including without limitatiai all machinery, tools, generators, transformers, pumps, filters, membranes, 

water storage tanks, control equipment, appliances, mechanical and electrical systems, elevators, lighting, 
alarm systems, fire control systems, furnishin{;s, furniture, as-extracted collateral, equipment, service 
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equipment, motor vehicles, building or maintenance equipment, building or maintenance materials, pipes, 

pipelines and pipeline supplies (including valves and fittings), goods and property covered by any warehouse 

receipts or bills of lading or other such documents, spare parts, maps, plans, specifications, architectural, 

engineering, construction or shop drawings, manuals or similar documents, copyrights, trademarks and trade 

names, and any replacements, renewals or substiturions for any of the foregoing or additional tangible or 

intangible personal property hereafter acquired by Mortgagor, 

(x) all goods, investment securities, investment property, contracts (including the Loan 
Documents), commercial tort claims, letters of credit, letter of credit rights, payment intangibles, softwuq 
intellectual properly rights supporting obligations, documents, deposit accounts, chattel paper (including 
tangible and electronic chattel paper) and as-extracted Collateral relating to the Facilities; 

(xi) all books and records (including, without 1unitation, customer lists, credit files, computer 

programs, tapes; disks, punch cods, data processing software, transaction files, master files, printouts and other 

computer materials and records) of the Mortgagor pertaining to any of the foregoing; and 

(xii) all Proceeds and products of al] or any of the Collateral described in clauses (i) through (xi) 

hereof. 

The term "CollateraC' shall mean each and all of the items and property rights described in clauses 

(i)-(xu) above, together with the Mortgaged Property, the Loss Proceeds, the Leases, the Rentals and the items 

and property rights described in Sections 3,1 and 3.2. 

Section 3.4 No Liabiliri. T'he Security Interests aze granted as security only and shall not subject 

the Mortgagee to, or hansfer or in any way affect or modify, any obligation or liability of the MoRgagor with 

respect to any of the Collateral or any h'ansaction in conneclion therewith. 

Section 3.5 Assiened Ap~reements. Each Assigned Agreement shall provide that, or each other 

party to such Assigned Agreement shall agree that, if airy default by Mortgagor under any of the Assigned 

Agreements shall occw and be continuing, theta Mortgagee shall, at its option and after the expiration of the 

applicable cure periodsunder Section S2 ofthe SecondSupplemental Indentwre, be permitted (but shall not be 

obligated), to remedy any such default by giving written notice of such intent to Mortgagor and to the parties to 

the Assi~ed Agreement or Assigned Agreements for which Mortgagee intends to remedy the default. Any 

cue by Mortgagee ofMortgagor's default under any ofthe Assigned Agreements shall not be construed as an 

assumption by Mortgagee or any other Person of any obligations, covenants or agreements of Mortgagor under 

such Assigned Agreement, and neither Mortgagee nor any other Person shall be liable to Mortgagor or any 

other Person as a result of any actions undertaken by Mortgagee in curing or attempting to cure any such 

default. This Mortgage shall not be deemed to release or to affect in any way the obligations of Mortgagor 

under tha Assigned. Agreements. 

Section 3.6 Con ession of Judgment. For purposes of executory process, the Mortgagor does 

hereby acknowledge and CONFESS JUDGMENT iu favor of the Mortgagee for the full amount of the 

Obligations. 

Section 3.7 Attorneys' Fees. In case foreclosure proceedings are instituted to protect the rights of 

the Mortgagee, or to enforce any of the agreements contained in this Mortgage, the Mortgagor herein and 

hereby agrees to pay all. costs of collection, including, but not limited to, dte reasonable fees and expenses of 

the attorneys at law who may be employed for such purposes, incurred in connection with the protection of or 
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realisation of the Mortgaged Property or in connection with any of [he Mortgagee's or Bond Insuxer's 

collection efforts, whether or nn[ suit on file Obligations or any foreclosure proceedings are filed.. 

Section 3.8 Release of Collateral; Morteaeor and Lien Not Released. 'the Mortgagee with the 

consent oP the Mond Insurer may at airy time, and without notice to the Mortgagor, release arty part of the 

Collateral from the effect of this Mortgage, grant an extension or deferment of time for the dischuge of any 

obligation hereunder, permit the substitution and transfer of documents, agreemenu, and instrume~u 

evidencing tl~e Obligations, agree in writing with the Mortgagor or any other Person to modify the terms of 

payment or performance of the Obligations, including, without limitation, to modify the rate of interest, the 

period of amortization, or the amount of the installments payable underthe Obligations, accept or release other 

or additional security for the Obligations, reconvey any part of the Collateral, consent to the granting of any 

easement or servitude affecting the Mortgaged Property, and join ai any extension or suhordinauon agreement, 

in each case without affecting the liability of the Mortgagor hereunder. 

Secfion3.9 Maximum Amount ofIndebtedness.NothingunderthisMorfgageshallbeconstrued 

as limiting the duration of this Mortgage or the purposes for which Mortgagor's Obligations may be requested 

or extended. The maximum amount of Obligations that maybe ouutanding at any time and From time to time 

that this Mortgage secures shall be Thirty-Five Million Four Hundred Sixty-Five Thousand ($35.,465,000) 

Dollars. This Mortgage is and shall remain effective even though the amount oFthe Obligations may be 

reduced to zero, until atl of the amounts, liabilities, and obligations, present and future, comprising the 

Obligations have been incursed and are extinguished and this Mortgxgehas been released bythe Mortgagee as 

provided in Section 7.1 hereof. 

ARTICLE 4 
REPRESENTATIONS AND WARRANTIES OF MORTGAGOR 

The Mortgagor hereby represents, warrants, covenants, promises, stipulates, and agrees as follows 

Section 4.1 Title. The Mortgagor has good and merohantable title in and to the Collateral free and 

cleaz of any and all Liens except the Permitted Encumbrances; the Mortgagor has full. power and. lawful 

authority to grant, release, convey, assign, transfer, mortgage, pledge, hypothecate, and otherwise create the 

Liens on the Collateral as provided herein. The Collateral Mortgaged Property is accurately, completely, 

adequately, and sufficiently described herein and in Exhibit attached hereto as required by Laws for this 

Mortgage to create a Lien on all of the MoRgaged Property. 

Section 4.2 Pirst Priority Moiteaee. This Mortgage constitutes a valid mortgage and, upon proper 

recording hereof, will constitute a valid and perfected first mortgage Lien on the MortgageA Property, and 

security interest in, the Collateral other than the Mortgaged Property, subject only to the Permitted 

Encumbrances, and there aze no defenses or offsets to the Mortgagor's obligations pursuantto this MoRgage or 

the Loon Documenu to which it is a party, including without ]imitation, the applicable obligarions fo pay and 

perform the OUligations. 

Section 43 _I..ocation_oI Offices: 'I'~ix~aver Identification Number. The Mortgagor's chief 

executive office a~~d principal place of business are as set forth in the Mortgagor's appearance clause herein. 

'the Mortgagor's Federal Taxpayer Identification Number is as set forth in the Mortgagor's appeazance clause 

Herein. 
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Section 4.4 Enforcea6iliN. "I1ze execution and delivery of this Mortgage and any of the Loan 

Doctunents to which the Mortgagor is a party wilt result in valid and legally binding obligations of the 

Mortgagor enforceable against it in accordance with the respective terms and provisions hereof and thereof. 

Section 4.5 Peaceable. Possession. The Mortgagor's possession of the Mortgaged Property I~as 

been peaceable and undisturbed and, to the best of the Mortgagor's knowledge, the title [hereto has never been 

disputed or questioned, and the Mortgagor does not know of any facts by reason of which any adverse claim to 

any part of the Mortgaged Property or to any undivided interest therein miglrt be set up or made. 

Section 4.6 Taxes. The Mortgagor has not received any nonce of any federal, state, or local tax 

claims or Liens assessed or filed against the Mortgagor or the Collateral for Taxes that are due and payable, 

unsatisfied of record, or docketed in any court of the state in which the Collateral is located or in any court 

located in the United States. 

Section 4.7 Casualty and Condemnation. The Collateral has not Ueen damaged or destroyed by 

fve or other casualty, and no condemnation or eminent domain proceedings have been commenced and/or are 

pending with respect to the Mortgaged Property, and, to the best of the Mortgagor's knowledge, no such 

condemnat{on or eminent domain proceedings are about to be commenced. 

Secrion 4.8 No Consents or Approvals. No consent or approval of any lmstee or holder of any 

other obligation of the Mortgagor, and no consent, permission, authorization, order, or license of any 

Govemmenta] Authority{other than those U~at have already been obtained and delivered to the Mortgagee and 

those that aze in the process of being. obtained and that will be delivered to Mortgagee upon receipt), is 

necessary in connection with the execution, delivery, and performance of this Mortgage or any of the Loan 

Docamenu to'which the Mortgagor u a party or any transaction contemplated hereby or thereby. 

Secrion 4.9 No Conflicts: There is no provision of any agreement, written or oral, to which the 

Mortgagor u a party or under which the Mortgagor is obligated, and no statute, rule, or regulation, or 

judgment, decree, or order of any Governmental Authority binding on the Mortgagor, that would be 

contravened by the execution and delivery of this Mortgage or any of the Loan Documents to which tl~e 

Mortgagor is a party or by the performance of any provision, condition, covenant, or other term hereof or 

thereof. 

Section 4:10 Accordance With Laws and Regulations. The Mortgaged Property is in compliance 

with all applScable Laws, including, without limitation, Environmental Requirements, all regulations of the 

U.S. Army Corps of Engineers, and with all applicable building, safety, and fire codes, as well as zoning and 

subdivision laws and regulations. All environmental impact statements, subdivision maps, drawings, 

specifications, and reports relating to Use Mortgaged Property have been or will be timely ptepued and filed 

with all Governmental Authorities having jurisdiction over such matters and requiring any such submittal. 

Section 4.1.1 No Hazardous Activities. Except as disclosed in the F..nvironmental Reports, the 

results ofwhich have been provided to the Bond Insurer and the Trustee, (1) none of the Mortgaged Property 

has ever been used for storage, heatrnent, or disposal of any Hazardous Materials, (ii) nn manufacturing, 

landfilimg, or chemical production has ever occurred on any part oP the Mortgaged Property, and (iii) there 

have never been any underground storage tanks located on any par[ of the Mortgaged Property. 

Section 4.12 No Hazardous 1vlaterials. except as disclosed to and acknowledged by the Mortgagee 

in writing,. the Mortgagor represents and wazrants that: 
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(i) During the period of the Mortgagor's leuseholdu~terest in the Mortgaged Property, there has 
been no use, generation, manufacture, storage, treadnent, disposal, release, or t}ueatened release oY any 
Ftaiardous Substances by any } erson on, under, or about any ofthe Mortgaged Property and there has been no 
nsc, gcner~tion, manufacture, storage, treatrneot ur other handling of any Ha`rsudous Substances by any person 
on, under or about any of the Mortgaged Property in violation ofapplicable Environmental Requirements; and 

(ii) "I'he Mortgagor has no knowledge of or reason to believe that there has been (a) any disposal, 
release, or threatened release of any Hazardous Substances orviolation ofEnvironmental Requiremenu by eny 
prior owners or occupants of the Modgaged Property or any other Person or (b) any actual or threatened 
litigation or claims of any kind by any Person relating to such matters. 

Section R.13 F3usiness Locations. All of the Inventory and the Equipment will be located on the. 
Mortgaged Property. 1'he books and records pertaining to Use Collateral will be located at the Mortgaged 
Property. 

Section 4.14 Leases. Tl~e Mortgagor is the sole owner of the entire landlord's interests in the 
Leases; the Mortgagor has not executed any prior assignment of the Fourth Supplemental Ground Lease, the 
Leases, or the Rentals; no Rentals reserved in the Leases or any of them has been assigned or anticipated, and 
no Rentals for any period subsequent to the dote of this Mortgage has been collected in advance of the time 
when the sazne becazne due under the terms of the Leases or any of them; the Mortgagor has not executed or 
granted any modifications to any Lease except as previously disclosed to the Mortgagee; all existing Leases are 
valid and in full force and effect; there exists no defense, counterclaim, or set-offto the payment ofany Rentals 

under any Lease; there aze no defaults or events of default now existing under any of the Leases, and no event 

has occurred which with the passage oftime or the giving ofnotice, or both, would constitute such adefault or 

event of default. 

Section 4.15 Continuine Aceuracv. All of the representations-and warranties contained in this 

Article or elsewhere in this Modgage shall be true through and until the tlate on which all obligations of 

Mortgagor under this Mortgage and the Second. Supplemental Loan Agreement are fully satisfied, and 

Mortgagor shall promptly notify Mortgagee of any event which would render any of said. representations and 

warranties untrue or misleading. 

AR'ITCLE 5 
COV~NANTSOFMORTGAGOR 

So long as the Obligations or any partfliereofremains ouutanding or unpaid, the Mortgagor specially 
covenants, promises, stipulates, and agrees with the Mortgagee as follows: 

Section 5. ] Warrantv.'I'he Mortgagor shall warrant, preserve, and defend the leasehold interest ui 

and to ttie Mortgaged Property, including the Facilities, and its interest in and to the remainder ofthe Collaternl 
and the validity, enforceability, and priority of the Lien ofthis Mortgage against the claims az~d demactds of ail 

Persons whomsoever, at its sole cost and expense. 

Section 5.2 ~ment~ Performance of Covenants. The Mortgagor shall make prompt payment 

when due of all amounts owing hereunder as the same become due, without offset, counterclaim, or defense, 
and shall punctually and properly perform all ofthe Mortgagor's covenants, duties, agreements, and conditions 

(i) under this Mortgage and any Loan Dowment to which the Mortgagor is a party or (ii) imposed upon or 

assumed by 17ie Mortgagor by virtue of the provisions of any deed, conveyance, lease, agreement, statute, or 
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'. ordinm~ce pursuant to which flee MuRgagor or any predecessor in title of the Collateral acquired die Collateral 

or ar~y rights or privileges appurtenant thereto or for the benefit thereof. 

Section 5.3 Payment of Taxes and Utilities. Subject to the right to contest certain matters with 

respect to the Collateral pursuant to Section 5.6 hereof and the Second Supplemental Loan Agreement, the 

Mortgagor shall or shalt cause the Board to pay all Taxes levied or assessed against the Collateral or 1ny part 

thereof prior to the date upon which nny fine, penalty, interest, or cost may be added thereto or imposed by 

Laws for Use nonpayment thereof. The Mortgagor shall deliver to the Mortgagee, promptly after a request 

therefor bythe Mortgagee, receipted bills or canceled checks evidencing the payment of prior Taxes ro the dlte 

upon which any fine, penalty, interest, or cost may be added thereto or imposed by Laws for the nonpayment 

thereof. In the case of any tusessment payable in installments, each installment thereof shall be paid prior to or 

on the date on which such installment becomes due. and payable without imposition of any fine, penalty, 

interest, or cost. The Mortgagor shall not be entitled to any credit on the Obligations, or any other sums that 

may became payable under the terms hereof,. under any Loan Document, or otherwise, by reason of the 

payment of Taxes. The Mortgagor shall or shall cause the Board to pay timely all chazges for clecUicity, power, 

gas, water, and othei utilities used in connection with the Collateral, as and when due. 

Section 5.4 Other Compliance. Subject to the right to contest certain matters with respect fo the 

Collateral pursuant to Section 5,6 hereof, the Mortgagor itself agrees to or agrees to cause the Roard: (1) to 

perform :and comply with or cause the performance and compliance with all covenanu, agreements, and 

restrictions affecting the Collateral and with all Laws, ordinances, acts, rules, regulations, and orders of any 

Governmental Authority exercising any power of regulation or supervisian over the Mortgagor or any part of 

the. Collateral, whether now or hereafter enacted or enforced and whether the same be directed to the 

ownership, lease and operation of the Mortgaged Properly, or the repair, manner of use, or struchira] alteration 

of the Mortgaged Properly or otherwise, (2) to comply with or to cause compliance with the leans of all 

insurance policies covering or applicable to the Collateral, all requirements of the issuer of any such policy, 

and all orders, rules, regulafions, and other requirements of or standards recommended by the National uad 

Regional Pire Proteckion Associarion (or ally other body exercising similaz functions) applicable to or affecting 

the Collateral or any use or condition of the Collateral, and (3) to procure, maintain, and comply or cause the 

procuration, maintenance and compliance ofand with all permits, licenses, approvals, or other authorizations 

required for any use of the Collateral being made and for the proper erection, installation, operation, and 

maintenance of the Mortgaged. Property and any fixture, equipment, machinery, or appliance in or on the 

Mortgaged. Property, or any portion of the foregoing. 

Section 5.5 Yavment ofH~debtedness and Obli¢ations Pertainine to Collateral. Subject to tl~e right 

to contest certain matters with respect to the Collateral pursuant to Section 5.6 hereof, the Mortgagor shall 

cause Rll indebtedness, claims, encumbrances, and liabilities of any kind or character (including, without 

limitation, claims fog Jabot, materials, supplies, and rent) incurred in the operation, maintenance, and 

development of the Collateral to be paid within a reasonable time after same become due and in any event prior 

to the time any lien caused by such nonpayment would arise by law or contract. 

Section 5.6 Contest ofTaxes Indebtedness. and Other Claims. The Mortgagor shall have the right 

to cuntest directly or through the Board, at its own expense, by appropriate legal proceedings conducted in 

good faith and with due. diligence, the amount orvalidity of any Taxes, indebtedness, claims, assessments or 

encumbrances referred to herein (other than this Mortgage or any Login Document securing all or any portion 

of the Obligations), or any of the Laws, ordinances, acts, rules, regulations, orders, licenses, and authorizations 

referred to herein; provided, however, the Collateral is not placed in imminent danger of being seized or 

forfeited or the execution of any lien is stayed. 
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Section 5.7 Insurance Requirements. The Mortgagor agrees to or agrees [o cause the Board to 
inspire continuously the Collateral and each and every part and parcel thereof in such amounu and with policies 
meeting the criteria set forth in the Second Supplemental Indenture and the Second Supplemental Loan 
Agreement. 

Section S.8 Preservation and Maintenance of Collateral Except as otherwise permitted by the 
express terms of the Loan Documents, the Mortgagor: (i) shall not commit waste; (ii) shall not abandon the 
Mortgaged Froper[y; (iii) in the event of any damage, injury, or loss to the Collateral, shall restore or repair 
promptly and in a good and worlm~anlike manner al(or any part ofthe Collateral to the substantial equivalent 
of its condition prior to such dunage, injury, or loss or such other condition as the Mortgagee may approve in 
writing, whether or not insurance proceeds aze available to cover in whole or in part the costs of such 
restoration or repair; (iv) shall keep or cause the Board to keep the Collateral in good condition, repair, and 
working order, ordinary wear and teaz excepted and shall not remove or demolish the Collateral without the 
Mortgagee's prior written consent; (v) shall comply with all applicable Laws, ordinances, regulations, and 
requirements of any Governmental Authority with jurisdiction over the Collateral; (vi) shall not make any 
structural alterations to the Collateral without the Mortgagee's or the Bond Insurer's prior written consent; and. 
(vii) shall give notice in writing to the Mortgagee and the Bond Insurer of and, unless otherwise directed in 
writing by the Mortgagee and the Bond Insurer, appear in and defend any action or proceeding affecting the 
Collateral, the security or priority of this Mortgage, or the rights or powers of Uie Mortgagee. 

Section 5.9 Environmental Hazards 

(~ ]. The Mortgagor shall not: (1) cause or peruut the presence, use, generntion, manufacNre, 
~ . roduction, rocessin installation, release, esca e g p g g p g, p g, ptying, p p g, p ,spills e, see a e, leaks e, dam in Darin em 
W emission, discharge, storage (including above-ground and underground storage tanks for peVoleum or 

~ petroleum products, but excluding small containers of gasoline used for maintenance equipment or similar 

purposes and in compliance with applicable environmental Requirements), treahnent, management, 
d~ansportallon, handling or the like of any Hazardous Substances on, under, in, or about. the Mortgaged 

Property, or in any way affecting the Mortgaged Property, and that are in violation ofapplicable Environmental 
Requirements or could form the basis f'or any present or futwe claim, demand, or action seeking cleanup nfthe 
MoRgaged Property or imposition of liabilities under Environmental Requuetnents, or die Uanspartation ofany 
EIazardous Substances to or from the Mortgaged Property in violation of applicable Environmental 
Requirements; or (2) cause or exacerbate any occurrence or condition ort the Mortgaged Propertythatis ormay 
Ue in violation of any Environmental Requirements or that could otherwise serve as the basis of liabilityunder 

1ny Environmental Requirements. No Hazazdous Substances shall he placed on, in, under or about the 
Mortgaged Property except in strict canpliance with applicable Environmental Requirements. No Harsrdous 
Substances shall be disposed of on, in, under or aboutd~e Mortgaged Property.'I'he Mortgagor shall notcatise 
or permit fhc migration of Hazardous Substances from the Mortgaged Property to any otl~er property ar onSo 
tl~e Mortgaged Froperty from any property or area adjacent to the Mortgaged Property. The Mortgagor shall at 
all times comply with all applicable Environmental Requirements and shall immediately correct any matters 
discussed in alt notices of violations of Environmental Requirements prior to the issuance of any regulazory or 
.judicial order or assessment of airy fines. The Mortgagor shall secure compliance by all lessees and sublessees 
of the Mortgaged Property with its obligations in this Section.. 

2. The Mortgagor itself agrees to, or agrees to cause the Board, as appropriate, to advise the. 

Mortgagee promptly, in writing, of any notice or other communication, written or oral, from the United States 
Environmental Protection Agency, the Louisiana Department of Environmental Quality, or any ¢ther federal, 
state, or local Governmental Authority l~avingjurisdiction over the Mortgagetl Property with respect to any 
alleged violation of any Environmental Requirements or the generation, presence, management, :release, 

escape, spillage, seepage, leakage, dumping, pouring emptying, treabnent, dischazge, emission, handlins, 

storage, tra~~sportation, disposal,. or the like of Hazardous Substances or storage tanks, or any other matter 

regulated under Environmental Regniremenu. 

3. The Mortgagor itself agrees to, or agrees to cause the Board, as appropriate, promptly to notify 

the Mortgagee in writing of (i) any enforcement, cleanup, removal, or other governmental or regulatory action, 

investigation, notice of violation, or any other proceeding instituted against the Mortgagor or [he Mortgaged 

Property and (u) any suit, cause of action, or any other claim made or threatened by any third party against the 

Mortgagor or [1te Mortgaged I'roperfy relating to damage, contribution, cost recovery, compensation, loss, or 

injury resulting from any Hazardous Substances. The provisions of the preceding sentence shall be in addition 

to any and all other obligations and liabilities that the Mortgagor may have to the Mortgagee under applicable 

law. 

4. The Mortgagor itself agrees to, or agrees to cause the Board, as appropriate, to promptly take 

any and all necessary remedial and response actions in response to the presence, storage, use, disposal, 

transportation, or discharge of any Hazardous Materials on, under, above, or about the Mortgaged Property, 

any alleged violation ofEnduonmental Requirements that could lead to liability; provided, however, that the 

Mortgagorghall not take any sucti remedial or response action or enter into any settlement agreement, consent 

decree, or other compromise in respect to any claims, proceedings, lawsuits, or actions completed or threatened 

as a result of any actual or alleged FIa~ardous Substances on, under, atiove, or about the Mortgaged Property, 

or enter into any settlement agreement,. consent decree, or other compromise in respect to any claims, 

proceedings,. lawsuits;. or actions completed or threatened pursuant to any Environmental Requirements, 

without, in each case, obtaining the Mortgagee's prior written consent; provided further, however, that the 

Mortgagee's prior consent shall not to necessary iv the event that the presence of Hazardous Substances on, 

under, above, or about the Mortgaged Property either: (i) poses an immediate tlueat to the health, safety, or 

welfare of any individual or (ii) is o£such a nature that an immediate remedial response is necessary and it is 

not possible to obtain the consentpxiot to undertaking such action. In the event that the Mortgagor undertakes 

remedial action with respect to any fIaTazdous Substances on, under, above, or about the Mortgaged Property 

as set forth in clauses (i) and (ii) above, the Mortgagor shall imroeAiately notify the Mortgagee of any such 

remediallresponse action, andlshall conduct and complete, or cause a sublessee to conduct and complete such 

remediallresponse action in compliance with all applicable Environmental Requirements and in accordance 

with the orders and direcfives of all federal, state, and lceal Governmental Authorities having jurisdiction. 

5. The Mortgagor shall or shall cause the Boazd to indemnify, defe~~d, and hold harmless the 

Mortgagee and the Bond Insurer from and against any and all claims, demanJs, costs, losses, ]iabitities 

(including those based on strict liability), expenses (including reasonable attorneys' fees, whether suit is 

instituted or oat), judgmenU, fines, penalties, Dismounts paid in settlement (collectively, "Losses' incurred by 

the Mortgagee andJor the Bond Insurer in connection with or a5 a result of the presence, storage, use, disposal, 

transpnrta2ion, discharge, oc release or threatened release on, under, from, nbove, or about the Mortgaged 

Property ot'any Hazardous Substances of any violations of any Environmental Requirements azising out of acts 

oromissions ofUie Mortgagor, ~r the Board, or their agents, tenants, occupanu, employees, or contractors. To 

the extent ofsuch indemniTy, Losses indemnified against specifically shall include costs inwrred in connection 

with (i) any investigation or monitoring oP'site conditions; (ii) any clean up, containment, remediation, 

removal, or restoration work required orperformed by any federal, state, or local Governmental Authority or 

performed by ffie Mortgagor, the Boxrd or any other Person because of Ehe presence, storage, use, disposal, 

hansportation, discharge, or release or threatened release of any Haiurdous Substances on, in, from, under, or 

about the Mortgaged Propertg, and (iii) any claims by third parties for Losses due to the presence, storage, use, 

disposal, transportation, discharge, or release or ttueatened release of such }lazardous Substances or the 

cleanup, containment, remediation, ar removal thereof. 
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6. 't'i~e indemnity provisions contained in thisSection 5.9 sha0 survive the payment of the 
Obligations and the cancellation oFthis Mortgage. 

Section 5.10 Notice of Chanties. The Mortgagor will not change its name, identity, federal tax 
identification number or corporate struchire in any manner unless it shall have given the MoRgagee and the 
Rond Cnsurer at least thirty (30) days' prior written notice thereof. The Mortgagor will not change the location 
of (i) its chief executive otTice or chief place of business, or (ii) the locations where it keeps or holds any 
Collateral or any records relating thereto, from [he applicable location described in Section 7.6 Lereofunless it 
shall have given the Mortgagee and the Bond Insurer at least 30 days' prior written notice thereof. 

Section 5.1 I Fillne. The Mortgagor agrees that a earbon, photographic, facsimile, photostatic or 
other reproduction of this Mortgage or of a £nancing statement is sufficient as a financing statement T'he 
Mortgagor shall pay all costs of or incidental to the recording or filing of any financing, amendment, 
continuation, termination or other statements concerning the Collateral. 

Section 5.12 Accounts Collection. The MoRgagor shall use its best efforts to cause to be collected 
from its account debtors, as and when due, any and all amounts owing under or on account of eacfi Account 
(including, without lunitation, Accounts that aze delinquent, such Accounts to be collected in accordance with 
lawfiil wllection procedures) and shall apply forthwith upon receipt thereof all such. amounts as aze so 
collected to the outstuiding balance of such Account. Subject to the rights of the Modgagee hereunder, if an 
Event of Default shall have occurred and be continuing, the Mortgagor may allow as adjustments to amounts 
owing under its Accounts (i) an extension or renewal of the time or times of payment, or settlement for less 
than the total unpaid balmice, and (ii) a refund or credit due as a result of returned or damaged merchandise, all 
in accordance with the Mortgagor's ordinary course of business consistent with its historical collection 
practices and with sound business judgment. The costs and expenses (includiug, without limitation, attorneys' 
fees) of collection, whether incurred by the Mortgagor or the Mortgagee, sha11 be borne by the Mortgagor. 

Section 5. 13 Instruments. While an Event ofDefault has occurred and is continuing, the Mortgagor 
will immediately deliver and pledge to the Mortgagee each instrument evidencing, representing or otherwise 
azising from an Account or General Intangible, appropriately endorsed to the Mortgagee,provided that so long 
as no Event of Default shall have occurred and be continuing, the Mortgagor may refrain from such delivery 
:u~d may retain possession of, for the purpose of collection in the ordinary course, any such instruments 

received by it in the ordinazy course of business. 

Secrion 5.14 Transfer azid Other Liens. The Mortgagor will not sell, lease, transfer, exchange or 
otherwise dispose of the Collateral or the Proceeds, or any part. thereof, and except ac otherwise permitted 
under the Second Supplemental Indenture and the Second Supplemental Loan Agreement without the prior 
written consent of the Mortgagee, and will not permit. any Lien. to attach to the Collateral or the Proceeds, or 
any part thereof, other than Permitted Liens, except that. the Mortgagor may, in the ordinary course of its 
business ttnd in the absence of an Event of Default, collect its Accounts and General Intangibles. 

Section 5. 15 Use of Morteaeed Prooerty; I.,eases. The Mortgagor shall, or shall cause the Board to 
maintnin, preserve, and renew all rights of way, servitudes, grants, privileges, licenses, permits, zoning 
approvals, and franchises necessary for the use of the Mortgaged Property and shall not, unless requued by 

applicable law or unless the Mortgagee has otherwise agreed in wriNn~, allow changes in the use for which the 

Mortgaged Property was intended under the Fourth Supplemental Facilities Lease and the Fowth Supplemental 

Ground Lcasa To the extent permitted by taw, the Mortgagor shall not permit the Board to initiate oracquiesce 

in a change in the zoning classification of the Mortgaged Property without the Mortgagee's prior writEen 
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consent. The Mortgagor will observe and perform all the obligations imposed upon it as landlord under the 

Leases, if any, and not do or permit to be done anything to impair the security thereof; will exercise any option 

or election contained in or relating to any of the Leases that the Mortgagee shall require; at the Mortgagee's 

request, will assign and transfer to the Mortgagee by specific assignment of leases any and all subsequent 

Leases upon all or any part of the Property or the Facilities; and to execute and deliver at the request of the 

Mortgagee. all such further assurances. and assignments in the premises covered by the Leases as the Mortgagee 

shall from time to time require. 

Section 5.16 Additional Provisions Revardina the Fourth Supplemental Ground Lease. 

(a) The Mortgagor shall pay all rent and otliet charges required under the Fourth Supplemental 

Ground Lease as and wHen the same aze due and the Mortgagor shall keep, observe, and perform, or cause to 

be kept, observed, and performed, all ofthe other terms, covenanu, provisions, and agreements of the Fourth 

Supplemental Ground Lease on the part of the tenant thereunder to be kept, observed, and performed, and shall 

not in any manner, cancel, terminate, or surrender, or permit any cancellation, termination, or surrender of the 

Fourth Supplemental Ground Lease, in whole or in part, or; without the written consent of the Mortgagee, 

either orally or in writing, modify, amend, or permit any modification or aznendment of any of the terms thereof 

in any respect, and any attempt on the part of the Mortgagor to exercise any such right without such written 

consent of the MoRgagee shall be null and void ab initio and of no force or effect. 

', (b) The.Mortgagor shall do, or cause to be done, all things necessary to preserve and keep 

unimpaired the rights oftlte Mortgagor as tenant under the Fourth Supplemental Ground i,ease and to prevent 

any default. under the Fourth Supplemental Ground Lease or any termination, surrender, cancellation, 

forfeiture, ox impairment thereof, and in the event of the failure of the Mortgagor to make any payment 

required to ba'made by the Mortgagor pursuant to the provisions of the Fourth Supplemental Ground Lease or 

to keep, observe, or perform, or cause to be kept, observed, or performed, any of the teens, covenants, 

provisions, of agreements of the Fowth Supplemental Ground Lease, the Mortgagor agees that the Mortgagee 

may (but shall not be obligated to) take sny action on behalf of the Mortgagor, to make or cause to be kept, 

observed, or performed any such terms, covenants, provisions,. or agreements and to enter upon the Mortgaged 

Property and take all such action thereof as may be necessary therefor to the end that the rights of the 

Mortgagor in and to the leasehold estate created by the Fourth Supplemental Ground Lease shall be kept 

unimpaired and free from default, and all money so expended by the Mortgagee, with interest thereon at the 

Default Rate from the date of each such expenditure, shall be paid by the Mortgagor to the MoRgagee promptly 

upon demand by the Mortgagee and shall be added to the Obligations, and the Mortgagee shall have, in 

addition to any other remedy thereof, the same rights and remedies in flee event ofnon-payment of any such 

sum by the Mortgagor as in the case ofa defaultbythe Mortgagor in the payment of any scans due under the 

Loan Documenu. 

(c) The Mortgagor shall enforce the obligations of the Board under the Fourth Supplemental 

Gxouad Lease to the end that itmay enjgy all ofthe rights granted to it under the Fourth Supplemental Ground 

Lease; promptly notify the Mortgagee in writing of any default by the Board or by the Mortgagor in the 

performance or observance. of any of the terms, covenants, oc condi[iotts on the part of the Board or the 

Mortgagor, as the case may be, to be performed or observed under the Fourth Supplemental Ground Lease; 

promptly advise the Mortgagee in writing of the occurrences of any of the events of default enumerated in the 

Fourth Supplemental Ground. Lease and of the giving of any notice by the Board to the Mortgagor of any 

default by the Mortgagor in performance or otiservar~ce of any of the terms, covenants, or conditions of the 

Fourth Supplemental Ground Lease on Uie part of the Mortgagor to be performed or observed; and promptly 

deliver'[o the Mortgagee aSrue and complete copy of each such notice. If, pursuant to the Fourth Supplemental 

Ground Lease, the Boazd shall deliver to the Mortgagee a copy of anypotice ofdefault given to the MoRgagor, 
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such notice shall constitute full auiliority:md protection to the Mortgagee for any action taken or omitted to bG 
taken by the Mortgagee in good faith in reliance thereon. 

(d) If any action or proceeding shall be instihrted to evict the Mortgagor or to recover possession 
of the Mortgaged Property or for arty other purpose affecting the Fourth Supplemental Ground Lease or this 
Mortgage, the Mortgagor shall, immediately upon service thereof on or to the Mortgagor, deliver to t11e 
Mortgagee a true and complete copy of each. petition, summons, complaint, notice of motion, order to show 
cause and of all other provisions, pleadings, and papers, however designated, served in any such action or 
proceeding. 

(e) 1'he Mortgagor covenants and ogees that unless the Mortgagee shall otherwise expressly 
consent in writing, the fee title to the Property and the leasehold estate shall not merge, but shall always remain 
separate and distinct, notwithstanding the union of said estates either in the Boazd, the Mortgagor, or a third 
party by purchase or otherwise; and in case the Mortgagor acquires the fee title orany otherestate„ fitle, or 
interest in the Mortgaged Properly, this Mortgage shall attach to and, cover, and be a lien upoattte fee title or 
such other estate so acquued, and such lee title or other estate shall, without further assignment, mortgage, or 
conveyance, become and be subject to the lien of and covered by this Mortgage. 

(~ Nu release or forUeazance of any of the Mortgagor's obligafions under the Fourth 
Supplemental Ground Lease, pursuant to the Fourth Supplemental Ground Lease or othernise, shall release the 
MoKgagor from any of its obligations under this Mortgage, including its obGga6on with respectto the payment 
of rent as provided for in the Fourth Supplemental Ground Lease aad the performance of all of the terms, 

("~ provisions, covenants, conditions, and agreements contained in the Fourth Supplemental Cnound Lease to be 
kept, performed, and complied with by the tenant therein. 

W 
~ (g) The Mortgagor shal3 not make any election or give any consent or approval (other than the 

exercise of a renewal right or extension right or other right conferring a benefit on the Mortgagor, provided that 
any such action hxs no adverse effect or consequence to the Morkgagee) for which a right. to do So is conferred 
upon the Mortgagor as tenant under the Fourth Supplemental Ground Lease without the prior written consent 
of the Mortgagee. In case of any Event of Default under this Mortgage, all such rights, together with the right 
of termination, cancellation, modiFication, change, supplement, alteration, or amendment of the Fourth 
Supplemental Ground Lease, alt of which have been assigned for collateral purposes to the Mortgagee, shall 
vest in acid be exercisaUle solely by the Mortgagee. 

(h) Not more than three hundred sixty (360) and not less. than two. hundred seventy (270) days 
before the right of the Mortgagor to exercise any option or right to renew or extend the term of the Fowth 
Supplemental Ground Lease shall expire, the Mortgagor shall give the Mortgagee writtennotice specifyingthe 
date, term, and manner for which such option or renewal is to be exercised. Within ten (10)' days of written 
demand by the Mortgagee, the Mortgagor shall exercise any such. option or renewa3 which is necessary to 
extend the term of the Fourth Supplemental Ground Lease beyond the term ofthis Mortgage or ro comply with 
any law affecting the Mortgagor or the Mortgagee or which is necessary, m the reasonable jadgmeni o£the 
Mortgagee, to preserve the value of the Mortgaged Property intended. to be afforded by this Mortgage. T'he 
Mortgagor shall promptly provide evidence of such exercise of such option or right to the reasonable 
satisfaction of the Mortgagee. In the event that the Mortgagor fails to so exercise any such option or right or 
upon the occw•rence of an Bvent of Default, the Mortgagor hereby agrees and grants to the Mortgagee allright 
and authority to exercise such option in the name of the Mortgagor or in iu own nazne. Nothing contained 
herein shall affect or limit any rights of the Mortgagee under the Fourth Supplemental Ground Lease. 

(i) If there shaII be filul by or against the Mortgagor a petition under the United Swtes 
Bankruptcy Code, Title 11 ofthe United Sta[es Code (the "Banbuptcy Lode"), [hen the lien of this Mortgage 
shall attach to all of the Mortgagor's rights and remedies at any time arising under or pursuant to the 
Aankruptcy Code, including,: but not limited to, §365 thereof. Upon the filing of any petition by qr against the 
Mortgagor under the Bankruptcy Code, the Mortgagor shall immediately provide copies of all pleadings and 
notices related thereto to the Mortgagee. The Mortgagor unconditionally assigns to the Mortgagee all of the 
Mortgagor's rights to remain in possession of the Mortgaged Property following the filing of any bankn~ptcy 
petition by or against the Mortgagor, and acknowledges that the Mortgagee may file any pleading in 
furtherance thereof. This assignment constitutes a present, irrevocable, and unconditional assignment of the 
foregoing claims, righu, and remedies of the Mortgagor, and shall continue in effect until ali oFthe Obligations 
shall have been satisfietl and discharged in full. Furthermore, the Mortgagor hereby irrevocably constitutes and 
appoints the Mortgagee as. the Mortgagor's attorney-in-fact for the purpose of filing any pleading in the court 
in which the initial petition was filed or any court to which the action thereon may be removed, transferred, or 
assigned (H~e "Bankruptcy Couri") [hat the Mortgagee determines in its sole discretion to protect the 
Mortgagee's interests in and to the Mortgaged Property, including but not limited to a motion to extend any 
applicable time period for the filing of any motion related to the assumption of the rourth Supplemental 
Ground Lease. 

(i) The Mortgagor shall not, without Uie prior written consent ofihe Mortgagee, file airy 
motion or other pleading to reject or otherwise elect to treat the Fourth Supplemental Ground Lease as 
tettninated under §365 of the Bankruptcy Code. Any such motion, pleading, or election made without such 
prior written consent shall be void ab initio, and this Mortgage may be pled in bar thereof. Tf the Mortgagor 
does file such a motion to rejectthe Fourth Supplemental Ground Lease under §365 ofthe Banlanpicy Code, 
the IvTortgagor hereby acknowledges and agrees that, unless the Mortgagee consents in writing to such 
rejection, the Mortgagormay not reject the Fourth Supplemental Ground I,case unless the Mortgagor proves, 

by a preponderance of the evidence, that. the Mortgagor was "insolvent," within the meaning of § 101 of the 
Bankruptcy Code, on the petition filing date. If the Mortgagor, as tenant under the Fourth Supplemental 
Ground Lease and as debtor under the Bankruptcy Code, shall desire to reject the Fourth Supplemental Ground 
Lease pursuant to §365 of the Bankruptcy Code, the Mortgagor shall give the Mortgagee not less than thirty 
(30) days' prior written notice of the date on which the Mortgagor intends to file a motion in or otherwise 
apply to the Bankruptcy CourC for authority to reject the Rourth Supplemental Ground Lease. In such event, the 
Mortgagee shall have the right, but not the obligation, to serve upon the Mortgagor within such thirty (30) day 
period a nonce stating that the Mortgagee demands that the Mortgagor assume the Fourth Supplemental 
Ground Tease and assign [he Fourth Supplemental Ground Letue to the Mortgagee or the Mortgagee's 
designee pucsunntto §3G5 of the Bankruptcy Code. Ifthe Mortgagee shall serve upon the Mortgagor the notice 
described in the preeeding sentence, the Mortgagor shall not seek to reject the Fourth Supplemental Grow~d 
Lease and shall comply with the demand provided for in the pracecling sentence. 

(ii) If the Mortgagarsha(1 desire to assume the Fourth Supplemental Ground Lease, then 
the Mortgagor shall give theMotrtgagee not less than thirty (30) days' prior written notice ofthe date on which 
the Mortgagor intends to file amo[ion in, or otherwise apply to, the Bankruptcy Court for authority to assume 
the Fourth Supplemental Ground Lease. The Mortgagor shall inform the Mortgagee as a par[ of such notice 
whether of not the Mortgagor intends to assigrt'the Fourth Supplemental Ground Lease following assumption 
thereof.. Tl~e Mortgagee shall have the right, but not the obligation, to serve upon the Ivtortgagor within such 
thirty (3Q) day period a nofice stating that the Mortgagee demands that the Mortgagor assume the Fourth 
Supplemental Crround l,eace and assign the Fourth Supplemental Ground Lease to the Mortgagee or the 
Mortgagee's designee pursuant to §365 of the Bankruptcy Code, and such election by the Mortgagee shall be 
binding upon the Mortgagor. Should the Mortgagor file a motion to assume Uie Fourth Supplemental Ground 
Lease, the Mortgagee shall have the sole right to determine what terms and conditions will provide the 
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Mortgagee with "adequate assurance of future performance," within the meaning of §365 of the $ankruptcy 
Code. 

(j) If'thcre shall be filed by or against the Buazd or any fee owner of the Mortgaged Property a 
petition under the Aankruptcy Code, the Mortgagor shall, aRer obtaining knowledge [hereof, promptly notify 
the Mortgagee thereof in writing. The Mortgagor shall promptly deliver to the Mortgagee, following receipt 
complete and correct copies of any and all notices, motions, summonses, pleadings, claim forms, applications, 
and other documents received by the Mortgagor in connection with any such petition and any proceedings 
relating thereto. In the event of such a banlwptcy filing the Mortgagee shall have the option, exercisable upon 
notice from the Mortgagee to the Mortgagor, to conduct and control any such litigation with counsel chosen by 
the Mortgagee. The Mortgagee may proceed in its own name or in the name of the Mortgagor in connection 
with any such litigation, and the Mortgagor agrees to execute any and atl powers, authorizations, consents, or 
other documents required by the Mortgagee in connection therewith. The Mortgagor shall, upon demand, pay 
to the Mortgagee all costs and expenses (including attorneys' and paralegals' feis and expenses) paid m 
incurred thereby in connection with the prosecution or conduct of any such proceedings. Any such costs or 
expenses not paid Uy the Mortgagor as aforesaid shall be secured by the lien of this Mortgage and shall be 
added to the principal amount of the Obligations. The Mortgagor shall not commence any action, suit, 
proceeding, or case, or file any application or make any motion, in respect of the Fowth Supplemental Ground 
Lease in any such case under Uie Bankruptcy Code without the prior written consent of the Modgagee. The 
Mortgagor hereby unconditionally assigns, transfers, az~d sets over to the Mortgagee all oft6e MoRgagor's 
claims and rights to the payment of dan~ages or any claim arising from any rejection of the Fotuth 
Supplemental Ground Lease by the Board or any other fee owner of the Mortgaged Property, or the payment of 
any amount or claim associated with the Fourth Supplemental Ground Lease in any proceeding under the 
Bankruptcy Code. The Mortgagee shall have the right to proceed in its own name and/or in the name of fhe 
Mortgagor in respect of any claim, suit, action, or proceeding relating to the assumption or rejection ofthe 
FouRh Supplemental Ground Lease by the IIoard, including, without limitation, the rightto file and prosecute, 
to the exclusion and in the name of the Mortgagor, any proofs of claim, complaints, motions, applications„ 
notices, and other documents, or to defend against any objection thereto, in any case in respect to the Boazd or 
any fee owner of the Mortgaged PropeRy. This assi~ment constitutes a present, irrevceabie, anduncondirional 
assignment of the foregoing claims, rights, and remedies, and shall continue in effect until. all of the 
Obligations shall have been satisfied and dischazged in full. Any amounts received by the Mortgagee as 
damages azising out of the rejection of the Fourth Supplemental Ground Lease as aforesaid shall be applied 
first to all costs and expenses of the Mortgagee (including, withoutlimitauon, attorneys' and pazalegals' Fees 
and expenses) incurred in connection with the exercise of any of its rights or remedies under this Section. The 
Mortgagor shall promptly make, execute, acknowledge, and deliver, in farm and substance satisfactoryto the 
Mortgagee, a UCC Fina~~cing Statement (Form UCC-1), andall such additional instruutents, agreements and 
other documents, as may at any time hereafter be required by the Mortgagee to effectuate and carry out the 
assignment made pursuant to this Section. 

(k) If the Mortgagor shall seek to offset against the rent reserved in the Fourth Supplemental 
Ground Lease the amount of any damages caused by the nonperformance by the Board or any fee owner ofthe 
Mortgaged Froperty any of its obligations under the Fourth Supplemental Ground Lease a8erthe rejection by 
the Board or any fee owner of the MoRgaged Property under the Bankruptcy Code, the Mortgagor sha11, prior 
to effecting such offset, notify the Mortgagee of its intent to do so, setting forth the amounts proposed to be so 
offset and the basis therefor. The Mortgagee shall have the right to object to all or any part of such offset that, 
iu the reasonable judgment of the Mortgagee, would constitute a breach of the Fourth Supplemental Ground 
Lease, and in the event of such objection, the Mortgagor shall not effect any offset of the amounts so objected 
to by the Mortgagee. Neither the failure of the Mortgagee to object as aforesaid nor any objection relating to 
such offset shall constitute a~~ approval of any such offset by ffie Mortgagee. The Mortgagor shall pay and 

protect the Mortgagee, and indemnify az~d save the Mortgagee harmless from and agains4, tmy 2nd all claims, 
demands, actions, suits., proceedings, damages, losses, costs, and expenses of every nature whatsoever 
(including without ]imitation, attorneys' and pazalegals' fees and expenses) arising from or relating to any 
off-set by the Mortgagor against the rent reserved in tUe Fourth Supplemental Ground Lease. 

Section 5.17 Inspection. The Mortgagee is au[horirxd and empowerul to enter, az~d to authorize its 
employees, agents, or contractors identiFed in writing to the MoRgagor and the Board to enter, upon any or all 
of the Mortgaged Property at any reasonable time and from time to time upon prior notice to the Mortgagor and 
the Boazd to inspect the same, to perform or observe any covenants, conditions, or terms that the Mortgagor 
shall fail to perform, meet, or comply with, to make such repairs, replacements, renewals, or additions as shall 
be necessary, or for any other purpose in connection with the maintenance, protection, or preservation of the 
Mortgagee's security,. without thereby becoming liable [o die Mortgagor, the Board or any Person in possession 
holding under the Mortgagor. Any inspections performed by or for the Mortgagee shall be performed at times 
and in a manner so t+s not to unreasonably interfere with the Mortgagor's business or the operation of the 
Mortgaged Property. The Mortgagor will keep accurate books and records in which full, true, and correct 
entries shall be promptly made with respect to the MoRgaged Property and the operation thereof. Any right of 
access to any portion ofthe PaciG6es ]eased to the sNdents, faculty, staff or Permitted Lessees shall be subject 
to their rights pursuant to then ientai ageemenu and University policy. 

Section 5.18 Neeative Covenants. The Mortgagor hereby agrees that, so long as any of the 
Obligations remains outstanding or unpaid, the Mortgagor shall not, directly or indirectly, without the prior 
written consent. of the Mortgagee: 

A. Create, incur, assume, of suffer to exist any indebtedness relating to the Collateral, except the 
Obligations under this Mortgage and the Permitted EncumUrances, or as otherwise pem~itted under the Second 
Supplemental Indenture Qr the Second Supplemental Agreement; 

B. Creats, incur, or place, or permit to be created, incurred, or placed, any Liens on the Collateral, 
or any parbthereof, or any revenues related thereto, except for the Pern~ifted Encumbrances and Liens in favor 
of the Mortgagee; 

C. Convey, sell, lease, assign, transfer, or otherwise dispose of the Collateral, or permit any 
conveyance, sale, lease,. assignment, traztsfer, or other disposition of the Collateral, except as otherwise 
permitted under the Second Supplemental Indenture and the Second Supplemental Loan Agreement. 

Section 5.19 Cure of Defects. If the validity or priority of this Mortgage or of any rights or Liens 
created or evidencedhereby wtth respect to the Collateral or any part thereof, or the leasehold interest or right 
of occupancy of the Mortgagor to the Mortgaged Property or any part fliereof, shall be endangered or 
questioned or shall be attacked directly or indirectly, or if any legal proceedings aze instituted against the 
I~Lortgagor with respect thezeto, upon discovery of such actual or alleged defect, the Mortgagor shall give 
written nolice ffiereofto the Mortgagee promptly, secure dce necessary funds and diligently endeavor, with the 
Board, as necessary, to cure any defect that may be developed or claimed and take all necessary and proper 
steps for the defense of Such legal proceedings, including, but not limited to, the employment of counsel 
agreeable to the Mortgagee, the prosecution or defense of litigation, and the release or discharge of all adverse 
claims. The Mortgagee (whether or not named as a party to legal proceedings with respect thereto) is hereby 
authorized and empowered to take such additional steps as in its judgment and discretion may be necessary or 
proper for the defense of any such legal proceedings or the protection of the validity or priority of this 
Mortgage and the Liens created or evidenced hereby, including, but not limited to, the employment of 
independent counsel, the prosecution or defense of litigation, the compromise or dischazge of any adverse 
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claims made with respect to the Collater:~l, the purchase of any tax title, and the removal of prior Liens or 

security interests, and all expenses so incurred of every kind and character shall be a demand obligation owing 

Uy the Mortgagor to the Mortgagee and shalt bear interest from the date ofexpenditure until paid at arate equal 

to the rate provided for in Section 6.I 2 hereof for Advances to bear, and the same shall be secured by the Lien 

evidenced by this Mortgage, and the party incurring such expenses shall be subrogated to all rights of the 

Person receiving such payment. 

Secfion 5.20 F.stoppe] Certificate. 'The Mortgagor shall, within ten (10) business days of a written 

request therefor by the Mortgagee, famish the Mortgagee with a written statement, duly aclmowledged, setting 

forth the sums secured by this Mortglge and any right of set-off, counterclaim, or other defense that exists 

against such sums and the obligations under this Mortgage. 

Section 5.21 Purtlier Assurances. 

(a) On the request of Mortgagee, the Mortgagor shall promptly correct (i) any defect; error, or 

omission that maybe discovered in the contents, or in ffie execution or acknowledgment, of this Mortgage or 

any Loan Document to which the Mortgagor is a party, and (ii) the Mortgagor itsellshall, or shall cause the 

Board to execute, acknowledge, deliver, record, re-record, file, re-file,. register, and reregister any and all such 

fiirther acts, deeds, conveyances, security agreements, mortgages,assignments,.estoppel cel'tificates, ftnancxng 

statements a~~d continuations Uiereof, termination statements, notices of assignment, transfers, certificates, 

assurances, and other instruments as reasonably may be required from time to time in order (A) to carry out 

more effectively the purposes of this Mortgaga and any of the Loan Documents to which the Mortgagor is a 

pvty, (T3) to more fully identify and subject to the Liens created by this Mortgage any of the properties, rights, 

or interests required to be encumbered hereby, including, specifically, any additions, substitutions, 

replacements, or appurtenances to the Collatcrai, (C) to perfect and maintain the validity; effectiveness, and 

priority of this Mortgage and the Liens intended to be created hereby and (D) to better assw~e, convey, grant, 

assign, transfer, preserve, protect, and confirm to the Mortgagee any of the rights granted or now of hereafter 

intended by the parties hereto to be granted to the MoRgagee hereunder or under any other instrument or 

agreement executed in connection herewith. The MoRgagorshall pay, directly or through the Board, all costs 

connected with any of the foregoing. 

(b) Mortgagor hereby authorizes Mortgagee to file one or morn fmancvig or continuation 

statements and other records with respect to all or any part of the Collateral (including any aznendments 

thereto, or continuation or termination statements thereof, without the signature or other authorization of 

Mortgagor, in such form and in such offices as Mortgagee reasonflbly determines appropriate, to perfect or 

maintain the perfection of the security interest ofMortgagee hereunder. Mortgagor acknowledges and agrees 

that it is not authorized to, and will not, authenticate or file, or authori2e the filing of, eny financing statements 

or other recorA with respect to the Collateral (including any amendmenu thereto, or continuation orterminazion 

statements thcreofl except as permitted hereby, without the prior written approval and authorization by the 

Mortgagee, consenting to the form and substance of such filing or record. Mortgagor approves and ratifies any 

filing or recording of records made by or on behalf of Mortgagee in eamection with the perfection of the 

security interest in favor of Mortgagee. 

ARTICLE 6 
EVENTS OF DF,Pi1ULT AND 12GMEDIES 

Section 6.1 Events of Default. The occurrence and cantinuar~ce of any one oFthe following shall 

constitute an event of default under this Mortgage (herein referred to as an "Event ofDefaulP'): 
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(i) the failure to make payment when due of the principal of, premimn, if'any, mid interest on the 

Bonds and any Additional Bonds hereafter issued under the Second Supplemental Indcnhire; 

(ii) Use failwre to make payment when due of any amounts owed under this Mortgage or ll~e 

Second Supplemental Loan Agreement; 

j (iii) the occurrence of an event of default (other than an event of default described in (i) or (ii) 

above) under the Second Supplemental Indenture, the Second Supplemental Loan Agreement or any otlicr 

Loan Dceument that isnot cured within airy applicable grace or cure period contained in such Loan Dowmenr, 

(iv) except as provided otherwise in this Mortgage, failure by Mortgagor to observe and perform 

any of the terms, covenants, or conditions to be observed or performed by Mortgagor contained in this 

Mortgage (other than those specified in (i) and (ii) above) for a period of thirty (30) days after written notice, 

by registered or ceRified mail, specifying such failure and requesting that it be remedied, given to Mortgagor 

by Mortgagee, or for such Longer period as Mortgagor and Mortgagee may agree to in writing; provided that if 

the failure is other than the payment of money and is of such nature that it can be corrected but not within the 

applicable period, such failureshall not constitute an Event ofDefault so long as Mortgagor institutes curative 

action within. the applicable period and diligently pursues such action to completion; 

(v) any representation or warranty of Mortgagor made herein or any representation or warranty 

made in any of the other Loan Documents or any representation or warranty made in any certificate, document, 

or financial or other statement furaished at any tune under or in connection with this Mortgage or any of the 

other Loan Docwnems shall prove to have been incorrect in any material respect on or as of the date made or 

deemed made; 

(vii (a) the Mortgagor commences any case, proceeding, or other action seeking reorganization, 

arrangement, adjustment, liquidation, dissolution, or composition of Mortgagor or Mortgagor's debts under any 

law relating to bankruptcy, reorganization, or relief oFdebtors, or seeking appointment of a receiver, wstee, 

custodian, or other similaz official for Mortgagor or for all or any substantial part of Mortgagor's property; or 

(b) any such case, pzoceeding, or other action is commenced againstMortgagor ondsuch case, proceedings, or 

other action either results in an order for relief against Mortgagor which is not fully stayed within ten (10) days 

after the entry thereof, or remains undismissed for a period of sixty (60) days; 

(vii) Ivlortgagor failsto pay its debts as they become due, admits in writing Mortgagor's inability to 

pay Mortgagor's debts, or makes a general assignment for the benefit of creditors. 

(viii) Mortgagor sells, conveys or otherwise transfers or disposes of all or any portion of the 

Collateral except as otherwise permitted herein or grants any mortgage or security interest affecti~~g al] or any 

portioq oFthe Collateral, or permits any Lien against all or any portion ofthe Collateral, except as pem~itted by 

the terms of this Mortgage; or 

(ix) A writ or warrant of executory process,fieri facias, attachment or any similar proa;ss shall he 

issued by any court against the Collateral, and such writ or warrant is not released or bonded within thirty (30) 

days aRer its entry. 

Section 6.2 Remedies. Upon the occurrence of an Event of Default under this Murigage and in 

addition to any other remedy Mortgagee may have under this Mortgage, or any of the other Loan Documen~c, 

Mortgagee may, subject to the provisions of Section 6.18 hereof, declare al] sums secured by this Mortgage 

(including without limitation the Obligations) immediately due and payable without presentment, demand, 
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protest, notice of protest or dishonor, or other notice of default of any kind, all of which rue hereby expressly 

waived by the Mortgagor. In addition to the foregoing, upon the occurrence of any Event of Default, the 

Mortgagee may, subject to the provisions of Section 6.18 hereof, take such action,. wilhoutnotice or demand or 

putting in default (all of which are hereby expressly waived by the MoRgagor), as it deems advisable to protect 

and enforce its rights against tl~e Mortgagor and in and to tl~e Collateral, including, but not limited to, the 

following actions, etch of which may be pursued concurrently or otherwise, at such time and in such order as 

the Mortgagee may determine, in its sole discretion, without impairing or otherwise af~'ecting the other rights 

and remedies of the Mortgagee: 

(1) institute proceedings for the complete foreclosure of this MoRgage, in which case the 

Collateral may be sold for cash or upon credit in one or more parcels under ordinary or executory process, at 

the Mortgagee's sale option, and with or without appraisement, appraisement being expressly waived; or 

(2) to the extent permitted and pursuant to the procedures provided by applicable law, instiNte 

proceedings for the partial foreclosure of this Mortgage forthe portion ofthe Obligations then due and payable, 

suhiect to the continuing lien of tUis MoRgage for the balance of the Obligations not then due; or 

(3) institute an action, suit, or proceeding in equity for the specific perforrnance of any covenant, 

condition, or agreement contained in this Mortgage or any Loan Document; or 

(4) apply f'or the appointment of a trustee, receiver, liquidator, or conservazor of the Collateral, 

without regard for Uie adequacy of the security for the Obligations and without regard for the solvency ofthe 

Mortgagor or of any Person liable for the payment of the Obligations; or 

(5) pursue such other remedies as the Mortgagee may have u~~der applicable law,:. in equity,: by 

virtue of any other security instrument, or otherwise. 

Tlie proceeds or avails of any sale made under oc by virtue of this Article 6, togeffier with any other 

sums that then maybe held by the Mortgagee under this Mortgage, whether underthe provisions ofthis Article 

G or otherwise, shall be applied in such manner as the Mortgagee, in its sole discretion, shall determine. 

iJpon any sale made under or by virtue of this Article 6, the Mortgagee may bid for aad acquire the 

Collateral or any part thereof and in lieu of paying cash therefor may make settlement for thepurchase puce by 

crediting upon the Obligations the net sales price after deducting therefrom the expenses ofthe sale and flee 

cosu of the xction and any other sums which the Mortgagee is authorized to deduct under this Mortgage. 

The Mortgagee may proceed under this Mortgage solely as to the immovable property interest, or 

solely as to the movable properly interests, or as to both the immovable and movable properly interests in 

accordance with its rights and remedies in respect of the immovable property interests. 

Notwithstanding anything to the contrazy in this Mortgage, any purchaser of the Mortgaged Property 

pursuant to a foreclosure sale under this Mortgage or n deed in lieu of foreclosure shall purchase said 

Mortgaged Property subject and subordinate to the ownership rights o£the Boazd and shall be subject in all 

respects to the provisions of the Fourth Supplemental Ground Lease. Such purchaser shall have no additional 

right to grant any mortgage or other lien on the Mortgaged Property or to sell, lease or otherwise alienate the 

Mortgaged Property without tl~e prior written consent of the Board. 
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Section 63 Leases and Rentals. Upon the occwTence and continuation of any Lvent ofDefault, 

the Mortgagee may additionally take any one or more of the following actions, each of which may be pursued 

concurrently or otherwise, at such time and in such order as the. Mortgagee may determine, in its sole 

discretion, without impairing or otherwise affecting the other rights and remedies of the Mortgagee: 

O The Mortgagee may notify any and all Tenants to pay all Rentals due hereafter directly to the 

Mortgagee at the address set forth in the Mortgagee's notice to such Tenants. "fhe MoRgagor irrevocably 

agrees that all such Tenants shall be authorized to pay the Rentals directly to the Mortgagee without liability of 

such Tenants for the determination of the actual existence of any default by the Mortgagor claimed by the 

Mortgagee. Tenants shall be expressly relieved of any and all duty, liability and obligation to the Mortgagor in 

connection, with any and all Rentals so paid. 

(ii) The Mortgagee tnay enter upon and take possession ofthe Mortgaged Property, to manage and 

operate the Mortgaged Property and the Mortgagor's business on the Mortgaged Property, and takz possession 

of and use all books of account and financial records of the Mortgagor and its property managers or 

representatives, if any, relating to the Mortgaged Property. 

(iii) The Mortgagee may alter, modify, amend, terminate or permit the surrender of any or ail 

Leases,. except for leases pursuant to Secrion 13 of the Fourth Supplemental Facilities Lease to swdenu, 

faculty, staff or Permitted Sublessees (as defined in ttie Fourth Supplemental Ground Lease) who are not 

themselves in default under their Leases, and the Mortgagee may execute new Leases of any part of the 

Mortgaged Property, including Leases that extend beyond the maturity date of t}~e Second Supplemental 

Agreement. 

The enforcement of any and al! such rights available to the Mortgagee hereunder shall continue for so 

long as ffie Mortgagee shall elect, until the collection and application of the Rentals have cured the Event of 

Default and all sums owedby Mortgagor to any person in connection with the enforcement of its remedies in 

connection with such Event of Default. have been paid, in which event, the Mortgagee shall permit the 

Mortgagor to re-enter and take possession of the Mortgaged Property or any part thereof and to perform all acts 

necessary for tUe operation and maintenance of the Mortgaged Property, including tl~e right to collect the 

Rentals, but the Mortgagee. shall nevertheless have the right, effective upon writtennotice, to demand, sue for 

possession of and collecYthe Rentals under the Leases and otherwise exercise its rights under this Mortgage 

again if there occurs another Event of Default hereunder. 

Section 6.4 General Authoriri. The Modgagor hereby irrevocably appoints the Mortgagee its 

agent and attorney in fact with'full power of substitution, in the name of the Mortgagor or the Mortgagee, for 

the sole use and benefit of the Mortgagee, but at the Mortgagor's expense, to exercise, at any time and from 

time to time while an Event of Default has occurred and is continuing, all or any of the following powers with 

zespect to all or any of the Collateral and the Proceeds: 

(i) to endorse the name of the Mortgagor upon any check, drag, agreement of other instrument 

payable to the Mortgagor evidencing payment upon any Accounts or General Intangible; 

(ii) to notify postal service authorities to change the address for delivery of the Mortgagor's mail 

to a"lockbox" address designated and conholled by the Mortgagee, and to receive, open and dispose of all 

mail addressed to the Mortgagor; 

(iii) to demand,. sue for, collect, receive and give acquittance for any and all Accounts and other 

monies due or to become due for or as Collateral (or Proceeds) or by virtue thereof; 
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(iv) to settle, compromise, campound, prosecute ordefend nny action or proceeding with respectto 
any of the Collateral and the Proceeds; and 

(v) to extend the time of payment of any or all ofthe Collateral and the Proceeds and to make any 
allowance and other adjushnents with reference thereto. 

The aforesaid mandate and power of attorney, being coupled with an interest, is irrevocable so long ~s any of 
the Obligations remains outstanding. 

Section 6.5 Accounts. While an Event of Default has occurred aad is continuing, the Modgagor 
will rnalce no material change to the terms of any Account without the prior written permission of tl~e 
Mortgagee. Upon the occurrence of an went of Default, and. at any Gme thereafter, die Mortgagor upon. 
request of the Mortgagee will promptly notify (utd the Mortgagor hereby authori2es the MoRgagee so to 
notify) each account debtor in respect of any Account or General Intangible that such Collateral has been 
assigned to the Mortgagee l~erewtder, and that any payments due Orto become due in respect ofsuch Collateral. 
arc to he made directly to the Mortgagee or its designee. 

Section 6.G Sale. Upon the occurrence of an Event of Default, the Mortgagee may exercise all 
rights of a secured party under the Commercial Laws and other applicable law and, in addition, theMortgagee 
may, without being required to give any notice, except as herein provided or as may be required by mandatory 
provisions of law, (i) withdraw all cash in its possession and apply such cash then held by it as Collateral or 

~ Proceeds against the Obligations or (ii) sell the Collateral and the Proceeds or any part thereof at public or 
~ private sale, for cash, upon credit or for future delivery, and at such price or prices as the Mortgagee may deem 
,yam satisfactory. The Mortgagee may be flee purchaser of arty or all of the Collateral and. Proceeds so sold at any 
N public sale (or, if ffie Collateral and Proceeds is of a type customarily sold in a recognized mazket or is of a type. 

which is the subject of widely distributed standard price quotations, at any private sale). The Mortgagor will 
execute and deliver such documents and take such other action as the Mortgagee deems necessary or advisable 
in order that any such sale may be made in compliance witli law. Upon any such sale the Mortgagee sha11 have 
the right to deliver, assign and hansfer to the purchaser thereof the Collateral and Proceeds so sold. Each 
purchaser at any such sale shall hold the Collateral and Proceeds so sold to it absolutely and free from. any 
claim or right of whatsoever kind, including any equity or right ofredemption ofthe Mortgagor whichmaybe 
waived, and the Mortgagor, to the extent permitted by law, hereby specifically waives all right ofredempfion, 
stay of appraisal which it has or may have under any law now existing or hereafter adopted; provideA, however, 
tlxat such purchaser shall be subject in all respects to the previsions ofthe Fourth Supplemental Ground Lease. 
The Mortgagor agrees [Vat twenty (20) days' prior written notice of the time and place of any sale or other 
intended disposition of any of the Collateral and Proceeds constitutes "reasonable notification" within ttte 
meaning of Section 9-61 l(b) of the UCC, except tkiaf sliortet or no notice shall be reasonable as to any 
Collateral and Proceeds that is perishable or t6reafens to decline speedily in value or is of a type customarily 
sold nn a recognized market. The notice (if any) ofsuch sale shall (1) in case ofa public sale, state the time and 
place fixed for such sale, and (2) in the case. of a private sale, state the day after which such sale may be 
consummated. Any such public sale shall be held at such time or times within ordinary business hours and at 
such place or places as the Mortgagee may fiz u~ the notice of such sale. At any such sale the Collateral and 
Proceeds may be sold in one lot as an entirety or in separate parcels or portions, as the MoRgagee may 
determine. "I'he Mortgagee shall not be obligated to make any such sale pursuant to any such notice. The 
Mortgagee may, without notice or publication, adjourn any public or private sale or cause the same to be 
adjoumcd from time to time by announcement at the time and place fixed for the sale, and such sale may be 
mlde at any time or place to which the same may be so adjourned. Tn case of any sale of all or any part ofthe 
Collateral and Proceeds on credit or for fixture delivery, the Collateral or Proceeds so sold may be retained by 

the Modgagee until the selling price is paid by the purchaser thereof, but the Mortgage; shall not incur any 
liability in case of the failure ofsuch purchaser to take up and pay for the Collateral and Prceeeds so sold and, 
in case of any such. failure, such Collateral and Proceeds may again be sold upon like notice. 

Section 6.7 Assemble Collateral. For the purpose oPenforcing any and all rights and remedies 
under Phis Mortgage the Mortgagee may: (i) require the Mortgagor to; and the Mortgagor agrees that it wit1, at 
its. expense and upon the request of the Mortgagee, forthwith assemble all or any part of the Collateral (other 
than the Mortgaged Property) and Proceeds as directed by the Mortgagee and make it available at a place 
designated by the Mortgagee which is, in its opinion, reasonabty convenient to [he Mortgagee and the 
Mortgagor, whether at the Mortgaged Property of the Mortgagor or otherwise, and Mortgagee shall be entitled 
to specific performance of this obligarion; (ii) to the extent permitted by applicable law of this or any other 
state, enter, with or without process of law and without breach of the peace, any premises where any of the 
Collateral or Proceeds is or may be located, and, without charge or liability, to it sei-re and remove such 
Collateral or Proceeds from such premises; (iii) have access to and use the Mortgagor's hooks and records 
relating to the Collateral and Proceeds and (iv) prior to the disposition of the Collateral and Proceeds, store or 
Vansfer it without chazge in or by means of any storage or Vansportation facility owned or leased by the 
Mortgagor, process, repair or recondition it or otherwise prepare it for disposition in any manner and to the 
extent the Mortgagee deems appropriate uud, in connection with such preparation acid disposition, usewithout 
chazge any hademazk, trade name, copyright, patent or technical process used by the Mortgagor. 

Section 6:8 Limitation on Duty of Mortgagee. Beyond the exercise of reasonable caze in the 
custody thereof, the Mortgagee shall have no duty as to any Collateral or Proceeds in its possession or control 
or in the possession or contrtil of any agent m bailee or any income thereon.'fhe Mortgagee shall be deemed to 
have exercised reasonable caze in the custody of the Collateral and Proceeds in its possession if the Collateral 
and Proceeds is zccorded treatment substantially equal to that which it accords irs own property, and shall not 
be liable or responsible for any loss or damage to any of the Collateral or Proceeds, or for any diminution in the 
value thereof, by reason of the act or omission of any warehouseman, carrier, forwazding agency, consignee or 
other agent or bailee selected by ffie Mortgagee in good faith. The Mortgagor agrees that the Mortgagee shall 
not be obligated to preserve rights against prior parties obligated on any instruments. 

Section 6.9 Agpoinhnent of Agent. At any time or times, in order to comply with any legal 
requirement in any jurisdiction, the Mortgagee may appoint a bank or frust company or one or more other 
Persons with such power and authority as may be necessary for the effectual operation of the provisions hereof 
and may be specified in the instrument of appo nunent. 

Section 6:1.0 Set-Off. Upon the occurrence of any Event of Default, the Modgagee shall have the 
right to set-off any revenues of the Mortgagor in the possession of the Mortgagee against any amounts then due 
by the Mortgagor tw the Mortgageepursuant to the Mortgage. 

Section G.11 Release of I'rooerty. 1'he Mortgagee may at any time and without notice to the 
Mortgagor, reiease any part of the Collateral from the effect of this Mortgage, or grant an extension or 
deferment oftime for the discharge ofany obligation hereunder, without affecting the IiaUility ofthe Mortgagor 
hereunder. 

Section 6.12 Advances by Morteagee. The Mortgagor authorizes the Mortgagee in the Mortgagee's 
discretion to advance any sums necessary for the purpose of paying: (i) insurance premiums; (ii) any and al] 
excise, property, sales, use and other takes, .forced contributions, service charges, local assessments and 
governmental chazges on any of the Collateral; (iii) aay Liens affecting the Collateral (whether superior or 
subordinate to the lien of this Mortgage) not permitted by this Mortgage; (iv) necessary repairs and 
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maintenance expenses; or (v) any other amounts which the Mortgagee deems necessary and appropriate to 
preserve the validity and ranking of this Mortgage, to cure any Defaults or to prevent the occurrence of any 
Default (collectively, the "ddvances'~ ofwhatever kind; provided, however, that nothing herein contained shall 
be construed as making such Advances obligatory upon Mortgagee, or as making Mortgagee liable for any 
loss, damage, or injury resu]ting from the nonpayment thereof. The MoRgagor covenants and agrees thatwithin 
five (5) days 2fter demand therefor by the Mortgagee, the Mortgagor will repay the Advances to MoRgagee, 
together with interest thereon at the rate of eighteen (IS%) percent per annum, and in addition to repay any 
other reasonable costs, attorneys' fees and expenses, charges and expenses of any and every kind fox the. full 
protection and preserv~tiou of the Collateral or this Mortgage, including payments required in respect to any 
Lien affecting the Collaterfll, together with interest thereon at the rate of eighteen (18%) percent per annum. 
All such Advances and amounts (including interest) shall be included in the Obligations secured hereby 
(subject to the maximum amount of the Obligations set forth above iv this Mortgage). 

Section 6.13 Authentic Evidence. Any and all declazations of facts made by authentic actbefore a 
notary public in the presence of two wihiesses by a person declaring that sucU facts lie within his knowiedge 
small caistitute authentic evidence of such facts for the purpose of executory process. The Mortgagor 
specifically abrees that sucU an affidavit by a representative of the Mortgagee as to the existence, amount, 
terms and maturity of the Obligations azid of a default thereunder shall constitute authentic evidence of such 
facLc for the purpose of executory process. 

Section 6.14 Keener. In connection with each and all of the foregoing acid acting pursuant to the 
authority granted under Louisiana Revised Statutes 9:5136-5140.2, as the same may hereafter be amended or 

~ supplemented, the Mortgagor and the Mortgagee hereby expressly designake the Mortgagee,: or any agent, 
i servant, employee, or other Person named by the Mortgagee, as "keeper" of each and all of the Collateral 
~ pending tl~e judicial sale thereof, witlt all the powers set forth is said statutes (as hereafter amended), including 
W the right to employ agents to operate the Collateral. All reasonable costs, expenses, and liabilifies of every 

character incurred by tUe Mortgagee or auy such other Person as keeper in connection with managing, 
operating, maintaining, and possessing the Collateral shall consti[gte a demand obligation owing by the 
Mortgagor to the Mortgagee, and shall draw interest from date of expenditure until paid at the rate provided in 
Section 6.123 hereof for Advances to beaz. Ail ofsuch costs, expenses, and liabilities shall constituteaportion 
of the OUligations secured by this Mortgage. The keeper shall be entitled to receive as compensation, is excess 
of such costs, expenses, and liabilities, a reasonable amount to be fixed by the court based upon the keeper's 
activities and the amomits expended in camection with the management, operation, and maintenance of the 
Collateral. The designation of keeper made herein shall no[ be deemed to require theMortgagee to provokethe 
appoinUnent of such a keeper. 

Section 6.15 Ce_rlain Waivers. The Mortgagor hereby expressly waives any and all homestead 
exemptions and otUer exemptions to which the Mortgagor is or may be entitled under the Constitution and the 
laws and statutes of the State of Louisiana insofar as the Collateral is concerned. The Mortgagor furtherwaives 
to the extent permitted bylaw: (i) the benefit of appraisement provided for in Articles 2332, 233G, 2723„ and 
2724 of the Louisiana Code of Civil Procedure, and all other laws conferring the same; (ii) the demand and 
three (3) days delay provided for in Articles 2639 and 2721 of the Louisiana Code of Civil Procedure; (iii) the. 
notice of seizure provided for in Articles 2293 and 2721 of the Louisiana Code of Civil Procedure;, (iv)the 
three (3) days delay provided for in Articles 2331 and 2722 of the Louisiana Code of Civil Procedure; ttnd (v) 
other benefts provided in Arfides 2331, 2722, and 2723 ofthe Louisiana Code oPCivit Procedure, 

Section 6.16 Waiver ofMarshaline.Notwithsfandingtheexistenceofanyothersecurityinterestin 
the Collateral held by the Mortgagee orby any other pally, the Mortgagee shall have the rightto determine the 
order in which any or al] of the Collateral shall be subjected to the remedies provided in this Mortgage. The 

Mortgagor, any party who consents to this Mortgage, and any party who has actual or constructive notice of 

Uiis MoRgage waive all tight to require the marshaling of assets in connection with the exercise of any oFthe 

remedies permitted by Jaw orprovided. in this Mortgage. 

Section 6.17 Rights and Remedies Cunmlative. All rights and remedies herein given to the 

Mortgagee shall be cumulative and iu addition to every other right and remedy herein specifically given and 

now of hereafter existittg; and each and every right and remedy, whether specifically given or otherwise 

existing, may be exercised from time to trine and so often and in such order as may be deemed expedient by the 

MortgAgee, and the exercise or the beginning of the exercise of'any such right or remedy shall not be deemed a 

waiver of the right to exercise, at the same time or thereafter, any other right or remedy. Nn delay or omission 

by the Mortgagee in the exercise of any right or remedy shall impair any such right or remedy or operate as a 

waiver of any other right or remedy then or thereafter existing. 

Section 6.18 Riehts ofBond Insurer. So long as the Bond Insurer insures any ofF3onds and is not in 

default under the terms ofthe Bond Insurance Policy, the Bond Insurer shall be entitled to control and direct 

the enforcement of ali rights and remedies granted to the Mortgagee pursuant to this Mortgage. Without 

limiting the immediately preceding sentence, the Mortgagor agrees that any provision herein granting the 

Mortgagee any rights, including, without limitation, the (i) right to receive or give any notice, (ii) the right to 

receive any reports, certifications or other informazion required to be delivered or disseminated hereunder, (iii) 

the right to give any consent or approval or make any election, (iv) the right to receive any indemnification, 

insurance coverage or reimbuxsemen; (v) the right to cure any Event of Default or other failure in 

performance, or (vi) the right to receive any other benefit afforded to the Mortgagee under this Mortgage, shall 

also hereby grant to the Bond Insurer the same such righu. For the avoidance of doubt, the conVol and 

direcfion of the enforcement of all rights and remedies hereunder shall require the unanimous consent of the 

Series 2004 Bond Insurer and the Series 2017 Bond Insurer. All notices to the Series 2004 Bond Insurer shall 

be sent to IvIBIA Insurance Corporation, c/o National Public Finance Guarantee Corporation, 1 Manhattanville 

Road, Suite 301, Purchase, New York ] 0577, any notices to be sent to the Series 2017 IIond Insurer shall be 

sent to Assured Guazanty Municipal Corp., 1633 Broadway, New York, New York 10019, Attention: Pubic 

Finance Surveillance —Managing Director, and any consent or approval by the Bond Insurer shall be effecfive 

only if in writing. 

ARTICLF. 7 
MISCELLANEOUS 

Section 7.f Release of Morteaee. The Mortgage will remain in effect until: (a) all of the 

Obligations are fully paid and satisfied and there is no agreement or commitrnent to advance any additional 

indebtedness; and (b) Mortgagor cancels this Mortgage by filing a written cancellation instrument signed by 

Mortgagee. When all of the Obligations are fully paid and satisfied and there is no agreement or commitment 

to advance any additional indebtedness, Mortgagor may request MoRgagee to sign such a written cancellation 

instrument by writing Mortgagee at the above address or at such other address as Mortgagee may advise. 

Mortgagee may delay providing Mortgagor with such a mortgage cancellation inswment for a period ofsixty 

(60) days following receipt ofMor[gagor's written request to verify that all conditions precedent for mortgage 

cancellation have Aeen satisfied. 

Section 7.2 Waivers. Any and all covenants in this Mortgage may from time to time, by 

insWment in writing signed bytheMortgagee and delivered to the Mortgagor, be waived to such extent and in 

such manner as the Mortgagee may desire, but no such waiver shall ever affect or impair the Mortgagee's 

rights or Liens hereunder, except to the extent specifically stated in such written instrument. 
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Section 73 Authentic Evidence. Any and al] deelazations of fact made by authentic act before a 
Notary Public in the presence oFtwo witnesses by any Person declaring such facts lie within his knowledge 
shall constitute authentic evidence of such facts for the purpose of executory process. 

Section 7.4 No Waiver. No forbearance on the part ofthe Mortgagee and no extension ofdxetime 
for the payment of the Obligations given by the Mortgagee shall operate to release, discharge, modify, change, 
or affect, in whole or in p<vt, the liability of the Mortgagor hereunder or for the pa}nnent ofthe Obligations or 
performance of the obligations secured hereby or the liability of any other Person hereunder or for the payment 
of the Obligations. 

Section 7.5 Severabilitu.AdeterminationthatanyprovisionofthisMortgageisunenforceableor 
invalid in any jurisdiction shall not affect the enforceability or validity of such provision in any oUtu 
jurisdiction or the enforceability or validity of any other provision hereof in any jurisdiction, and The 
determination that the application of any provision of this Mortgage to any Person or circumstance is illegal of 
unenforceable in any jurisdiction should not affect the enforceability or validity of such provisionin any other 
jurisdiction or the enforceability or validity of such provision as it may apply to other Persons or circumstances. 

Section 7.6 Notices. Whenever this Mortgage requires or permits any consent, approval, noticce, 
request, or demand from one party to mother, the consent, approval, notice, request, or demand must be in 
writing and shall be deemed sufficiently given or famished if delivered. by personal delivery, by telegraph, 
telecopy, or telex, by expedited delivery service with proof of delivery, or by registered or certified United 
States mail, postage prepaid, at the following addresses, or to such address as may be hereafter noti5ed in 
writing by the respective parties hereto: 

If to the Mortgagor: University Facilities, Inc. 
SL[J Box 10709 
Hammond, Louisiana 70402 
Atha: Executive Director 

If to the Mortgagee: Regions IIank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Section 7.7 Relationship of Parties. No right or benefit conferred on the Mortgagee under this 
Mortgage shall constitute or be deemed to constitute the Mortgagee a partner or a joint venturer with the 
Mortgagor. The Mortgagor and the Mortgagee specifically acknowledge that the relationship between the 
Mortgagor az~d the Mortgagee is solely that of borrower and a lender's agent anti that all payments required to 
be made by the Mortgagor to the Mortgagee hereunder or under any Loan Documentto whichtheModgagoris 
a party are required solely by reason of that relationship. 

Section 7.8 Mort~a~e Absolute. The obligations of the Mortgagor under this Mortgage are 
independent of the obligations of the Mortgagor under the other Loan Documents, and aseparate action or 
actions may be brought and prosecuted against the Mortgagor to enforce Uiis Mortgage. All rights of the 
Mortgagee and the mortgage, assignment, and security interest hereunder, and all oliligations oftheMortgagor 
heremider, shall be absolute and unconditional irrespective of: 

(1) any lack of validity or enforceability of any Loan TJocument or any ether agreement or 
instrument relating thereto; 
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(2) any change in [he time, manner, or place oFpayment of, or in any other term oF, all or any of 
the obligations of the Mortgagor under any of the Loan Documents, or any other amendment or waiver of or 
any consentto any departure from the Loan Documents; 

(3) any taking, exchange, release, or nonperfection of any of the Collateral, or any taking, release, 
or amendmentor waiver of or consent to depazture from any guaranty, for all or any of the obligations of the 
Mortgagor under the Loan Documents; or 

(4) any manner of application of the Collateral, or proceeds thereof, [o alI c>r any oFthe obligatioizs 
of the Mortgagor under the Loan Documents, orany manner of sale or other disposition of any of the Collateral 

for all or any of such obligations. 

Section 7.9 Interpretation. It isacknowledged and agreed that, in the preparation of this Modgage, 
indistinguishable contributions were made by representatives of both the Mortgagor and the MoRgagee and 
that the Mortgagor and $~e Mortgagee. each waives any and all rigtits, both in law or in equity, to have the 

provisions of this Mortgage or any part thereof interpreted in favor of one over the other based upon a claim 
that representatives of one or the other were the principal draHsman of'such document. 

Secrion 7.1.0 Conflicts between Loan Documents. In the event that any oFthe Collateral hereunder 

is also subject to a valid and enforceable Lien under the Perms of any Loan Document and the terms of such 

other Loan Document are inconsistent in any respect with the terms of this Mortgage, then with respect to all 

Collateral tl~ats also subject to such other Loan Document, the terms that are most restrictive or, in the case of 

equallyrestrictive terms, the terms that aze most specific shall be controlling; provided, however, that iFany 

provision of either document is unenforceable with respect to any item oFCollateral subject thereto, then the 

provision of the document thatis enforceable with respect to such Collateral shall be controlling. 

Section 7.11 Multiple Orieinals. This Mortgage may be executed in multiple originals, all ofwhich 

su¢h multiple originals together shall constitute one. and the same mortgage. 

Section 7.12 Bndine Effect. This Mortgage is binding upon the Mortgagor and the Mortgagee and 

their respective syccessoxs and assigns, and shelf inure to the benefitof the Mortgagee and ils successors and 
assigns. The benefit of this Mortgage shallpass automatically with any assignment of the Obligations (or any 

portion thereof #o the extent of such assignmenC. 

Section 7:13 Waiver of Certificates. The parties hereto expressly waive the production of 
conveyance, mortgage, or tax cett~cates and hereby relieve and release me, Notary, and my official surety and 
agree to hold me and said surety hazmless from. and by reason of the failure to procure and attach same to this 
Mortgage. 

Section 7. ] 4 Govemin~. This Mortgage and all matters relating or pertaining hereto shall be 
governed by and construed in accordance with. the laws of the State of Louisiana. 

Section 7.15 No Recourse Against Morteagor. Mortgagee shall not look to Mortgagor or any 
principal of Mortgagor with respect to the Obligafions. In enforcing iu rights and remedies under this 
Mortgage, Mortgagee shall look solely to the Collateral for the pa}nnent ofthe Obligations secured Uereby and 
for the performance oftheprovisions hereof. Mortgagee shall not seek a deficiency or other money}udgment 
against Mortgagor or any Principe] of Mortgagor and shall not instiNte any separate action against Modgagor 
by reason of any default which may occur in the performance of any term or condition of this Mortgage or tihe 
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Obligations. This agreement by Mortgagee shall not be construed in any way so as to affector impair the lien 

of this Mortgage or Mortgagee's right to foreclose hereunder as provided by law, or to limit or restrict any of 
Mortgagee's rights or remedies in any foreclosure proceedings or other enforcement of payment of the 
indebtedness secured hereby out of and from the securiey given therefor. 

[REMAINDER OP THIS PAGE INTEN'CIONALLY LEFT BLANK) 
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'.. "Cf~IUS DUNF. AND PASSEII in the place and on the day, month, and year f rst above written in the 

presence of the undersi~,med competent witnesses, who hereunto sign their names with the Mortgagor and me, 

Notary, after due reading of the whole. 

WITNESSES: MORTGAGOR: 

UNIVERSITY FACILITIES, ]NC. 

Print ~c)/~~~~~y~ 

gY: 7 ~1' 

M• r us Naquin, Bair han 
ri~tt acne: fir,,^ Rz... 

sLu bionpege (ul 157107.} 

NOTARY PiJBL 
Print Name: 
La. Bar Number of Notary ID: 

Lifetime Commission 

Matthew W. Kern 
Notary Public 

Parish of East Baton Rouge State of Louisiana My Commission is for Litt 
Notary Public, ID # 8777' 

SiGnnmrc Page. Si.0 A1ongagc 



EXHIBIT A 

"`' ~ Ketf~ McHugh r"""'r~ Kelp ~VlcHugh ~, & ~..-s 
Le al (~SSQCIQt65n:~[1C .' Lagal Description C RSSOCIOCC35, ~f1G 6 DO criptEon 

0# 

SLU PROJECT 1 SLU,PHOJECT 2 

CONSTRIiCTION AREA CONSTRUCTION AREA 

A certain parcel of land situated in Section 23, Township 6 South, Range 7 East, City 
of Hammond, Greensburg; land District, Tangipahoa Parish, Louisiana, and being more 
fully described as follows: 

Commence at a point located NorEh 43 degrees 37 minutes 21 seconds East a 
distance of 27.86 feet from. the intersection of N. General Parshin~ Street & W. Tez~s 
Avenue (having. coord(nates based. on NAD83 La, State Plaf~e, South Zone, U.S. Foot, North 
733204.075, East 3552108:134) as the POINT OF BEQINNING and proceed North tl0 
degrees 43 minutes 13 seconds West a distance of 632.93 feet to a point; thence North 
89 degrees 00 minutes 45 seconds East a distance of .190.66 feet to a point; Rhence North 
1Q degrees 13 minutes 24 seconds West a distance of 89:62 feet to a point; thence North 
89 degrees 1d minutes 21 seconds East a distance of 109.34 feet to a point; thence Narth. 
00 degrees 01 minutes 11 seconds East a distance of 203.11 feet to a, point; thence North 
89 degrees 54 minutes 57 seconds East a distance of 173.67 feet to a point; tJ~4nce South 
00 degrees 3~ minutes Od seconds East a distance of 359.42 feet to a point; thence Noz{fi 
89 degrees 26 minutes 56 seconds East a distance of 77.26Yee4 to e point; thence SoutA 
00 degrees 33 minutes 04 seconds East a distance of 128;24 feet to a point; thence North 
89 degrees 26 minutes 56 seconds East a distance of 476.95 feet to a paint; thence Nort~l 
00 degrees 33 minutes 04 seconds 1Nest a distance of 61:84 feef to a point; thence North 
89 degrees 26 minutes 56 seconds East a distance of 155.92 feet'to a point; thence Souih 
09 degrees 22 minutes 44 seconds Easy a distance of 117.OS feef to a point; thence Sou is 
00 degrees 01 minutes 2$ seconds West a distance of 406.34 feet to a polnf an a curve; 
thence along a carve to the left having a radius of 325.46 feet, a delta of 14 degrees 57 
minutes 05 seconds, an arc length of 84.93 feet, and a chord which beam North 80 
degrees 02 minutes 19 seconds West havtnga chord slistanca of 84,69 feet to a point on' a 
line; thence South S9 degrees 59 minutes 32 seconds West a dfstagce of 799.54 felt to 
the P41NT OF BEGINNING, and containing 12,893 ac~e~s) of land, more or IeSS, all as per 
survey by Kelly McHugh & pssociaFes dated' 06/23./2016, last revised D6/09,/2017, job 
n o.: 16-089. 
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'y J. Mugh#`P 
La. Reg. land Surveyor #4443 
Dated: A6J01/2Q17 

A ¢ertain.parcel.pf land situated in Seetion 24, Township 6 South, Range 7 East, City 
of Nanamond, GreepSburg Land• District; Tangipahoa Farish;: Louisiana,. and being more 

fully describedas:fiollows. 

Commence at a point located South: 87 degregs 37"'min6tes.37 seconds East -a 
dis$artse of 563.27 feet from the Intersectfon of N. Geheral Pershing Street>& W. Texas:-
Avenus (having coordinates based on NAflS3 La. State Plane;'South Zohe,,U.S. Foot, North + 
773160.581; East 3552651.702) as the POINT OF`BEGINNING and proceed-.South 89 3 
degre¢s 58 minutes 00' seconds Eas6 a distance:,of 227 QQ feet to a= point -on a curve; 
thence along a curve io the right. having a radius of 348.99 f8et, a delta of 09".degrees 30 
minutes 54 seconds, an arc length of 57.96,teet,:.and-a' chord. which bears;South 85 
degrees 41 minutes 17 seconds East having°~ chord distatice pf 57.$9"feet to a:poinYon a 
Iine; thence North 12 degrees 35 minutes 30 seconds EdsY-a. distance• of 15~9.feetrto a 
point; thence South 76 degrees 46 minutas U&,seconds East a distance of 161.37.feet to a 
point on a curve; thQnce along a curve to the Ieft~ItaYirtg a,.radius of 195:90 feet, a delta of 
41 degrees 43 minutes 32 seconds, an arc length;,of 142.67 feet„and a choYd which bears:_:: 
North 81 degrees 25 minutes 02 seconds East.havng<a chord distance-of 139.53 feeFto a. 
pofM on a lined thence South i5 degrees 39 Minutes 38 secorcds East a distance of 249.73 
feet to a point; thence South 72 degrees 31 minutes 56 seconds West a distance :of 
154:fi14eet to a point; thence South 89`degrees 32 minute5~2'seeonds Westa:disiance' 

of 72.86 feet to a point; thence Soutk76 degrees 21 minutes 43 seconds West a.d)stance 
of 184:19 feet to a point; thence North 14 degrees 55 minutes 12iseeondsWest a 
dlsfance of 36.77 feet to a point;-thence North 85 degress~6 minutes 17'secnods Westa 
distance of 91.40 feet to a point; thence South 89 degrees 42 minutes:25 seconds West a >: 
distance of 79.53 feet Io a point; thence North 00 degrees 24 minutes 34 secogds-West a 
distance of 172.13 feet to a point; thence South 89 degrees 30 minutes 29 seconds West 
a distance of 70.50 fieei to a point; thence North t10 degrees 20 minutes +Z1 seconds East a 
distance of 123.fi2 fleet to the POi~'T OF'BEGlNNlNG and containing 3.827 ac[e(s} of land, 
mare or Isss, alI as persurvQy by KeNy McHugh-& Assasfates-dated o3/29/2U37', ieuised 
04/48J2017,)ob no::19-0'55-P2. ._ ~~~~~~~Op~~~~iii~~ , 
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IyJ. McHugh, 
a. Reg: Land yor #4x43 

Dated: 04/18/2027. 
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Legal DeScriptlon 
Of 

SLU PROJECT 3 
CONS7RUCTlON AREA 

A certain parcel of land being Sq[~are 9 of Hyers Survey, Section 24, Township 6 
South, Range 7 East, Cfty of Hammond, Greensburg Land District, Tangipahaa Parish, 
Louisiana, and being more fully described as follows: 

Commence at the Southwest Corner of Square 9 (having coordinates based on 
NAD83 La. State Pfane, South Zone, U.S. Foot, North 731884.393, East 3554590.041) as 
the PINT OF BEGINNING and proceed North 15 degrees 53 minutes 50 seconds Wast a 
distance of 300.00 feet to a point; thence North Z4 degrees 51 minuEes 13 seconds East a 
distance of 249.77 feet to a point;: thence Soutlt> 15 degrees 59 minutes 50 seconds East. 
300',00 feet to a point; thence South 74 degrees 51 minutes 13 seconds West a distence 
of 249.77 feet to the POINT OF BEGINNING, and containing 1.720 acres) of -land, more or 
less, aft as per survey by Kelty McHugh &Associates dated 03/27/2017, last revised 
04/20/2017, Job no.: 17-055-P3. 
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bated: 04!20 017 
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STATE OF LOUISL#NA 

PARISH OF TANGIPAHOA 

FIRST AMENDMENT TO ACT OF MORTGAGE, 
ASSIGNMENT OF LEASES AND SECURITY AGREEMENT 

On this 7w day of June, 2017, before the undersigned Notary Public, in and for the State of 
Louisiana, and in the presence of the undersigned competent witnesses, personally came and appeared: 

UNIVERSITY FACILITIES, INC., a Louisiana non-profit corporation, herein 
.represented by its undersigned duly authorized officer (the "Mortgagor") 

TAXPAYER IDENTIFICATION NUMBER: 72-1417328 

MAILING ADDRESS; University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 

who declared as follows: 

WITNESSETH: 

WHEREAS, Mortgagor executed and delivered that certain Act of MoRgage, Assignment of 

Leases and Security Agreement dated as of August 13, 2004 (the "Series 2004 Mortgage"), which Series 
2004 Mort6age is recorded at MOB 1269, folio 116, Instrument No. 672170 and in COB 994, folio 345, 
InsWment No. 672511 in the official records of Tangipahoa Parish, Louisiana, in connection with the 
issuance by the Louisiana Local Government EnvironmenTal Facilities and Community Development 

Authority of its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/Universiry Facilities, Inc. Project) Series 2004A (the "Series 2004A Bands") and its $ 15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, ]i~c. Project) 

Series 2004B (the "Series 2004E Bondr" and, together with the Series 2004A Bonds, the "Series 2004 
Bonds' which were issued pursuant to that certain Trust Indenture dated as of August t, 2004 (the 
"Original Indenture") by and between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issue") and The Bank of New York Mellon Trust Company, 

N.A, (as successor to Bank One Trust Company, N.A., and JP Moran Trust Company, National 
Associationj, as trustee (tile "Prior Trustee'; 

WHEREAS, the Original Indenture was supplemented and amended by that certain First 
Supplemental Trust indenture dated as of November 1, 2013 (the "First Supplemental Indenture" and, 

together with, the Original Indenture,. the "Existing Inu'enlwe") by and betv+een the Issuer and the Prior 

Trustee irz connection with the issuance by the Issuer of its $40,91Q000 Revenue Refunding Bonds 

(Southeastern i:ouisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the 

"Series 2013 Bondr") which were issued for the purpose of refunding all of tl~e outstanding Series 2004A 

Bonds;. 

WHEREAS, the Existing Indenture is being further supplemented and amended by that certain 

Second Supplemental Trust Indenture dated as of June 1, 2017 (the "Second Supplemental Indenture" 

and, together with the Original Indenture and the First Supplemental Indenture, the "Indenture"), by and 

between the Issuer and. Regions Bank, as Wstee (the "Trustee") in connection with the issuance by the 

Issuer of its $35.,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/Clniversity 

Facilities, Inc. Project) Series 2017 (the "Series 2017 Bondy"); and 
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WHEREAS, in connection witlr the issuance of the Series 2017 Bonds, it is necessary to amend 
the Series 2004 Mortgage to remove certain propeRy from the Series 2004 Mortgage that will be included 
i~~ an Act of Leasehgld Mortgage, Assignment of Leases and Secua~ity Agreement dated as of June 7, 2017 
by the Mortgagor in favor of the Trustee as fudher security for the Series 2004 Bonds, the Series 2013 
Bonds and the Series 2017 Bonds. 

NO W, '1'FIEREFOIiE, the parties hereto agree as follows: 

ARTICL& 1 
RATIFICATION; DEFINITIONS 

Section 1.1 Relation to Series 2004 Mortgage; Ratification. Tliis AmencGnent is 
supplemental to the Series 2004 Mortgage and constitutes an integral par[ of the Series 2004 Mortgage. 
Except as amended or supplemented by thrs Amendment, the provisions of the Series 2004 Mortgage are 
in all respects ratified and confirmed and shall remain in full force and effect. No novation of the Series 
2004 Mortgage is intended by, or shall be inferred from, this Amendment. 

Section 1.2 Definitions. Unless the context shall otherwise require, all terms which are 
defined in the Series 2004 Mortgage shall have the same meaning,. respectively, in this Amendment as 
such terms are given in said Series 2004 Mortgage. 

ARTICLE 2 
AMENDMENT TO SERIES 200A MORTGAGE 

Section 2.1 Amendments to Section 1.1 of the Series 2004 MoReaee. 

(a) Section 1.1 of the Series 2004 Mortgage is hereUy amended by amending and restating 
the following definitions, which shall read in their entirety as follows: 

"Bond Insurer" shall mean, (i) with respect. to the Series 2004 fonds, the Series 2004 
Bond Insurer, (ii) with respect to the Series 2017 Bonds, the Series 2017 Bond Insure ,: and (iii) 
with respect to any series of Additional Bonds, Uie bond insurer identified in the supplement to 
the Indenhve authorizing the issuance of such series of Additional Bonds. 

"Facilities Lease" shall mean that certain Agreement to Lease with Oppon to Purchase 
dated a~ of August 1; 2004. by and between the Boazd, as lessee, and the Mortgagor, as lessor, 
whereby the Mortgagor will lease the Facilities to the Board, on its own behalf and on behalf of 
tl~a University, as the same may be supplemented for aznended from time to time in accordance 
with its provisions. 

(h) Section I.1 of the Series 2004 Mortgage is hereby amended by adding His :following 
definitions, which shall read in their entirety as follows: 

"Series 2004 Bond Insurer" means MBIA Insurance Corporation, as insurer for the 
Series 2004 Aonds, and any successor thereto. 

"Series 2004 13oo~ls" means fhe $IS,OQQ000 Louisiana Local Government 
environmental facilities and Community Development Authority Revenue Bonds (Southeastern 
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Louisiana University Student Housing/University Facililies, Inc. Project) Series 200413, which 
slrall constitute Obligations pursuant to Article 2 hereof. 

"Series 2017 Boud Insurer" shall .mean Assured Guaranty Municipal Corp., or any 
successor thereto or assignee thereof as insurer for the Series 2U 17 Bonds. 

"Series 2017 Bonds" means the $35,465,000 Louisiana Local Government 
Environmental Facilities and Community Development Authority Revenue T3onds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017, which shall 
constitute Obligations pursuant to Article 2 hereof. 

Section 22 Amendment of Section 3 9 of the Series 2004 Morteaee. Section 39 of the Series 
2004 Mortgage is hereby amended by deleting the last sentence in its entirety. 

Sectiai 2.3 Amendment of Section 6.18 of the Series 2004 Mort~~e. The last sentence of 
Section 6.18 of the Series 2004 Mortgage is hereby amended in its entirety to read as follows: 

"Al] notices to the Series 2004 Bond Insurer shall be sent to MBIA Insurance Corpo~a[ion, c/o 

National Public Finance Guarantee Corporation, 1 Manhattanville Road, Suite 301, Purchase, 

New York 10577, any notices to be sent to the Seiies 2017 Bond ]nsurer shall he sent to Assured 
Guaranty Municipal Corp., 1633 Broadway, New York, New York 10019, Attention: Public 

Finance Surveitlance —Managing Director, and any consent or approval by the Bond Insurer shat 

be effective only if in writing." 

Section 2;4 Amendment to Exhibit A of the Series 2004 Morteaae. Exhibit A of the Series 

2004 Mortgage is hereby amended to release the following property described as follows: 

Tract 4 (1.70 Acre Tract - "Paylor Haul: 

A certain Vact or parcel of land containing 1.70 acres situated in Section 23, T-S-S, I2-7- 
E, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing aE the intersecrion of General Pershing SVeet and Texas Avenue; thence 

North 06°46'03" West 240.96 feet to the Pauit of Beginning; 

thence North 00°14'06" West 278.02 feet; theace North 89°50'08" East 252.70 feet; 
thence South 00'08'03" East 181.58 feet; thence South 89°48'33" West 39.94 Feet; 
thence South 00°21'03" West 96.15 feet; thence South 89°49'36" West 292.51 feet to 
Point of $eginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
Prepared for Southeastern Louisiana University Showing a 1.70 Acre Tract of Land 
Sittiated in SeCGon i4, T-6-S, R-7-F.., City of Haznmond, Tangipahoa Parish, Louisiana" 
prepazed by Randall E. Wazd, P.L.S., dated Tune 22, 2004. 

[REMAINDER OF THIS PAGE INTENTIONALLY LL'FT BLANK] 
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'IIiUS UONB ANU PASS~ll in the place and on the day, month and year first :above written in 
the presence of tUe undersigned competent witnesses, who hereunto sign their names with Mortgagor and STATE OF LOUISIANA 
me, Notary, after due reading of the whole. 

PARISHOFTANGII'AHOA 

WI7'NESSF..S: 1JNIVERSI'I'Y I~ACII,ITIES, INC. 
ACT OB MORTGAGE, ASSIGNMCNT pF LEASES AND SECURITY AGREEMENT 

/~ ~~y~p_i gyp ~ 
13y' y~~ ~L~ ~~~~~ K~~ - — 

On this 13th day of August, 2004 before the undersigned Notary Public, in end for the State 
of Louisiana, and in the presence of the undersigned wmpetent witnesses, personally came and 

N~ M cus Naqu Chairman Z --_~.`:: --~17i Ap~~a: 

—7 TINIVCRSITY FACILITIES, INC., a Louisiana non-profit corporation, herein 

ame: ~ ~~, ropresented by its undersigned duly authorized officer (the "Mortgagor") 

TAXPAY~TZ TD~NTIF7CATI~N NUMBER: 72-1417328 

MAILING ADDRESS: University Facilities, Inc. 
~,,,, SLUBox10709 

NOTARY PUBLI F~ammond, Louisiar~ 70402 

Print Name: 
n La. Bar Number of Notary ID: who declared as follows: 

Lifetime Conunission 
~A 
Ò Matthew YV. Meru ARTICI.~ 1 

Notary public 
Panst~ ai East Hatan Rouge 

DEFINITIONS 

5tete of Louisiana 
~y C~mmissian is for Life Scetion 1.1 Definitions. All tcrtns defined in this Mortgage shall have the meaning so 
Notary Public, 10 t~ 877?0 given wherever used herein. Such meanings shall be equally applicable m both the singular and 

plural forms of the terms defined. Capitalized terms not otherwise defined herein shall have the 
meanings given to suci~ term in the Indenture. The fpllowing terrns shall have the meanings 
indicated: 

"Accounts" shall meazi sll "accounts" (as defined in the Commercial Laws) now owned or 
', liereaf~cr acquired by the Mortgagor that relate to the Facilities or the Property, and slaall olso mean 

and include all accounts receivable, notes, notes receivable, instruments, drafts, acceptxnccs, book 
debts and similar documents and other moneys, obligations or indebtedness owing or to become 
owing to the Mortgagor arising from the sale, lease or exchange of goods or other property by the 
Mortgagor and constituting pact of and relating to the Facilities or the Property or derived in any 
other manner by Mortf agor from its ownership of the Facilities or the Property or any part thereof 
and the operation of tl~e Facilities or the Property or any pest thereof or the performance of services 
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by the Mortgagor or m~der any contracts fur any of d~c forogoing (whether or not yet earned by 
performance on the part of [he Mortgagor), in each case whether now in existence or hereafter arising 

or acquired, and in all cases relating to the Facilities or tlic Property. 

°Additional Bonds" shall mean binds, if any, issual in one or more series on a parity with 
the Bonds pursuant to the terms of the Indenture. 

"Advances" shall mean amounts paid on behalfhy Modgagor by Mortgageepunuant to the 
tcm~s of this Mortgage. 

"Aercement" shall mean the loan Agreemeirt dated ns of Au~ist 1, 2004, between the 
Mortgagor and the Authority, ineluditig anyazncndments and supplements thereof a+id thereto as 
permitted thereunder. 

"Authority" shall mean the Louisiana [,oca] Government ~.nvimnmenUl Facilities and 
Community pevelupmcnt AuU~ority, a political subdivision of the State of Louisiana, created by the 
provisions of Chapter 10-D ofTitle 33 of [.ouisiana Revised Statutes of 1950, as atnatded (La. R.S. 
33:4548.1 through 33:4548.16, inclusive), or any agency, board, body, commission, depunment or 
officer succeeding to the principal functions thereof or to whom the powers centered upon the 
Authority by sail provisions shall be given by law. 

"Board" shall mean the Board of Superdisors for the University of Louisia~~a System, 
formerly known as the Board of Trustees for State Colleges xnd Universities, or its legal suxessor as 
the managemant board of the University, acting on behalf of the University. 

"Boud lusurer" shall mean MIITA Insurance Coi7xiration, or any successor thereto. 

"Bonds" shall mean, collectively, the $G0,9A5,000 T..ouisiana I.ocnl Government 
Lnviroiunental Facilities a~td Community Development Authority Revem~e Bonds (Southeastern 
Louisiana University Student Housing/CTniversity facilities, uic. Project) Series 20(?4t1, the 
$15,000,000 Louisiana Local (3ovcmmcnt Envirorunental Facilities and Community Development 
AuthorityRevenue Bands (Southeastern J,.ouisia~ia University Student Housinp~CJtuversityPacilities, 
Inc. Project) Series 2(~4R acid the $925,000 Louisiana [,neat Govenunent Hnviromnenlal Fecilitics 
and Community Development Authority Taxable Revenue IIonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2U04C and such Bonds issued 
in exchan~c for other such Bonds puesuant to the indenture, or in replacement for mutilated, 
destroyed, lost or stolen Aonds pursuant to the inJenWre and any Additional Bonds issued under the 
Indenture. 

"Ch~, arees" sha11 mean all federal, state, parish, city, municipal, or other Taxes, levies, 
.assessments, or charges rust, if not paid when due, may result in a Lien of any Govemmnnta! 
Authority against the Mortgaged Propezty. 

"Collateral" shall have fIie meaning set Perth in Section 3.3 of this Mortgage. 

(D028a310.7~ 

"Commercial laws" shall mean the Louisiana Commercial Laws (Chapter I of7'itic ] 0 of 

chc Louisiana Revised Statutes}, as amended. 

"Corporation" shall ~neanUniversilyFacilities, Lic.,apal-profit corporation organized az~d 

existing under the laws of the State for the hene6t of the University, :end also includes every 

successor corparution xnd transferee of the Corporation until pa}nnent or provision for the pa}~nent 

of all of the Bonds. 

"Default Rake" shallmeun ]0%perannum. 

"~avironment~l Requirements" shall mean all Stntc, federal, local, municipal, patisli, and 
regional ~nviromnental Requirements, statutes, ntles, regulations, ordinances, codes, permits, 
approvals, plans, authoiizalione, concessions, investigation results and guidance documents; all 
legislative, judicial, and administrative environmental jud~nents, decrees, orders, rvles, rulings, vid 
regulations; and all agreements and other restrictions and requirements relating to enviro~unenlal 
matters, whether in effect on, prior to or after the Commencement Date, of any Govcmmcntal 
Authority, including, without limitation, federal, state, and local autltoritics, relating to the regulation 
or protection of human healtl, and safety, natural resources, eo~uervation, the environment, or the 
storage, treatment, di~sosal, processing, release, discharge, emission, use, remediation, 
traz~sportadon, handling, or other management of ind~suixt, gaseous, liquid or solid wasKe, hazazdous 
waste, harardous or toxic substances or chemicals, pollutaz~ts, peholcum, petroleum wastes, 
petroleum-based materials, asbestos, razlioaclive materials, polychlorinated bip6enyls, pesticides, 
biohazazds or other materials that are potentially harmful to humans or the enviromncnt ur tl~c 
release of which could trigger any reporting or remediation oUligaCions and including without 
limitation the following Environmpttal Regwrements: The Cican Au Act (42 U.S.C.A. §7401); the 
Federal Water Pollution Control Act (33 U.S.C. §1251); the Resource Conservation and Recovery 
Act of 1976, (42 U.S.C. §6901); CERCLA, as amended by the SuperfunS Amendments and 
ReautlioriutionAct of 1986 (Pub.I.. 99-499,100 Slat. 1613); the Toxic Substances Control Act (15 
U.S.C. §2601); the Clean Water Act (33 U.S.C. §1251); the Safe llrinking Water Act (42 U.S.C. 
§3U07); the Occupational SaFcty and I~ealth Act (29 TJ.S.C. §651); the Federal Insecticide, 
Fungicide, and Rodenticide Act (7 U.S.C. § 136); the Louisiana Environmental Quality Act (I,a. R.S. 
30:2001); and the I.ouisi:uia A,ir Quality Regulations (La. C. 33:II1.2595) including any amendments 
or extensions thereof :+ad any rules, regulations, standards or guidelines issued pursuant to or 
promulgated under any of the foregoing. 

"E ~ui~ment" shall mean all "equipment" (as defined in the Commcrcia] Laws) now owned 
or hereafter acquired by the Mortgagor, wherever located, but only that cyuipment used in 
connection with the operation a~~d maintenance of the Facilities or the Properly, Yogether with all 
additions, accessories, parts, atcactunents, improvements, special tools and accessions now and 
hercaitcr af5xed thereW or used in connection therewith, and all replacements thcrwf' and 
substitutions Uiercfor. 

"Event of De[aulN' has the meaning given such team in Section b.l. 

"i'acilities" means the student housing and related facilities described in Exhibit A to the 
Agreement to Lease with Option to Purchase, as amended and supplemcgted in acwrduice with the 
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provisions of the Agreement, wliici~ are to Ue renovated and/or constructed in tivee (3) phases with 

the proceCds of the T3onds acid Additional Bonds, and Soutlicastem Oaks and T7ic Village. 

"Facilities i.ease" sha] t mcui tfiat certain Agreement to Lease with Option ~o Purchase dated 
as ofAugust 1, 2UU4 by and between the Boazd, as lessee, and the Mortgagor, as lessor, w3tereby the 

Mortgagor will lease the Facilities co the IIoard, on its own behalf and on beha{f oFtha University. 

"Fixtures" shall mean all fixtures as that term is defined in Uie Commercial Laws; all 
machinery, appazatus, acid equipxnettt presently Soeated upon or within the Facilities or the;Properiy, 

or which Uecome ~ wrnponent pact ofthe Facilities or Uie Properly, or now or hereafter ariuched to, 

or installed in or used in co~uiection with the Facilities or the Property including, but not limited to 
any and all partitions, plumbing, ek:ctric~l, mechanical, lieatin~, ventilating and air conditioning 
systems :md/or equipeneiii, and all equipment, movable property and personal property ~lxced on or 
in the Facilities or the Property, and which become a eom~nent p:ut of the ~ acilities or the T'r~perty 
under applicable Laws, and wluch are located on and used in connection with die operation of the 
Facelities or tUcProperty. 

"General Intaneihles" sha11 mean those certain "general intangibles° (as defined in the 
Commercial Laws) now owned or hcreafrcr acquired by the Mortgagor relating to the Facilities or the 
Properly, including, without limitation: (i) all contractual rights and oUligations or indebtedness 
owing to tl~e 1Vlori~agor (other than Accowits) arisittg from its ownership, use, or operation of the 

~ Facilities; (ii) all things in action, rights represented by judgments, claims arising oaf of tort a~~d 
otherclainrsrelatingtotheCollateral(includingU~erighttoassertandotherwisebetheproperparty 

~ of interest to commence attd prosecute actions); (iii) all rights or claims in respect of refunds Tor 
"' taxes paid with respect to its ownership, use and operapon of the Facilities or the Property. 

"Gnvernmeutel Authority" shat! mean aay federal, State, parish, region:il, or local 
government, polilic~l subdivision, any governmental agency, depaztment, uuthoriry, insGume~~tality, 
bureau, commission, Uoard, official, or officer, any court, judge, examiner, or hearing officer, a~iy 
legislative, judicial, exccutivc, administrative, orregulatory body or committee or official thereof or 
private accrcditiug body. 

"Ground Lcasc" shall mean that certain Ground and Buildin~.s l.easc Agreement dated as of 
August 1, 2004, by and between the Board, as lessoron behalf ofthe University, and the Mortgagor, 
as lessee, whereby the PropeRy (as dcrncd therein) is leased by the Board to the Mortgagor, and any 
amendment or supplement thereto entered into from time to Lime in accordance wiUi die temu 
hereof. 

"Hazardous Substance" shall mean any substance or material that is described as a toxicor 
Hazardous sr~bstancc, waste or material or a pollutant or contaminant orinfcctiouswastc, or words of 
similar import, in any case of the environmental Requirements, and includes, without limitation, 
asbestos, petroleum, or petroleum products (including etude oil or any fraction thereof, natural gas, 
natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel, or any mixture thcreo~, 
potychlorinated biphcnyls,pesticides, urea forn~aldehyde, radon gas, radioactive matter, and medical 
waste and any other substance or waste that is poteaitially hazmful to human health, natural resources, 

or the environmcnt or the presence of which in tl~c environmcnt could trigger a rcmediation 

oUligation or other liability under Lnvironmentat Requirements or any constituent oFthe foregoing. 

"Indenture" shall mean Utat certain Trust Indenture date) as ofAugust 1, 2004, between the 

Authority and the Trustee relating to and authorizing the issuance of the Bonds, as it may be 

amended or supplemented from time to time by supplemental indentures in accordance with its 

provisions. 

"inventory" s1iaU mean that certain "inventory" (as dcfinecl in tl~c Commercial laws) now 

owned or hereaRcr acquired by the Mortgagor, wherever located, relating solety to its ownership, use 

xnd operation of tlic Facilities or tl~e Pro{~erty, including all raw materials and work in proc:nss 

therefor, finished goods thereof, and materials used or consumed in the manufacture or production 

thereof, all goods in which the Mortgagor has an interest, and all goods which are rctui~ied io or 
repossessed by the Cnantor, and ail accessions thereto, products thereof and documents theccfor. 

"Lows" shall mean all applicable constitutions, treaties, statutes, laws, ordinances, 
regulations, orders, writs, injunctions, or durees ofthe [Jnited States or ofany state, cortvnonwcalth, 
nation, territory, possession, wunty, parish, municipality, or Governmental Authority. 

"i,eases" shill leave tl~e meaning set forth in Section 3.2 of this Mortgage. 

"Lien" shall mean any lien, privilege, pledge, assignment, hypothecation, conditional sale 
agreement, title retention ag[eetncnt, financing lien, lessor or lessee's interest under any lease, 
subordination of any claim or right, security interest, mortgage, or otiicr encumbrance, whether 
arising by mortgage, pledge agreement, or under Laws. 

"I..aan Documents" eoticctively shall mean the Indenture, the Agreement, the Bonds, this 
Mortgage, the Reimburseaneaxt Agreement and all instruments and documents executed in connection 
with tl~is transaction and the issuance of the klonds, whether now existing or hcreaRcr arising, 
including ail ama~dments, extensions and renewals oFtl~e foregoing documents. 

"C.,oss Proceeds" shall mein proceeds attributable [o the sale, insurance loss, condemnation, 
or other taking of all or any part of flee Mortgaged Property, mid any contract, tort, or other damage 
awards in connection with, relating to, or arising out of al{ or any part oFtl~e Mortgaged Property in 
connection with the sale, insurance loss, condemnation or other taking Htereof (including, without 
limitation, any sums that maybe awarded or bccwne payable to the Mortgagor for damages caused 
by public works or constructipns on or near the Mortgaged Property). 

"Losses" has fhc meaning givea~ such term in Section 5.9(5) of this Mortgage. 

"Morteaee" shall mean this Acl of Mortgage, Assignment of Leases and Security 
Agreanent, as from time to time supplemented and amended. 

"Mortesaed Pronerty" has the meaning given such term in Section 3,1. 
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"Mort ga sec" dial] mean The Bank of Ncw'York Trust Company, N.A., as T[ustee under the 
indenture, and its successors and assi~~s. 

"Morteaeor" shall mean the Corporation, and its successors :md assigns. 

"Oblieations" has the meaning assibmed such term in Section 2. 

"Permitted Encumbrances" shall mean, as of any particulaz time, (a) liens for taxes and 
special assessments that are not then delinquent or liens iltat may remain unpaid wttile subject to 
contest in accordance with the provisions of Qus MoRgage and the Asrcement; (b) the Cnound Least 
and this Ntongage; (c) any modgagc, pledge, assibmment or lien ngainst or affecting the Facilities or 
way revenuev derived therefrom granted by tl~e Corporation in connection with any financing of 
Additional Facilities (as dclincd in Use Facilities Lease) owned or leased by the Corporation as 
permitted under Section 3(i) of the Facilities Lease; and (d) a~iy exceptions to title contained in 
Schedule H to the title insurance policies issued to Mortgagee in connection with the execution ofthe 
Loan Documents. 

"Person" shat! mean any individual, padnership, comoration (including a business trust), 
joint stock company, limited iiahility company, trust, unincorporated association, joint venture, or 
other entity, or a Sovemment or any political subdivision or Ciovemmenta! Aufito[ity. 

~ "Proceeds" shall mean nq cash and non-cash proceeds of, and all other products, profits, 
rentals, issues, returns, income, royalties, revenues or receipts, in whatever form, arising from the 

c,n collection, salt, lease, exchange, assignment, licensing or other disposition of, or realization upon, 
N Collateral or derived in any other mamicr byMortgagor from its owncrsliip oFthc Pcoj~:ct or anypart 

thereoFand the operation of the Project or any part thereof, i»cluding, without limitation, ¢ll claims 
of the Mortgagor against third parties for loss of, damage to or destruclion of, or for proceeds 
payable under, or unearned premiums with respect to, policies of insurance in respect of, any 
Collateral, including, without limitation, any such politics insuring against loss of revenues by 
reason of interruption of the operation of the Facilities, and any amo~mts payable due to any 
condemnation, requisition or other taking, exercise oteminent domain ar transfer with respect to any 
Collateral or any part thea eof, and all amounts collected under payment and performance bonds, if 
any, maintained with inspect to the Project, and any and all additional revenues, income, receipts and 
other payments (inciudin~, without limitation, grants, donations, gifts and appropriations recaived 
fmm any private or public source) that hereafter arc received by tho Mortgagor For or relating to the 
Project or that hereafter may be ass igned by the Mortgagor pursuant to this Mortgage, a~~d including 
proceeJs oFall such proceeds, in each case whether stow existing or hereafter azising and all ri f is of 
Mortgagor to termic~atc, aiuend, supplemait, modify orwaive performa~~ce under anyagre:emenl, and 
to perform thereunder and to compel perfonnance and otherwise exercise all remedic;s thereunder. 

"Ymnerty" shall mean the immovable property described on }:xhiUit A attached hereto 

"Rentals" dial] have flit mearung set Forth in Sectinn 3.2 of this Mortgage. 

"Security Interests" shall mean the mortgage lien, collateral assignment and security 
interests in the Collateral ~utd Proceeds granted hereunder securing die Obligations. 
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"Taxes" mcati all taxes, forced contributions, assessments, charges, foes, lcvics, imposts, 
duties, deductions, withhoidin~s, or otlicr charges from time to time or at any time imposed by any 
Laws or any Govcmmental AuQ~ority. 

"Tenants" shall have the meaning set foRh vi Section 3.2 of this Mortgage. 

"Trustee" shall mean The Hank of Ncw York Trust Company, N.A., as tnistee under the 
Tudenture, for the benefit ofthe holders o£thc Bonds, and any successor in trust appointed pursuant 
to the Indenture. 

"Universi "shall meazi Saulheastem Louisiana University in Hammond, Louisiana 

Section 1.2 Number and Gender of Words. Whenever herein the singular number is 
used, the same shall include the plural where appropriate, and vice versa, and words of any gender 
shall include each other gender where appropriate, 

Section l.3 Hendin2s. The captions, licadings, and arrangements used in this Mortgage 
are for convenience only and do not in any way affect, limit, amplify, or modiFy the terms and 
provisions hereof. All references in this Mortgage to SxUiblts and SecEions refer to the Lxhibits and 
Sections of this Mortgage (as modified, amended, or supplemented from time fo time) unless 
expressly provided otherwise. All Exhibits attaclicd to this Mortgage aze a part hereof for atl 
purposes. 

Section 1.4 Amendment of Definedlnstrumenls. Un3essthecontextothcrwiserequires 
or unless otherwise pmvidecl herein, references in this Mortgage to a particular ab~reement, 
instrument, or document also refer to and include all renewals, extensions, amendments, 
modifications, supplements, or restntemenLs oC any such agreement, instrument, or document; 
rou vided that nothing contained in this Section shall be construed to authorize atiy Person to execute 

or enter into any such renewal, extension, amendment, modification, supplement, or restatement. 

A1tTICL1; 2 
OBLIGA770NS SECURED 

The Modgagc is given for the purposes of securing the following indebtedness and 
obligatioa~s (hereinaRer collectively referred to as the "Obligations"): 

(i) tl~c punctual payincnt of the principal of, premium, if any, and interest on the 
Bonds and Additional Honds hereafter issued under and in accordance with tl~e terms of the 
L~deniure v~d the payment and performance of slay and all present axed future indebtedness, 
obligations and liabilities of the Mortgagor and the Authority to the Bond Insurer and Uie 
Mortgagee, as 1'iustee under the Indenture and the punctual payment of all amounts owed by 
the Mortgagor under the Agreement assigned by the Authority to the Trustcc pursuant to the 
Lidenture; 
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(ii) Uic punctual payment of all obligations incutted by the Mor(gagor for the 

purpose of financing any additional student l~ousinb ovmed or leased by the Board or the 
Morigagor as permitted m~der SccUou 3(i) of the Facilities Lease; :uid 

(iii) any obligations arising under or in connection with thisMortgageor:uiyother 
Loan T)ocmnent, including for reimbursement ofamounts that mayUe advanced or expenJed 
by the Bond Insurer and the Mortgagee (A) to satisfy amounts required to be paid by the 
Mortgagor under this Mortgage for claims and charges, together with interest thereon to the 
extent provided, or (13) to maintain or preserve any of the Collateral or to create, perfect, 
continue, ur protect a~iy of the Collateral or any Lien thereon, or its priority; 

in each and every case, whether due or not due, direct or indirect, joint and/or several or solidary, 
absolute or contingent, voluntary or involuntary, liquidated or unliquiduted, Jelermined or 
undetermined, now existing ~r hereafter arising, existing, renewed, or restnictured, whctlier or not 
from Time to time decreased or extinguished and later increased, created or zncuaed, whctl~cr or not 
arisins alter the commencement of a proceeJing under the Federal Bankruptcy Codc (including post-
petitia~ interest), and whether or not recovery of any such ohIi~ation or liability may be barred by a 
statute of limitations or prescriptive period, or may othcnvise be uncnforccable, and including all 
obligations and liahilities of tl~e Mortgagor under any instrument now or hu~fter evidencing or 
securing any o~'the foregoing and all future uJvances hereunder orpursuant to any other dceument to 
the fullest extent pcm~itted by Article 3298 of the Louisiana Civil Code. 

Notwithstanding any provisions o£this Mortgage to ilia contrary, in any action corrvnenced to 
~, enforce the obligations of Mortgagor created or arising hcceunde~, the judgment abaft not he 
W enforceable personally against Mortgagor oUtc[ than against the righFs and properties conveyed, 

mortgaged, assigned ancVor pledged as security for payment of the Obligations Pursuant to this 
Mortgage, the Agreement, and the LiJenture, including, without intenJing to limit the generality of 
the foregoing, the Property, and all rents, issues, profits, revenues snd other income and proceeds 
derived from the Property, and any such jud~ncnt shall not be subject to ercecution on any othrx 
assets oCMoRgugor. The hollers of this Mortgage agree that the Obligations ofMortgagor created 
or arising hereunder are in rem obligations of Mortgagor. 

ARTICLE 3 
MORTGAGED PROPERTY 

Scctiou 3.1 Hvnothecation. In order to secure the fu1F and punctual payment and 
perfom~ance of the Obligations, Mortgagor Does by these presents specially modgage, assibn, affect, 
pledge, and Hypothecate auto and in favor of the Mortgagee, to inure to the use a~~d bcucfit of the 
Mortgagee, all the following described property (collectively, the "1vlortgaged Property"): 

1. leasehold of the Property. Mortgagor's leasehold interest in and to the 
Property created under the Ground Lease. 

2. Facilities and Improvements. Mortgagor's leasehold interest in and to all the 
buildings anti improvements situated on the Property comprising the Facilities and, to the 
extent the following azc not pact of the Facilities, all o1'Mortgagor's leasehold interest in 
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appurtenances, rights, ways, privileges, servitudes, prescriptions and advantages tlicrcunto 

belonging or in anywise appeRaining, including, but without limitation, all component parts 

ofthe Property, and all component parts of any building or otlta construction locatccl on the 

Properly, now ar hereafter a part of or attached to said Properly or used in connection 

therewith. 

3. Additions T~:fc. and Proceeds. This Mortgage, without further action, shall 

also attach to all (i) subsequent additions, substitutions, and replacements to and for any or 

atl of the Mortgaged Property, (ii) present and future component parts thereof and accessions 
thereto, (iii) natural inereoses, secessions, acerctions, and issues oftlte Mortgaged Property, 

(iv) ribhts oPthc Mortgagor to receive the Loss Proceeds, and (v) all 1Lture interests of the 
MoRg~gor in and to Uic Mortgaged Property to the extent allowed under Louisiana Civil 

Code Article 3292. 

With respect to the Loss Proceeds, Uiis Mortgage is a collateral asssgnmcnt thereof 
pursuant to Louisiana Revised Statutes 9:5386, et.reg., whether such Loss Proceeds or any of 
them now exist or arise in tl~e future, and Uu; Mortgagor does hereby irrevocably m:ilce, 
constitute, and appoint Utc Mortgagee and the agents of the Mortgagee us tl~e true anJ lawful 
mandataries and attomcys-in-fact of the Mortgagor to carry out and enforce all of the 
Mortgagors rights, title, and interest in and to any or all of the Loss Proceeds hereby 
wl[atcrally assi~ed. The collateral assignment herein made of the Loss Proceeds shall not 
be construed as imposing upon the Mortgagee any obligalio~u with respect thereto unless and 
uxttil the MoRgagec shall Uccome the absolute owner thereof and the Mortgagor shall have 
been wholly dispossessed thereof. 

17~e Mortsaged Property is to remain so specially mortgaged, assiKncd, afFected, pledged, and 
hypothecated unto and in favor oCthc Mortgagee and subject to the security interests created hereby 
until $~e fall and final paym~:nt and performance or discharge of the Obligations, and the Mortgagor 
is l~crein and hereby bound and obli6ahed not to sell, alienate, deteriorate, or encumber the 
Mortgaged Property to the prejudice of this Mortgage, and not to permit or suffer tl~e same to be so 
sold, alienated, dcceriorated, or encumbered, except as otherwise may Uc permitted hereunder. 

Sectiun 3.2 Assignment of Leases nn~ Renmis. To further secure the full and punctual 
payment and performance of all present and future Obligations, up to the maximum amount 
outstanding at any time and from time to time set forth in Section 3.9 below {the "Maximum 
Amount"), the Mortgagor does hereby transfer, assign and pledge unto Mortgagee, and grant a 
continuing security interest iq all of the Morfgago~'s right, title and interest in and to (i) all leases 
and subleases affecting the Mortgaged Propeiiy including, without limitation, Uie Facilities Lease or 
anypart thereof, or wry other concession, license or right to use the Facilities, wlaethcr now existing 
or hereoElcr arising, together with any and all renewals, extensions or modi5cations thereof (the 
"Leases"), and (ii) all revenues, rentals and other sums due or hecwning clue under the Leases, but 
excluding tenants' securiCy deposits w~less and until applied in satisfaction often:mU' obligations as 
provided in the Management Agreement and refunds and reimbursements due to students in 
accordance witl~ University policy (wllectively, the "Rentals"). The rights assigned by this Mortgage 
include, without limitation, all oI the Mortgagor's rigUt, power, privilege and option to modify, 
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amen) or terminate the Leases, or waive or release tl~e perfom~ance or satisf fiction of any Suty or 

obligation of wry tenant or lessee (cacl~ a "Tenant") raider the L.eascs. 

Section 3.3 The Security luterests. In order to secure the full andpunewal payment and 

pet~form:uue of all present and (inure Obligations, the Mortgagor I~exeby grants to the Mortgagee a 

continuing security interest in and to all right, title and interest of the Mortgagor in, to or unde~~ the 

following property, whether now owned or existing or hereaRer acquired or arising and regarcllcss of 

where locatccl: 

(i) all Accounts and all pw~chese orders for goods, s~rviccs or other propcdy and other 

documents, and all returned, rejected or repossessed goods, the sale or lease of which 
gave rise to an Account; 

(ii) alllnventary; 

(iii) all Equipment; 

(zv) all General Int~~ngiblcs; 

(v) other moneys and property of any kind of t6c Mortgagor in the possession or under 

the control of the Mortgagee derived from the operation of tl~c Facilities; 

(v~) alt rights of the Mortgagor now or hereafter existing in and to all securitya~ecments, 
guaranties, leases and other contracts securing or otherwise rekating to the Collateral; 

(vii) all agreements, including vendor warranties, running to Mortgagor or assigned to 
Mortgagor, to which Mortgagor may be or become a party to relating to the 
construction or operation of the Facilities or any part thereof, or relating to the 
maintenance, improvement, operation or acquisition of the Pacililics or any pout 
thereof, or transport of material, equipment and other parts of the Facilities or any 
part thereof or any other lease or sublease agreements or easement agreemu~ts 
relating to the Facili;ies or any part thereof or any ancillary facilities to which 
Mortgagor is orbecomes a pasty, and all amendments, supplements, substitutions and 
renewals to any of the foregoing (each an "Assigned Agreement" and collectively, the 
"Assigned Agreements"); 

(viii) all permits relating to die Facilities, but excluding any permits which by their terms 
or by operation of law prohibit or do not allow assign~~ent or w}rich would become 
void solely by virtue of a security interest being gra~ited tl~ercin; 

(ix) all other persona] property and fixtures of Mortgagor relating to the Facilities, 
whether now owned or existing or hercaRer acquired oz arising, or in wluch 
Mortgagor may have an interest, and wheresoever located, whctlicr or not of a type 
which may be subject to :~ security interest under the Commercial Laws, including 
without limitedon all machinery, tools, generators, transformers, pumps, filters, 
membranes, water storage tanks, contro) equipment, appliances, mechanical and 
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electrical systems, elevators, ligl~tin~, alarm systems, fire control systems, 

furnishings, fumilwe, as-extracted collateral, equipment, service equipment, motor 

vehicles, building or maintenance equipment, building or maimenance materials, 

P~P~. Pipelines and pipeline supplies (including valves and ratings), goods and 

property covered by any warehouse receipts or bills of lading or other such 

documents, spare parts, maps, plans, specificalions, architectural, engineering, 
construction or shop drawings, manuals or similaz documents, copyrighEs, trademarks 
and trade names, send eny replacements, renewals or substitutions for any of the 
foregoing or additional tangible or intangible personal properiy hcrcaRcr acquired by 
Mortgagor; 

(x) ail goods, investment securities, investmcnf property, contracts (including the Loan 
Docutlteuts), commercial tort claims, letters ofcrcdit, letter ofcrcdit rights, payment 
intangibles, software, intellectual property rigitis SuppoAing obligations, documents, 

deposit accounts, chattel paper (including tangible and eleetra~ic chattel paper) and 

as-extracted Collateral relating to the Facilities; 

(xi) a13 books and records (incl~uling, without limitation, customer lists, credit files, 
computer programs, tapes, disks, punch cards, data processing soRware, tr~nsxction 
files, master ltles, printouts and other computer materials and records) of the 
Mortbagor pertaining to any of the foregoing; and 

(xii) all Proceeds and products of all or any of the Coilateral describc;~l in clauses (i) 
tlirougii (xi} hereof. 

Tlie term "Collateral" shall mean each and all of the items and properly rights described in 
clauses (i)-(xii) above, together with the Mortgaged Property, the Loss Proceeds, the L~ascs, the 
Rentals and Nye itrans and property rights descriUed in Sections 3.1 and 3.2. 

Srction 3.4 Nn Liability. The 5eeurity Interests are granted as security only and shat► not 
subject the Mortgagee to, or transfer or in any way affect or modify, nny obligation or liability of the 
Mortgagor with respect to az~y of the Collateral or uny tronsactimi in connection therewith. 

Section 3.5 Assi¢ned Aereements. each Assigned Agreement shall provide that, or each 
other party 10 such Assigned A~cement shall agree that, if any default by Mortgagor under any of 
the Assigned Agecments shat► occur and be continuixig, then Mortgagee shall, at its option and aRcr 
the expiration of Ute applicable cure periods under Section 8.2 of the Indenture, be permitted (but 
shop not be obligated) to r~:medy any such default by giving wriLlen notice of such intent to 
Mortgagor azid to the parties to the Assignrd Agreement or Assi~,nird Agreements For which 
Mortgagee intends to remeQy the default. Any cure by Mortgagee ofMortgagor's default under any 
of the Assigied Agreements shall not be constnied as an assumytioa Uy Mortgagee or any other 
Person ofany obligations, covenants or agreements of Mortgagor under such Assibmed Agreement, 
and neither Mortgagee nor any other Person shall be liable to Mortgagor or any other Person as a 
result of any actions undertaken byMortgagee in curingor attcm}~ting to cure any such default, This 
Mortgage shall not be deemed to release or to affect in any way the obligations of Mortgagor under 
the Assigned Agrcements, 
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Section 3.6 ConfessionoC.lud~ment. Forpun~osesofexecutorypmeess,theMortgagor 

does hereby acknowledge and CONk'ESS JUDGMrN"1' in favor of the Mortgagee for d~c full amount 

of the Obligations. 

Section 3.7 Attorneys'Fees. In casefoi~eclosureproceeclingsareinsliNtecitoprotecllhe 
rights of the Mortgagee, or to enforce any of the agreements contained in this Moctgagc, the 
Mortgagor harein and hereby agrees to pay ail vests of wllection, including, hul not limited to, the 
reasonable fees and expenses of the attorneys at law who may be employed for such purposes, 
incurccd in connection with the protection of or realization of die Mortgaged Property or in 
connection with any of ll~e Mortgagee's or Bond Insurer's collection efforts, whether or not suit on 
the Obligations or any foreclosure pxoceeclings are film. 

Section 3.8 Release of Collateral; Morteaeor and Lien Not Released. The Mortgagee 
with the consent of the Bond Insurer may at any time, and without notice to the Moriga~or, release 
auy part of the Collateral from the effect of this Mortgage, grant un extension or deferment of time 
for.the dischazgc of any oUligation hereunder, pern~il the suUstitution and transfer of documents, 
agreeme:us, and instrumenu evidencing the Obligations, agree in witting with Uie Mortgagoror any 
nther Person to modify the terms of payment or performa~~ce of the Obligations, iaeluding, without 
limitation, to modify the rate of interest, the period of amonizatiou, or the amount oFthe insta]Lnents 
payable under the Oblig¢tions, accept or release other or additional security for the Obligations, 
reconvey any part of the Collateral, coixsenl to the granting of any easement or servitude affecting the 
Mortgaged Pmpcny, and join in any extension or subordiiaation agreement, in each case without 
uifecting the liability of the Mortgagor hereunder. 

Section 3.9 Maximum Amount oflndebteduess. NothingundcrthisMotlg;~eshallbe 
construed as limiting the duration of this Morisage or the purposes for which Mortgagor's 
Obligations may he requesl~d or extended. The maximum e~nount of Obligations that may be 
outstanding ut any time and from time to time that this Mortgage secures al~all be Five Hundred 
Mil lion ($SOO,000,OUO) bollars. This Mortgage is and shall remai~~ effective even though the amount 
of the Obligations may be reduced to zero, until all of the amounts, liabilities, and obligations, 
present and fiiturc, comprising the Obligations have been incutted and are extinguished and this 
Mortgage has been relcase:d by the Mortgagee as provided in Section 7.1 hereof. The Obligations 
mature on July 1, 2034. 

ARTICLE 4 
RF,PI2CSGNTATIONS AND WARRANTII~;5 Ole MORTGAGOR 

Ttie Mortgagor hereby represents, warrants, covenants, promises, stipulates, and agrees as 
follows: 

Section 4.1 Title. The MortgagorliaegoodandmerchuntabletiUcinandcotheCollaleral 
Crec and etearofany and all Liens except the Permitted Encumbrances; tl~e Mortgagorhas full power 
encl lawful authority to grant, release, convey, assi~~, tr msfix, mortgage, pledge, hypothecate, and 
otherwise create the Liens on the Collateral us provided herein. The Collateral Mortgagctl Property is 
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aecuratcly, completely, adequately, and sufficiently described herein and in Exhibit A attached 

hereto as required by Laws for this Mortgage to create a Lien on all of the Mortgaged Property. 

Section 4:2 X~rst Priority MortanRe. This Mortgage constitutes a valid mortgage and, 

upon proper recording hereof, will constitute a valid and perfected first mortgage Licn on the 

Mortgaged Property, and security interest in, the Collflteral other than the Mortgaged Property, 

subject only to the Permitted Encumbrances, and there arc no defenses or offsets to tine Mortgagor's 

obligations pursuant to this Mortgage or the Loan Documents to which it is a pxRy, including, 

without limitation, the applicable obligations to pay and perforni the Obligations. 

Section 4.3 I.ocntioo of Offices; Taxnaver Identification Number. The Mortgagor`s 

chief executive office and principal place of business are as set forth in the Mortgagor's appearance 

clause herein. The Mortgagor's Federal Taxpayer ldcnti£cation Number is as set forth in the 

Mortgagor's appearance clause herein. 

Section 4.4 ~nfo[eeability. The execution entl delivery of this Mortgage and any of the 

Loan Dacamcnts to which the MoRgagor is a party will result in valid and legally binding 

obligations of the Mortgagor enforceaUle against it in accordance with the respective terms and 

provisions hereof and thereof. 

Section 4.5 Pcaeeahle y'ossession. The MoRgagor's possession of the Mortgagct] 
Properly has been pcaceaUle e~id undisturbed and, to the best ofthe Moriga~or's knowledge, the tiAe 

thereto has never been disputed or questioned, and the Mortgagor does not know of any facts by 
re:uon of which any adverse claim co anypazt oftlie Mortgaged Property or to any undivided interest 

therein migUt be set up or made. 

Section 4.6 1'nxes. The MoRgagor has not received any notice of any federal, stale, or 

local tax claims or Liens assessed or filed against the Mortgttgor or the Collaterat forTaxrs that are 

due and payable, unsatisfied of record, or docketed in any co~izt of Uie state in which the CollateraE is 
lceated or in any court located in the'United States. 

Section 4.? Casualty and Condemnation. The Collateral has not been damaged or 
destroyed by fire ox other cnsvalty, and no condemnation or eminent domain proceedings have been 
commenced and/or aze pending with res}~ect to the Mortgaged Property, and, to the best of the 
Mortgagor's knowledge, no such condemnation or wninent domain proceedings arc about to be 
cortunenced. 

Section 4.8 1Vo Consents or Aoorovals. No consent or approval of any trustee orholder 
of any other obligation of the Mortgagor, and no consent, pemilssion, auUiorization, order, or license 
of any Govcmmcntal Au[liority (other than Uiosc Uuit have already been obtained and delivered to the 
Mortgagee and those that aze in the process oFbeing obtained and that will be delivetecl to Mortgagee 
upon receipt), is necessary in connection with the execution, deli~e~y, and performance of this 
tvlortgage or any of the Loan llocuments to which the Mortgagor is a party or any transaction 
contcrtplated hereby or thereby. 
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Section 4.9 No Conflicts. There is no provision of any agrecmc:nt, wriucn or oral, to 
whieli the Mortgagor is a party or under which the Mortgagor is obligated, acid no statute, nile, or 
re~uladon, or judgment, decree, or order of any Governmental Authority binJing on the ivlorigagor, 
that would be coNravened by tl~c execution az~d delivery of this Mortgage or any oC the Loan 
Documents to which the Mortgagor is a party or by the performance of any provision, condition, 
covenant, or other term hereofor thereof. 

Section 4.10 Accordancc'tVitl~ i.ews and Reeulations. The Monguged Property is in 
cnmpfiance with all applicable Laws, including, widtoul Iimilagon, Environmental Requirements, all 
regulations of the LJ.S. Army Corps of En~inecrs, and witU all applicable building, safety, and Gre 
codes, as well as zoning and suhdivision Paws and ragulations. All environmental impact statements, 
suUdivision maps, drawings, specifications, acic!reports relating to Uie Mortgage) I~roperty have been 
or will Inc Umcly prepazcd and filed with all Govertunental AutUorities having jurisdiction over such 
matters and requiring any such submittal. 

Section 4.11 No Hexardous Activities. kxcept as disclosed in the Lnvironme~~tal Rcpotts, 
the results of which have been provided to the Bond Lisurer and die Trustee, (i) none of the 
Mortgaged Property has ever been used for storage, healmcnt, or disposal of any Sazardous 
Materials, (ii) no manufacturing, landfilling, or chemical prod~ctionhas everoccumd nn anypartof 
the Mortgaged Property, and (iii) there have never peen any underground storage tanks located on 
any part of the Mortgaged Property. 

Scclio~n 4.12 Nn Flvzardous Materials. Exeept as disclosed to and acknowledged by the 
Morf~agee in writing, the Mortgagoz represents and warrants that: 

(i) Dux~itxg the period of the Mortgagor's leasehold interest in the Mortgaged 
Properry, there has been no use, generation, ma~iufacturc, storage, lream~ent, disposal, 
release, or threatened release ofany Hazardous Substances by any Pcrsan on, under, or about 
any o£the Mortgaged Property and there has been no use, generation, mnnufacturc, storage, 
trcatmciit or other handling of any Hazardous Substanecs by any person on, under or about 
any of the Mortgaged Property in violation of applicahlc Environmcnfal Requirements; and 

(ii) The Mortgagor has no knowledge of or reason to believe that there has hcen 
(x) any disposal, release, or threatened release of any Hazardous SuUstances or violation of 
Environmental Requirements by any prior owners or occupants of the MoA6aged Property or 
any other Person or (V) any schist or threatened IiGgation or claims of any kind by anyPerson 
relating to such mattccs. 

Section 4.13 BusinessLoeations. AlloftlieInvcnforyandtheE.~uipmertwillbelocatcd 
o~~ Uie Mortgaged Property. Tlie books and records pertaining to the Collateral will be IocateQ at the 
Mortgaged Property. 

Section 4.14 I.cases, The Mortgagor is the sole owner of Lhe entire landlord's interests in 
the Leases; die Mortgagor has not executed anyprior assignment of the Ground I.easc, the Leases, or 
the Rentals; no Rentals reserved in the Leases or any of diem has been assibmed or anticipated, and 
no Rentals for any period subsequent to the date of this Mortgage has been collected in edvaoce of 
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the time when the same became due under the terms of the Leases or any of them; the Mottgagor has 

not executed or granted any modifications to any Lease cxccpt as previously discioseJ to the 

Mortgagee; all existing Leases are valid anJ in fu11 force and effect; there exists no defense, 

counterclaim, or se4oFf to the payment of any Rentals under any Lease; there are no defaults or 

events of default now existing under any of the Leases, and no event has occurred which with the 
passage of lime or die giving of notice, or bout, would constitute such a default or event of default. 

Section 4.15. ContinuineAccaracv. Allofthereprc;sentationsandwarranticscontainedin 

this Article or elsewheare in this Mortgage shall be true through anJ until the dote on which all 

v bligations of Mortgagor under this Mortgasc and the Agreement are fully satisfied, and Mortgagor 
sfiall promptly notify Mo~lgagee of su~y event which would render any of said rcprescntTtions and 
warrunties untnae or misleading_ 

ART1C'l.E S 
COVL~'NANTS OT 14iORTGAGOR 

So long as the Obligations or any pa~i thcreoEremains outstanding or unpaid, the Mortgagor 
speci•r11y covenants, promises, stipulates, and agrees with ttie Mortgagee •rs !'ollows: 

Section 5.1 Werranty. The Mortgagor shall warrant, prescrvq and defend the leasehold 
interest in and to the Mortgaged Property, including the Facilities, :end its interest in and to the 
remainder of the Collateral rued the validity, enforceability, and priority of the Lien of this Mortgage 
against the claims and dema~ids of all Persons whomsoever, at ifs sole cost and expense. 

Section 5.2 Payment: PerL~rmance of Covenau~c. The Mortgagor shall make prompt 
payment when due of all amounts owing Hereunder ns the same become Jue, without offset, 
counterclaim, or defense, and shall punctually andproperly perform all ofthe Mortgngot's covenants, 
duties, egreem~nts, and conditions (i} under this Mortgage and any I.oa~i llocumcnt to which tlic 
Mortgagor is a partyor (ii) imposed upon or asswned by the Mortgagor byvirhie of the provisions of 
any deed, conveyance, lease, agreement, statufe, or ordinance pursuant to which the Mortgagor or 
any predecessor in title of khe Collateral acquired the Collatera3 or any rights or privileges 
appurtenant thereto or for the benefit thereof 

Seetion 5.3 Payment of'fnxes sad Utilities. Subject to (he right to contest certain 
matters with respect to the Collateral pursaant to Section 5.6 hereof and the Agreement, the 
Mortgagor shall orshal] cause tine Board to pay all Taxes levied or assessed against the Collateral or 
any p tit thcrcofprior to the date upon which any fine, penalty, interest, or cost may be added thereto 
or imposed by Laws for the nonpayment thereof. The Mortgagor sha11 deliver to the Mortgagee, 
promptly after a request therefor by the MoRgagce, reeeipted bills or c:mce]eJ checks evidencing tl~e 
payment of prior Taxes to the date upon which any fns, penally, interest, or cost maybe added 
thereto or imposed by Laws for the nonpayment thereof. In the c:ue of any assessment payable in 
installments, such installment thereof shall be paid prior to or on the date on which such installment 
bceomes due acid payable without imposition of any fine, penalty, interest, or cost. The MoRgagor 
shall not be entitled to any credit on the Obligations, or any other sums that may Uecome payable 
under thetemishereof underanyT..oanDocument,orothe[wise,byrcasonofthepaymentofTaxes. 
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The Mortgagor shall or shall cause the Board to pay timely al] charges for e3ectricity, power, gas, 
water, and other utilities used in comiection with the Collateral, as and when due. 

Section 5,4 Other Cmnplinnce. Subject to the right fo contest certain matters with 
respect to the Collateral pursuant to Section 5.G hereof, the Mortgagor itself agrees to or agrees to 
cause the Board: (1) to perform and comply with or cause the performance and compliance with all 

covcciants, a~reemenis, and restrictions affecting the Collateral and with all Laws, ordinances, acts, 
rules, regulations, and orders of any Governmental Authority exercising any power of regidation or 
supervision over the Mortgagor or any part of the Collateral, whether now or hereafter enacted or 
enforced and whether the same be directed to the ownership, ]case and operation of the Mortgaged 
Property, or the repair, m:umer of use, or structural alteration of the Mortga6cd Property or 
otherwise, (2) to comply wiCh or to cause compliance with the terms of all insw`.mce policies 
covering or applicable to Uie Collateral, all requirements of the issuer of any such policy, and all 
orders, n ]es, regulations, and other requirements of or standards recommended by the National and 
Regional Firc Protection Association (or any other body exercising simi l•.u~ functions) app licablc to or 
affecting the Collateral or any use or condition of the Collateral, and (3) to procure, maintain, and 
comply or cause the procuration, maintenance and compliance of and with all permits, licenses, 
approvals, or other :~uQ~orizations required for any use of the Collateral Ueing made and for the 
proper erection, i~istallation, operation, and mainten:u~ce of the Mortgabed Property azid any fixture, 
equipment, machinery, or appliance in or on the Mortgaged Property, or any portion ofthe iorcgoing. 

~ Section 5.5 PaVmcnt of Indebtedness end Ohlieatious Pertaining to Co1lAteral. 
Subject to the rigln to contest certain matters with respoct to the Collateral pursuant to Section 5.6 

~, hereof, the Mortgagor s1~n11 cause all indebtedness, claims, encumbrances, and liabilities of any kind 
J or character (including, without limitation, claiu~s for labor, materials, supplies,:ind rent) incurred in 

the operation, maintenance, and development of the Collateral to be paid within a reasonable time 
nkicr saznc become due and in any event rriox to the time any lien ceased by such nonpayme~it would 
arise by law or contract. 

Section 5.( Cnntcstof"faxes,Tnde6tedness,aadOtherClaims. TlieMortbagorshop 
have the right to contest directly or tivough the board, at its own expense, by appropriate legal 
proceedings conducted in good faith and with due diligence, the amount or validity of any Takes, 
indebted~xss, claims, assessments or encumbrance referred to }ticrein (other than this Mortgage or 
any Coon Document securins all or any portion of the Obligations), or any of the laws, ordinances, 
acts, Hiles, regulations, orders, licenses, and aulhorirations refened to herein; provided, however, the 
Collateral is not placed in imminent danger ofheing seized or forfeited or the oxccution of any lien is 
stayed. 

Section 5.7 Insurance Requirements. ?hc Mortgagor ogees la or agrees to cause the 
Board to insure continuously the Collateral and each and every part and parcel thereof in such 
amounts and with policies meeting tlic criteria act Fortli in tl~e Indc~riure and the Agreement 

Section 5.8 Preservation andMaintenanceofColtateraLExceptxcotherwisepermitted 
by the express terms of the Loan Documents, the Mottgagor: (i) shall not corrmiit waste; (ii} sl~atl not 
abandon the Mortgaged Property; (iii) in tl~e event of any damage, injury, or loss to the Coliatcral, 
shall restore or repair promptly and in a good and workmanlike ~naumer all or any part of the 

CaElaceral W the substantial equivalent of its condition prior to such dunagc, injivy, or loss or such 

other condition as Uie Mortgegec may approve in writing, whether or not insurance proceeds are 
available to cover in whole or in part the costs of such restoration or repair, (iv) shall keep the 

Collatcial in good condition, repair, acid working order, ordinary weaz and teaz excepted and siaall 
not remove or dcmolisli the Collateral without the Mortgagee's prior written consent; (v) shall 

comply with all applicable Laws, ordinances, regulations, and rcyuirements of xny Governmental 

Authority with jurisJiction over the Collateral; (vi) shall riot make a~iy structural alterations to the 

Collateral without tl~e Mortgagee's or the Sond Insurer's prior written consent; and (vii) shall give 

notice in writing to the Mortgagee and the Bond Insurer of azid, unless otherwise directed in writing 
by the Mortgagee and the Hond ]usurer, appear in and defend any action or proceeding affecting the 
Collateral, the suurity or priority of this Mortgage, or the riglrts or powers of the Mortgagee. 

Section 5.9 l,nvironmental Ilxzords. 

1. 1'lie Mortgagor shall not: (1) cause or pem~it the presence, use, generation, 
manufacture,production,processinb,installation,release,cscapc, spillage,secpagc,leakage, 
dumping, pouring, emptying, emission, dischazge, storage (including above-ground and 
underground storage tanks Cor petroleum or petroleum products, but excluding small 
containers of gasolia~e used for maintenance equipment or si~nil:u purposes and in 
compliance with applicable Hnvironmental itequirements), treaunent, ma~~agement, 
transportation, luuidling or the like of any Hazardous Substances on, under, in, or about the 
Mortgaged Property, or in any way affecting the Mortgaged Property, and that are in 
violation of applicable Envizonmentat Requirements or could forni the basis for any prosent 
or future claim, demand, or action seeking cleanup of tUe Mortga&ed Property or imposition 
of liabilities under Enviroivnental Requirements, or the transportation of any Hazardous 
Substances to or from the Modgaged Property in violation of applicable Envirocunenta] 
Reguiremeots; or (2) cause or exacerbate any occurrence or condition on tlic Moiigaged 
Property that is or may be in violation of eny ~Cnvironmental Requirements or flail could 
otherwise serve as the basis of liability under any Environmental Requirements. No 
I~azazdous Substances shall be placed on, in, wider or about the Mortgaged J'roperty except 
in strict compliance with applicable. Environmental Requirements. No Hazardous 
Suhslances shall be disposed of on, in, under or about tUe Mortgaged Property, The 
Mortgagor shall not cause or permit the migration of F-Tazardous Suhstances from the 
Mortgaged Property to any otlxer property or onto the Mortgaged Property from a»yproperty 
or area adjacent to tUe Mortgaged Property. The Mortgagor shall at all limes complywith all 
applicable Environmental Requirements and shall immediately correct anymatters discussed 
in alt notices of violations of Environmental Requircinents prior to the issuance of any 
regulatory or judicial order or assessment of any fines. 'the MoRgagor shall secure 
compliance by all lessees and suUlessees ofthe MortSaged Propertywitli its obligations i❑ 

this Section. 

2. The Mortsagor itsclfagrees lo, or aces to cause the Soarcl, as appropriate, to 
advise the Mortgagee promptly, in writing, of any notice or other comm unication, written or 
o~nl, from the United States EnvirotunenWl Protection Agency, the Louisiana i~cpartment of 
Environmental Quality, or any other federal, state, or local Governmental Authority having 
jurisdiction over iha MoR6aged yroperiy with respect to any alleged violation of any 
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Environmental Requirements or t3~e generation, presence, management, release, escape, 

spiilage, seepage, leakage, dumping, pouring, emptying, treatment, discharge, emission, 
handling, stongc, transportation, disposal, or the like of Hazazdous Substa~u~.s or storage 

tvilcs, or any other matter regulated under Environmental Requirements. 

3. Tlie Mortgagor itself agrees lo, or agrees to cause the Board, as appropriate, 

promptly to notify tl~e Mortgagee in writing of: (i) any enforcement, cle~uiup, removal, or 
other governmental or regulatory action, investigation, notice of violation, or any other 
proceeding instituted against the Mortgagor or the Mortgaged Properly and (ii) any suit, 
cause of ~etion, or any other ckaim made or threatened by any third party against the 
MotZgagor or the MoRgaged Property relating to damage, contribution, cost recovery, 
compensatio», Ions, or injury resulting from any Hazardous Substances. The provisions oFthe 
preceding sentence shall be in addition to any and all odiez obligations and liabilities that die 
Mortgagor may lave to the Mortgagee under applicable law. 

4. The Mortgagor itself agrees to, or agrees to cause the Bond, as appropriate, to 
promptly take any and all necessary remedial and response actions in response to the 
presence, storage, use, disposal, transportation, ordischarge oPany HuardousMaterials on, 
under, above, or about the Mortgaged Properly, any alleged violation of Environmental 
Requirements that could lead to liaUiliry; rop videci, however, that the Mortgagor shall not 
take any such remedial or response action or enter into any settlement a~,Teemen(, consent 
deerae, or other compromise in respect to any claims, proceedings, lawsuits, or actions 
completed or threatened as a result of any actual or alleged Hazardous Substances on, under, 
above, or about t11e Mortgaged Propeeiy, or enter into any settlement agreement, consent 
decree, or ocher compromise in respect to any claims, proceedings, lawsuits, or actions 
completed or threatened pursuant to any Environmental Requirements, without, in each raze, 
obtaining the MoRgagce's prior written consent; provided further, l~owevcr, that the 
Mortgagee's prior consent shell not Ue necessary in the event that tfle presence ofHa2ardous 
Substaz~ces on, under, above, or about the Mortgaged Property either: (i) poses an immediate 
threat to the health, safety, or welfare of any individual or (ii) is of such a nature that alt 
immediate remedial response is necess:uy and it is not possible to obtain the consent prior to 
undertaking such action. In the event that the Mortgagor iuidertakes remedial action with 
respect to any Elazurdous Substances on, under, above, or about the Mortgaged Property as 
set fortla in clauses (i) and (ii) above, the Mortgagor shall iinmeciiately notify tl~c Mortgagee 
of any sucf~ remediaUresponsc action, and shall conduct and complete, or cause a sublessee to 
conduct and complete such remediaUresponse action in compliance with all applicable 
Environmc~ital Requirements and in accordance with the orders and directives ofall faieral, 
state, and local Governmental Authorities having jurisdiction, 

5. The Mortgagor shall or shall cause the Board to indemnify, defend, and hold 
harmless tt~e Mortgagee and the Bond Insurer from and against any acid all claims, dem:meis, 
costs, tosses, liabilities (including those hosed on strict liability), expenses (including 
reasonable attorneys' fees, whether suit is instituted or not), judgments, fines, penalties, or 
amounts paid in setticmcnt (collectively, "Losses") incuRcd by the Mortgagee and/or the 
Bond Lisurcr in connection with or as a result of the presence, storage, use, disposal, 
transportution,discharge, orrelease orthreatenedrelease on,under, from, above, or about the 
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Mortgagcd T'roperty of any Sazardous Substances or any violatiais of any Environmental 

Requiremznts arising out of acts or omissions of the Mortgagor, or the Board, or their agents, 

tenants, occupants, employees, or contractors. Ta the extent of such indemnity IA$SCS 

indemnified against specifically shat] include costs incurred in conncetion with (i) any 

investigation or monitoring of'site conditions; (ii) any clean up, containment, remedi:~tion, 

removal, or restoration work required or performed by any federal, state, or local 

Governmental Authority or perFonned by the Mortgagor, the Board or any other Person 

because of the presrncc, storage, use, disposal, transportation, discharge, or release or 

threatened release of any Hazardous Substa~ices on, in, from, under, or aUout the Mortgaged 

Property, and (iii) any claims by third paztics for Losses due to the prese~ice, storage, use, 
disposal, transportation, discharge, or release or threatened release of such Hazardous 

Substances or the cleanup, contaimnent, remcdiation, or rcmova! thereof. 

6. The inde~ru~ity provisions contained iu this Section 5.9 shall survive the 

payment o£the Obligations and the cancellation of this Mortgage. 

Sectioa5.10 Notice ofChanQes.TheMortgagorwillnotchangeitsnamc,identity,federak 

tax idcntificntion t~umher or corporate structure in any manner unless it shall have given the 

Mortgagee and tUe Bond Insurer at least thirty (30) days' prior written notice thereof. The Mortgagor 

will not change the location of (i) its chief executive o Rice or chief place of business, or (ii) the 
locations where it keeps or holds any Collateral or any records reloting thereto, from the applicable 

location described in Section 7.6 hereof unless it s' hall have given the Mortgagee and the Boud 

Insurer at least 30 days' prior written notice thereof. 

Section 5.11 Fib. The Mortgagor agrees ti~at a carbon, photographic, facsimile, 

photostatic or other reproduction of this Mortgage or of a financing ~tatemenf is sufficient as a 

financing smteanent. The Mortgagor shall pay all costs of or incidental to the recording or fili~ig of 
any financing, amendment, continuation, termination or other statements concerning the Collaterat. 

Section S.1Z Accounts Collection. The Mortgagor shall use its best efforts to cause to be 
collected from its account debtors, as wed when due, any and sll amounts owing under or on accomit 
of each Account (including, without limitatio~i, Accounts that are delinquent, such Accoanls to he 
collected in accordance with lawful collection procedures) and shall apply forthwith upon receipt 
thereof all such amoun4s as are so collected to the outstanding balance o£such Account. Subject to 
the rights ofthe Mortgagee hereunder, if un Event of Default shall have occurred and be continuing, 
Nye Tv(ort~ogor may a11ow as adjusGnents to amounts owing under its Accounts (i) an extension or 
renewal of the time or times of payment, or settlement for less than the total unpaid balance, slid (ii) 
a refpnd or credit due as a result of returned or damaged merchandise, aU in accordance with Uic 
Mortgagor's ordinary course of business consistent with its bistoricxl collection practices said with 
sound business judgment. The costs and expenses (including, without limitation, attorneys' fees) of 
collection, whether incurred by the Mortgagor ox• the Mortgagee, shall be borne by the Ivfortgagor. 

Seetlon 5.13 Instruments. While an Event of Default has occurred and is continuing, tl~e 
Mudgagor will immediately deliver and pledge to the Mortgagee each instrument evidencing, 
representing or otherwise arising from a~i Account or Genera] Intangible, appropriately cndorsal to 
the Mortgagee, provided that so long as no Event of Default shall have ceeurred and be continuing, 
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the Mortgagor may rcl'rain From such dclivcry and may rclain possession of, for the piupose of 
collection in the ordinary course, any such i~utruments received by it in the ordinary course of 
business. 

Sectioa 5.14 Transfer and Uther Liens. The Mortgagor will not sell, terse, transfer, 
exchange or otherwise dispose of the Coilateral or the Proceeds, or any part thereof, and except as 
otl~crwise permitted under the Indenture and the Agreement without the prior written consci~t ofthc 
Mortgagee, and will not permit any Licn to attach to the Collateral or die Proceeds, or any part 
thereof, other than Ye[mitted Liens, except that the Mortgagor may, in tl~e ordinary course of its 
Uaainess and in the absence of an lvent of Default, collect i!s Accounts and General Intangibles. 

Section 5,15 Use of Mortea¢edI'ronerty;Y.eas¢s.TheMortgagorsl~alf,orshallcausethe 
Board to maiiatain, presc:rvc, and r~nea ill rights of way, servitudes, grants, privileges, licenses, 
perntits, zoning approvals, and franchises necessary for the use of the Mortgaged Properly an~ shall 
not, unless required by applicable law or unless the Mortgagee has otherwise agcecf in writing, allow 
changes in the use for which the MoRga~ed Properly was intended wader the Facilities Leese a~~d the 
Ground Lease. To the extent perrnitled bylaw, the Mortgagor shall not permit the Soard to initiate or 
acquiesce in a ch a~~ge in the zoning classification of die Mortgaged Property without the Mrntgagce's 
prior writ(cn consent. ?6e Mortgagor will observe and perform all the obligalions imposed u{aon it 
as landlord under the Leases, if any, and not do or permit to be done anything to impair the security 
theroof; will exercise any option or erection wntained in or relating to any o£ the I.eascs that the 
Mortgagee shall retjuire; at the Modgagcc`s request, will assign and transfer ro the Mortgagee by 
specific assigmnent of leases any and all subsequent Leases upon all or any part of the Property or 
the Facilities; and to execute and deliver at the request ofthe iviortgu~ee all such further assurances 
and assigTunents in the premises covci~ed by the Leases as the Ivlortgagce shall from time to time 
require. 

Section 5.16 Additional ➢rovisioas Reeardine the Gronnd i,ease. (a) Tl~c Mortgagor 
shat] pay all rent and other c}iazgcs required under the Ground Lease as and when U~c same arc due 
and the Mort6agor shall keep, observe, and perform, or cause to be kept, observed, attd perfonnud, 
all of the other terms, covenants, provisions, and agreements of the Grround Lease on the pan of the 
tenant thereunder to he kept, observed, and performed, and shall not is any maru~er, cancel, 
terminate, or suRender, ar permit any cancellation, tern~ination, or su~renderofthe Growid Lease, in 
whole or in part, or, wilhouC the written consent of the tvZortgngee, eitfiez orally or in writing, modify, 
amend, or permit any niodi fication or amendment of any of the te~v~s tliercof in a~iy respect, and any 
attempt on the part of the Mortpgor to exercise any such rigfst without such written consent of the 
Mortgagee shall be null and void ab initio and of no force or effect. 

(V) 7'Ite Mortgagor shall do, or cause to be done, all things necessary to preserve and 
keep wiimpaired the eights ofthe Mortgagor as tenant under lI~e Ground Lease and to 
prevent any default under the Ground Luse or any kmiina6on, surrender, 
c:mcellation, forfeimrc, or impairment thereof, and in the event of the failure of the 
Mortgagor to make any payment required to be made by the Mortgagor pursua~it to 
the provisions of the Grow~d Lease or to keep, observe, or perform, or cause to be 
kept, observed, or performed, any of the terms, covenants, provisions, orageements 
of the Ground Lease, tl~e Mortgagor agrees that the Mortgagee may (but shall not be 
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obligated to) take any action on beb:~1£ofthc Modgagar, to make or cause co be kept, 
observed, or performed any such terms, covenants, provisions, or agreements and to 
rnter upon ll~e Mortgaged Property and take all such action thereof xs may be 
necessary therefor to the end that the rights of the Mortgagor itt and to the Leasehold 
estate created by the Ground Tease shall be kept unimp:~ired and free from default, 
and all money so expended by the Mortgagee, with interest thereon at the Default 
Rate from the date of each such eacpenditurc, shall be paid by the Mortsagor to the 
Mortgagee promptly upon demand by the Mortgagee and shall be added to the 
Obligations, and the MoRgagce shall have, in addition to any other remedy thereof, 
the same rights and remedies in the event ofnon-payment of any such sum by the 
Modgugor as in the case of a dcfanit by the Mortsagor in the payment of any sums 
due uncicr the Loa~t Documents. 

(c) The Mortgagor shall enforce the obligations of the Ground Lessor unJer tlic Ground 
Luse to the end that it may enjoy all of the rights ga~rted to' wt under the Ground 
Lease; promptly notify the Mort~agec in writing of any default by the Ground Lessor 
or by the Mortgagor in the pe~omiance or observance of any of the teans, covenants, 
or conditions on the part of the Ground Lessor or the Mortgagor, as the cure maybe, 
to be performed or observed under the Ground Lease; promFtly advise the Mortgagee 
in writing of the occurrences of any of the events of default cnwnerated in the 
Grouiad T.caze and of the giving of any notice by the Ground T.essor to the Mortgagor 
of any default by the Mortgagor in performance or oUservancc of any of the temps, 
covenants, or conditions of tl~c Crround Tease on the part of the Ivlortgagor to be 
performed or observed; and promptly deliver to the Mottgagec a tnie and complete 
copy of each such notice. Tf, pursuant to the Crround Lease, the Ground Lessor shall 
deliver to the Mortgagce a copy of:u~y notice of default given to the Mortgagor, such 
notice shall wnstitute full authority and protection to the Moetgagec for any action 
taken or omitted to be taken by tl~e Mortgagee in good faith in reliance thereon. 

{d) If any action or proceeding shall be instituted to evict Qie Murigagor or to recover 
possession of the Mortgaged Property or for any other purpose affecting the Ground 
Lease or this Mortgage, the Mortgagor shall, immediately upon service thereof on or 
Lo the Mortgagor, deliver to thcMortgagec a true and complete copy ofeach ~elilion, 
Summons, complaint, noliCC of motion, order to show cause and of all other 
provisions, pleadings, :aid papers, however designated, served in any such action or 
proceeding. 

(e) The Mortgagor covenants and agrees ths~t unless the Mortgagee slwll otherwise 
expressly consent in writing, the fee title to the Property and the le:4sehold estate shall 
not merge, but shall always remain separate and distinct, notwithstanding the union 
of said eslaEes either in the Ground Lessor, the Mortgagor, or a third party by 
purchase or otherwise; and in case tfie Mortgagor acquires the fee Iitic or any other 
estate, title, or interest in the Mortga~cd Property, this Mortgage shall attach to and, 
cover, and be a lien upon the fee title or such other estate so acquired, and such fee 
title or other estate shall, without further assi~unent, mortgage, or conveyancq 
become and be subject to the lien of and covered by this Mortgage. 
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(~ No release or forbearance of any of the Mortgagor's obligations under the Ground 

L,case, pursuant to the Ground Lease or otherwise, shall release the Mortgagor from 
any of its obli6ations under this Mortgage, including its obligation with respect to the: 
payment of refit as provided for iii the Ground Lease and the perfonnancc of all oftl~e 
tetn~s, provisions, covenants, co~iditions, and agreements containt;d in the Ground 
Lease to be kept, performed, and complied with by the tenant therein, 

(g) The Mortgagor s1xaU not make any election or give any consent or approval (other 
than the exercise of a renewal right or extension right or other right conferring a 
beneFit on the Mort~abor, provided that any such action Izas nn adverse effect or 
consequence to the Moriga~ee) for which a rift to do so is conferred upon the 
Mortgagor as tenant under the Crround Lease witi~out the prior written consent ofthe 
Mortgagee. In case of any Event of Default under this Mortgage, all such rights, 
together with the right of termination, cancellation, modification, change, 
supplement, alteration, or amendment of the Ground Lease, atl of which have been 
assigned for collateral purposes to the 'Nlorigagee, slaall vest in and be exercisable 
solely by the Mortgagee. 

(h) Not more than three hundred sixty (3G0) wid not less dean two hundred seventy (270) 
days before the right of the Mortgagor to exercise any option or right to renew or 
extend the term of the Crround Lcasc shall expire, the Modgagor shall give the 
Mortgagee written notice s~ec:ifyin6 thn date, term, and manner for w►aich such 
option or renewal is to be exercised. Within ten (10) drys of written demand by the 
Mortgagee, the Mortgagor shall exercise any such option or rent-war which is 
necessary to extend the term oC the Ground Lease beyond the term of this Mortgage 
or to comply with aziy law affecrins the Mortgagor or llic Mortgagee or which is 
necessary, in the reasonable judanent of the Mortgagee, co preserve the value ofthc 
Mortgaged Property intended to be afforded by this Mortgabe. Ttze Modgngor shall 
promptly provide evidence of such exercise of such option or right to the reasonable 
satisfaction of Uie Mortgagee. In the event that the Mortgagor fails to so cxcreise any 
such option or ribht or upon the occurrence of an Hvent of Default, the Mortgagor 
hereby agrees and girants to the Mortgagee all right and authority to racercise such 
option in the name of the Mortglgor or in its own name. Nothing containeJ herein 
sfw13 affect or limit xny rights of flit Mortgage; under the Cnound Lease. 

(i) Tf there shall he filed by or agasnst the Mortgagor a petition raider the United States 
Aanlcruptcy Code, Title 11 of the United Status Code (the "Baiiluvptcy Codc"), tlicn 
the lien of this Mortgage shall nttacla w aq of the Mortgagor's rights and remcclics at 
any time cruising under or pursuant to the AankruPtcy Code, inc3uding, but not limited 
to, §365 thereof. Upon the filing of airy petition by or Against the Mortgagor under 
the Dankroptcy Codc, the Mortgagor shall inunediatcty provide copies of all 
pleadings and notices related thereto to fhc Mortgagee. Tlie Mortgagor 
unconditionally assibms to the Mortgagee all of the Mortgasors rights to remain in 
possession ofthe Mortgaged Property following the filing of any banlcruptcypetition 
by or against the Mortgagor, and acknowledges that the Mortgagee may file any 
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p3cading in fuAhcrancc Uicreof This assignment constitutes a present, irrcvocahlc, 

and unconditional assignment of the foregoing claims, rights, and remedies of the 
Mortgagor, and shall continue in effect until ail of the pbligations shall have bc,;n 

satisfied and discharged in Culi. Furthemiorc, the Mortgagor hezeby irre~ocahly 

constitutes and appoints the Mortgagee as the MoRgagor's attomcy-in-fact for the 
pumose of Cling any pleading in the eoun in which the initial petition was filed or 

xny couR to which tiie action tAereon may be removed, transferred, or assigned {tl~e 
"Bankn~ptcy Court") that the Modgagee determines in its sole discretion m protect 

the Modgagee's interests in and to the 2vlo~tgageJ Property, including but not limited 

[o n motion to extend any applicable time period £or the filing of any motion related 
to the assumption of the Ground Lease. 

The Mortgagor shall not, without the prior wn glen wnsent of the Modgagee, 
file any motion or other pleading to reject or otherwise elect to treat Uie 
Ground Lease as terminated under §365 of the Bankruptcy Code. .Si~y such 
motion, pleading, or election made without such pilot written consent shall 
be void ab initio, and this Mortgage may be pled in bar thereof. If the 
Mortgagor Joes file such a motion to reject the Ground Cease under §3G5 of 
the Banlvuptey Cnde, the Mortgagor Uereby acknowledges and agrees that, 
unless tlic MoRgagcc consents in writing to suds rejection, the Mortgagor 
may not reject the Ground L.casc unless the MoRgagor proves, by a 
preponderance of die evidenoc, that the Mortgagor was "insolvent "within 
the meaning of § 101 of the bankruptcy Cede, on the petition filing data If 
the Mortgagor, as tenant under the Crround Lease and as debtor under the 
Bankruptcy Code, shall desire to reject the Ground Lease pursuant to §3G5 of 
the Bankruptcy Code, the Mortgagor shall ~r've the Mortgagee not less than 
thirty (30) days' prior written notice of the date on which the MoRgagor 
intends [o file a motion in or otherwise apply to the Bankruptcy Court for 
avtl~ority to reject tlic Grotmd T.easa Li such event, the Mortgagee shall have 
the right' but not the obligation, to serve upon the Mortgagor within such 
thirty (30) day period a notice stali~ig that the Mortgagee dema~~ds that the 
Mortgagor assume the Crround Lease and assign the Crround Lease to the 
Mortgagee or the Mortgagee's designee pursuant to §365 of the Bankruptcy 
Code. If the Mort~agcc shall serve upon the Mortgagor Ale notice described 
in tltc preceding sentence, We Mortgagor shall not seek to ccject tlic Crrotind 
Lease and shall wmply with the denaazad ptvvidcd for in the preceding 
sentence. 

(ii) If the Mortgagor shill desire to azsnme the GrounJ L,case, then the Mortgagor 
shall give tLe Mortgagee not less than thirty (30) days' prior written notice of 
the date on' which the Mortgagor intends to file a motion in, or otherwise 
apply to, the Bankruptcy Court for authority to assume the Ground Leese. 
The Mortgagor shall inform the Mort~agec as a par[ ofsucli noticewhether or 
not the Mortgagor intends to assign the Ground Lease following assumption 
thueof. The iv(ortgagee shall have the right, but not the obligation, to serve 
upon the Mortgagorwithin such thirty (30) dnyperiod a notice alalin~ that the 
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Mortgagee demands that the Mortgagor assume the Ground Lease and assigi 
the Ground Lease to the Mortgagee pr the Mortgagee's designee pursuant to 
§3G5 of the Bankruptcy Code, and such election by the Mortgagee shall be 
bindins upon the Mortgagor. Should the Modgagor file a motion to assume 
the Ground I.casc, flic Mortgagee shall have file sole right to Jcieilnine what 
teems and conditions will provide the Mortgagee wiUi "adequate assurance of 
future performance," within the meaning oC §365 of the Bankruptcy Codc. 

Tf there shall he filed by or against file Ground Lessor or any fee owner of die 
Mortgaged Property a petition undo theBankn~ptcyCode, theMoRgagor shall, alter 
obtaining knowledge thereof, promptly notify the Mortgagee tlicreofinwriting. The 
Mortgagor shall promptly deliver to the Mortgagee, Fallowing receipt, complete anJ 
correct copies of any and all notices, motions, summonses, pleadings, claim forms, 
applications, and other documents received by the Mortgagor in conncetion with any 
such petition and any proceedings relati ng thereto. In the evc~~t of such a bankruptcy 
filing, the Mortgagee ehall have the option, exercisable upon notice •from the 
Mortgagee to the Mortgagor, io conduct end control any such litigagon with counsel 
chosen by the Mortgagee. 1'he Mortgagee may proceed in its own name ar in die 
name of fhe Mortgagor in comicction with any such litigation, and tl~e Modgagor 
agrees to execute any and all powers, authorizations, consents, or other documents 
required by the Mortgagee in connection therewith.. Tl~e Mortgagor shall, upon 
demand, pay to the Mortgagee all costs u~d expenses (including atTomeys' and 
paralegals' fees and expenses) paid or incuacd thereby in connection with the 
prosecution orconduclofanysuchproceedin~y. Anysucl~costsorezpensesnotpaid 
by the Mortgasoz as aforesaid shall tx; secured by the lien of this MoRgage and shall 
be added to the principal amount of the Obligations. The Mortgagor shatl not 
commence viy action, suit, proceeding, or case, or file any application or make any 
motion, in rospect of Ole Grormd Lcasc in any such case under the Hankrup~y Code 
witl~ouf the prior written consent of the Mortgagee, 16e Mortgagor hereby 
unconditionally assig~~s, transfers, and sets over to the Mortgagee all of Uic 
Mortgagor's claims and rights to the payment of damages or any claim arising from 
any rejection oftlie Ground Lcasc by the Ground Lessor or any other fee ownerofthe 
Mortgaged Property, or the payment of any amount or claim associated with the 
Ground Lease in any proceuling under the Ba~ilcruptcy Code. The Mortgagee shatl 
have tUe right to proceed an its own name anchor in the name of the Mortgagor in 
respect of any claim, suit, action, or proccedins relating to the assumption or 
rejection of the Ground Lease by the Ground Lessor, including, without limitation, 
the right to Cite and prosecute, to the exelucion and in the name ofthe Mortgagor, any 
proofs ofelaim, complaints, motions, applicatia~us, notices, and otherdocumcnts, or 
to defend against any objection thereto, in any case in respect to the GroundL~soror 
any fee owner of the Mortgaged Property. Tlus assigtuttent eonslitutes a present, 
iaevocable, and unconditional assignment of tl~e foregoing claims, rights, and 
remedies, and shall coutinuc in efCcct until :ilt of 4ie Obligations sl~ali havo beon 
satisfied and discharged in full. Any aniounts received by the Mortgagee as damages 
arising out of the rejection of t6c Ground Lease as aforesaid shat! be applied first to 
all costs and expenses ofthe Mortgagee (including, without limitation, attorneys' and 

paralegals' fees and expenses) incurred in connection with the exercise of any of its 

rights or remedies under this Scetion. Tiic Mortgagor shall promptly make, execute, 
acknowledge, and deliver, in dorm and substance salislactory to the Mongagee, a 

UCC Fi~kvicing Statement (Form UCC-1), and all such additioc~xl instruments, 
agreements and other documenu, as may at any time hereafter he reyuired by the 
Mortgagee to effectuate and carry out the assigmnent made pursuant to this Section. 

(k) Tf the Mortgagor shall seek to offset ag:~inst the rent reserved in the Ground Lt:aze the 
amount of miy damages caused by t3ie nonperformance by tUe Ground Lessor or a~iy 
fee owner of the Mortgaged Property any of its obligations under tl~e Growid L,casc 
aIIcr the rejection by the Ground Lessor or any Ccc owucr of the Mortgaged Property 
under the Bankruptcy Code, the Modgagor Shall, prior to effecting such offset, notify 
the MoKgagee of its intent to do so, setting forth the amounts proposed to be so offset 
and the basis therefor. The Mortgagee shall have tltie right to object to all or any part 
of such o£#'set that, in the reasonable judgnent of the Mortgagee, would constitute a 
breach of the Ground Lease, and in the event ofsuch objccEion, the MoAgagor shalt 
not effect any offset of the amounts so objected to by the Mortgagee. Neiti~er the 
failure of the Mortgagee to object as aforesaid nor any objection retatiitg to such 
offset shall constitute an approval of awry such offset Uy the Mortgagee. "1'he 
Mortgagor shall pay and protect the Mortgagee, and indemnify vid save the 
Mortgagee harmless from and abainst, any and all claims, demands, actions, suits, 
proceedings, damages, losses, costs, and expenses of every nature whatsoever 
(inchtding without limitation, attorneys' and paralegals' fees and expenses) arising 
from or relating to any off-set by the Mortgagor against the rent reserved in the 
Cnound Lease, 

Seetioa 5.17 Xnspection. The Mortgagee is autltorizcd end ctnpowcred to enter, and to 
authorize its employees, agents, or contractors identified in writing to the Morigagor:u~d the $oard 
to cc~tcr, upon any or all of the Mortgaged Property al any reasonable time and from time to time 
upon prior notice to file Mortgagor and the 33oard to inspect the same, to perform or observe any 
covenants, conditions, or terms tl~af tlic Mortgagor shall fail to perforni, meet, or comply with, to 
make such repairs, replacements, renewals, or additions as shall he necessary, or for awry other 
pumose in connection with the maintenance, protection, or preservation of the Mortgagee's security, 
without thereby beconvng liable to the Mortgagor, the Board or any Person in possession holding 
under the Mortgagor. Any inspections performed by or for the Mortgagee shall be performed al 
times and in a manner so as not to unreasonably interfere with the Mortgagor's business or the 
operation of the Mortgaged Property. The Mortgagor will keep accurate books acid records in which 
full, true, and correct entries shall be promptly made with resp~t to the Mu~tgxged Property and the 
operation thereof Anyright ofacccss to unypor(ion ofthe Facilities ►easad to the swdents, faculty, 
staff or Permitted Lessees shall be subject io their rights pursuant to their rental agreements and 
University policy. 

Section 5.18 Neeutive Covcnonts. The Mortgagor Uereby agrees that, so long as a~~y of the 
Obligations remains outstanding or unpaid, the Mortgagor shall not, directly or indirectly, without 
the prior written consent of the Mortgagee: 
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A. Create, incur, assume, or suffer to exist any indebtedness relating to the 

Coliaterai; except the Obligations under this Mort~agc and the Pcm~itted EncumUrunces, or 
us otherwise permitted under the Tndcnture or the Agreemetu; 

B. Create, incur, or place, or permit to be created, incurred, or placed, az~y Liens 
on the Collateral, or any part thereof, or any revexiues related il,ereto, except for the 

Permitted EncumUrances acid Liens in favor of the Mortgagee; 

C. Convey, sell, lease, assi~~, trensfcr, or otherwise dispose ofthe Collateral, or 
permit any conveyance, sale, lease, assignment, transfer, or other disposition of the 
Collateral, except as otherwise permitted under the Indenture and the Agreement. 

Section 5.19 Cureafl)cfects.IfthevalidityorpriorityofU~isMongageorofa~yrightsor 
Liens created or evidenced hereby with respect to tho Collateral or any part thereof, or the leasehold 
interest or right of occupancy of the Ivfortgagor to the Mortgaged Property or any part thereof, shall 
be endangered or questioned or shall he attacked directly or indirectly, or if any Icgal proceedings are 
instituted against tlic Mortgagor with respect thereto, upon discovery of such nctual or alleged defect, 
the Mortgagor shall give written notice thereof to the Morigugee promptly, srcure the necessary 
funds and diligently endeavor, with the Boazd, as necessary, to cure a~xy defect that maybe devdopecl 
or claimed and take all necessary and proper steps for the defense of such Icgal proceedings, 
including, but not limited lo, the employment of counsel a~recablc to the Mortgagee, Uie prosecution 
or defense of litigation, and the release or discharge of all adverse claims. The Mortgagee (whether 
or not named as a party to legal proceedings with respect thereto) is hereby authorized and 
empowered to take such additional steps as in its judgment and discretion may be accessary or 
groper for the defense oCany such legal procccdin~s or the protection of die va3idity or priority of 
this Mortgage and Uae Liens created or evidenced hereby, including, but not limited to, the 
employment of independent counsel, tl~c prosec~Uon or defense of litigation, the compromise or 
discharge of any adverse. claims made with respect to the Collateral, the purohase of lnytxx title, •red 
the removal of prior Liens or security interests, and all expenses so incurred pf every kind anJ 
character shall be a ~ieanand obligation owing by the Mortgagor to the Mortgd~ee and shaSl hear 
interest from the date oFexpenditure until paid at a rate equal to the rate provided far in Section G.12 
hereof for Advances to bear, and the same shall be secured by the Liev evidenced by this Mortgage, 
azid the party incurring such expenses sha11 be suUrogated to all riglus of the Person receiving such 
payment. 

Section 5.20 T.slo~nelCertificatc.T'heMo~lgagorshall,withintcn(l0)businessdaysofa 
written request therefor by the Mortgagee, furnish tl~e Mortgagee with a written statement, July 
acknowledged, setting forth the sums secured by this Mortgage and any right of set-off, 
counterclaim, or other defense that exists against such sums and the obligations under this Mortgage. 

Section 5.21 Further Assurencec (a) on the request of MoRgagee, the Mortgagor shall 
promptly correct (i) any defect, error, or omission that may be discovered in the contents, or in the 
execution or acknowledgment, of this Mortgage or any Loan Dacuroent to which U~c Mortgagor is a 
party, and (ii) tiie Mortgagor itself shall, or shall cause the Board to execute, acknowledge, deliver, 
record, re-record, file, re-file, register, and re-register any anJ all such further acts, deeds, 
conveyances, security agreements, moRgages, assignmeirts, estoppel cedificates, finiuicing 
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statements and continuations thereof, tenninalion strtcmcnts, notices of assignment, transfers, 

certificates, assura~ices, and other insWmenis as reasonably may be required from time to time iii 

order (A) to carry nut more cfEcctivelythe purposes of this Mo[igage and any of the I.o:u~ llocuments 

to which the Mortgagor is a party, (A) to more fully identify and subject to the Liens created by this 

Martg~ge any of the properties, rights, or interests required to be encumbered hereby, including, 

specifically, any additions, substitutions, replacements, or appurtenances to the Collateral, (C) to 
perfect and maintain the validity, effectiveness, and priorityof this Mortgasc and the Liens intended 

to he created hereby and (D) to better assure, convey, grant, assi~~, transfer, preserve, protect, and 

confirm to the Mortgagee any oftlie rights granted or now or hereafter intende4 by the parties Hereto 

to be g~anteci to the Mortgagee hereunder or under any other instrument or agrecma~t executed in 
connection herewith. 'flee Mortgagor shall pay, directly or through the Boazd, al] costs connected 

with any of the fore~oin~. 

(b) Mortgagor hereby authorizes Mortgagee to file one or more fina~uing or continuation 
statements and other records with respect to all or auy part of the Collateral (includinb any 
ame~~dmcnts thereto, or continuation or termination statements thcrco~, without the signature or 

other authorization of Mortgagor, in such Form and in such offices as Mortgagee reasonably 
determines appropriate, to perfect or maintain the pert'ection of Ule security interest of Mortgagee 
hereunder. Mortgagor acknowledges and agrees that it is not authorized to, v~d will not, authenticate 
or £le, or authorize the filing oI, any financing statements or other record with respect to the 
Collateral (including any amendments thereto, or continuation or lertnination statements thereo f 
except as permitted hereby, without the prior written approval end authorization by the Mortgagee, 
consentins to the form wid substance ofsuch filing or record. Tvtortgagor approves and ratifies any 
filing or recording ofrecords made by or on behalfofMortga6ee in comiection with the perfection of 
the security interest in favor of Mortgagee. 

A[YfICI.F, G 
~VEIVTS OT DEFAULT AND REMEDIES 

Section 6.I Events of Default. The occurrence creel continuance of any one of the 
Following shall constitute an event ofdefault under this Mortgage (herein referred to as an "F,vent of 
Default"): 

(i) the failure to make payment when due of the principal of, premiutll, if any, 
and intucst on tlic Roads and any Additional Bonds hcrcal~er issued udder the Indenture; 

(ii) the failure to make payment when Jae of any amounts owul under this 
Mortgage or the Agreement; 

(iii) the occurrence of ancventofdefault(othcrthananeventofdcfaultdescribed 
in (i) or (ii) above) under the Indenture, the Agreement or any other T,oan Dceument that is 
not cured witi»n any applicable grace or cure period contained in such Loan Document; 

(iv) except as provided otherwise in this Mortgage, failure by Mortgagor to 
observe and perform any of the terms, covenants, or conditions to he observed or performeJ 
by Mortgagor contained in this Mortgage (other than those specified in (i) and (ii) above) for 
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a period of thirty (30) days aRer written notice, by registered or ccrtitied mail, specifying 

such failure and requesting that it be remedied, given to Mortgagor byMortgagee, or for such 

longer period as MoKgagor tmd Morigagee may agree to in writing; provided that if the 

failure is other than tlxe payment of money and is of such uaturc that it can be corrected but 

not within the applicable period, such failure shall not constitute an Event ofDefxult so long 

as Modgagor institutes curative action within the applicable period and diligetatly pursues 

suds action to completion; 

(v) any representation or warranty of Mortgagor mode herein or any 

representation or wazratity made in any of the other Lout Documents or any represent~ti0n or 
warranty made in any certificate, document, or financial or other statement furnished at any 

time under or in connection with this Mortgage or a~iy of the other Loan Documents shall 

prove to have been incorrect in any material respect on ur as of the dale made or dccme.~i 

made; 

(vi) (a) the Mortgagor commences any case, proceeding, or other action seeking 
reorganization, ai7angemettt, adjustment, liquidation, dissolution, or composition of 
Mortgagor or Mo[tgayor's debts under any taw relating to bankruptcy, reorganization, or 
relief of debtors, or seeking appointment o£ a receiver, tnastec, custodian, or other similar 

official for Mo~l~agor or for all or 0.ny substantial pari of Mortgagor's property; or (b) a~iy 
such case, proceeding, or other action is commenced against Mortgagor and sueli case, 
proceedings, or other action either results in an order for relief against Mortgagor which is 
not fully stayed within ten (10) days after rite enUy tliercof; or remNns undismissnd for o 
period of sixty (60) days; 

(vii) Mortgagor fells to pay its deh(s as they become due, aduuts in writing 
Mortgagor's inabi3ity to pay Mortgagor's debts, or makes a general assi~nent for the 
benefit of creditors. 

(viii) Mortgagor sells, conveys or otherwise transfers or disposes of all or a~~y 
potion of the Cotlaferal except as otherwise pc7mitted herein or wants ony modgsge or 
security interest affecting all or any po~iion of the Collateral, or permits any Lien against all 
or any portion of the Collateral, except as permitted by the teens of this Mortgage; or 

(ix) A writ or warrant oCexccutory process, fleet facias, ~itachment or any similar 
process shall be issued by any court against the Collateral, and such writ or warrant is not 
released or bonded wiUun thirty (30) days alter its entry. 

Section 6.2 Remedies. Upon the occurrence oCan Event oFDcfault under this Mortgage 
and in addition to any other remedy Mortgagee may have under this Mottgagc, or any of the other 
Load Documents, Mortgagee may, subject to the provisions of Section 6.18 hercol, declare all sums 
secured by this Mortgage (including without limitation the Obligations) immediately due and 
payable without presentrnent, demand, protest, notice of protest or Dishonor, or other notice of 
default of any kind, atl of which are hereby expressly waived by the Mortgagor. Li addition to the 
foregoing, upon the occurrence of any Event of Default, tJte Mort~agce may, subject to tLe 
provisions of Section 6. ] 8 hereof, take such action, without notice or demand or putting in default 
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(ull of which arc hereby expressly waived by the iv(ortgagor), as it Jecros aJvisahle to protect and 

enforce its riglus against the Mortgagor and in and to the Collateral, including, but not limited [o, the 

Followi»g actions, each ofwl~ich maybe pursued concurrently or otherwise, at such time and in such 

order as the Ivtortgagee may determine, in its sole discretion, without impairing or othenvisc 

afl'ccting the other rights and remedies of the Mortgagee: 

(i) instituteproccedingsForihecompleteforcclosurcoftlusMortgagc,inwt~icl~ 

case Lhc Collateral mAy be sold for cash or upon credit in one or more parceks unJer ordinary 

or executory process, at the Mortgagee's sole option, and with or without appraisemcnt, 

appraisement being expresslywaived; or 

(2) to the extent permitted and pursuant to ttie procedures provided by applicable 

law, insGh~te proceedings for line paAial foreclosure of this MoRgage Yor rite portion of the 

Obligations that due and payable, subject to the continuing lien of this Mortgage fnr the 

balance of the Ob]igaGons not then due; or 

(3) institute an action, suit, or proceeding in equity for the specific perfomiancc of 

anycovenant, condition, or agrunnent contained in this Mortglge or uny i~an Document; or 

{4) apply for the appointment of a trustee, receiver, liquidator, or conservator of 

the Collateral, without regud for the adequacy of tt~e security for the OUligauons anA without 

regard for rite solvea,cy of the Mortgagor or of any Person liab]e for the payment of the 

Obtigalions; or 

(5) pursue such other remedies as the Mortgagee may have under applicable law, 

inequity, by vidue of any other security instrument, or otherwise. 

The proceeds or avails of any sale made under or by virtue of tilts Ariicie C, togelherwith any 

other s~tna that U~en may be held by the Mortgagee under this Mortgage, whether under file 

provisions of U~is Article G or otherwise, shall be applied in such ma~uier as the Mortgage, in its sole 

discretion, shall determine. 

Upon any sale made under or by vidue of this Article 6, the Modgagec may bid for and 

acquire the Collaterol or anypart thereof enJ in lieu ofpaying cash therefor may make settlement for 

the purchasepriee by crediting upon the Obligations the net sales price after Deducting therefrom the 

expenses of the sate wad the costs of file action and any ottaer sums which fire Mortgagee is 

authorized to deduct under ttris Mortgage. 

The Mortgagee may procced under this Mortgage solely as to the invnovable progeny 

interests, or solely as to the movable property interests, or as to both the immovable and movable 

property interests in accordance with its rights and remedies in respect of the immovable property 
interests. 

Notwitlutanding wiything to the conUary in this Mortgage, any purcl~ascr of the Mortgaged 
Property pursuant W a foreclosure safe under this Mortgage or a deed in lieu of foreclosure shall 
purchase said Mortgaged Property subject and subordinate to the ownership ri~l~ts of the Hoard and 
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shall be subject in all respccts to the provisions of the Ground Lease. Such purchsucr shall have nn 
additional right to grant any mortgage or other lien on the Mortgaged Property or to sell, (case or 
otherwise alienate the Mortgaged Propeety without the prior written consent of Aie Board. 

Secteon 6.3 Tenses and Rentals. Upon the occurrence and continuation of uny F',vent of 
llcfault, the Mortgagrc may additionally take any one or more of the following actions; cacti of 
which may be pursued concurrently or otherwise, at such tzme and in such order as the Mortgagee 
may determine, in its sole discretion, without impairing or otherwise affecting the other rights and 
remedies of the Mortgabee: 

(i) T1~e Mortgagee may notify any and all Tenants to pay all Recitals due thereatier 
darcctly to the Mortgagee at the address set forth in the Mortgagee's notice to such Tenants. 7'he 
Mortgagor irrevocably agrees that all such Tenants shall be authorized to pay tl~e Rentals directly to 
tl~e Mortgagee without liability of such Tenants for the detennivation of the actual existence of a~iy 
default by the Mortgagor claimed by the MoR~agce. Tenants shall be expressly relieved of a~~y and 
all duty, IiaUility mid oUligation to the Mortgagor sn connection with any and all Rentals so laid. 

(ii) The Moitgagce may enter upon and take possession of the Mortgaged Propezty, to 
rtianage and operate the Mortgaged Property and the Mortgagor's business on the Mortgaged 
Property, and take possession ofand use all books of account and financial records of tl~c Mortgagor 
and its property managers or representatives, if any; relating to the 2vtortgaged Property. 

(iii) The Mortgagee mayulter,modify, amend,tcrminaceorpermitthesutrenderofanyor 
all Leases, except for leases pursuant to Section 13 oClhe Facilities Lease to students, faculty, staffor 
Pennittcd Sublessees (as dcCmcd in the Cn•ound Lease) wlto arc not themselves in dcfaall wider their 
Lenses, and the MorLgagcc may execute new I,cases ofany put of the Mortgaged Properly, including 
Leases that extend beyond the maturity date o#'thc Agreement. 

The enforcement of any and all such rights available to the Mortgagee hereunder shall 
continue for so long as the Mortgagee shall elect, until the collection and application of the Rcntais 
liav~ cured the Bvcnt of Default and all sums owed by Mortgagor to any person in eoruiecLion with 
the enforcement of its remedies in connection with such Event ofDcfault have been paid, in which 
even!, the Mortgagee shall permit the Mortgagor to renter and take possession of thv Mortgaged 
Property or azay part thereof and to perform all acts necess:uy for the operation and maintenance of 
the Mortgaged Property, including the right to collect the Rentals, but tlu Mortgagee shall 
ttcvcrtlielcss leave the right, effective upon written notice, to demand, sac for possession of and 
collect the Rentals under the Leases and otherwise exercise its rigJits under this Mortgage again iF 
there occurs anotltcr Event of Default hereunder. 

Sectiun 6.4 Genera[ AuthnritY. The Mortgngor hereby inevocaU[y appoints the 
Mortgagee its agent and attorney in fact, with full power of substitution, in the name of the 
Mortgagor or the Mortgagee, for the sole use and benefit of the MoRgagee, but al the Mortgagor's 
expense, to exercise, at any time and from time to time while an Event of Default ltias occwred acid is 
continuing, alt or any of the following powers with respect to all or any of the Collateral and the 
Proceeds: 
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(i) to cudorsc the name of the Mortgagor upon any check, draft, Agreement or other 
instrument payable to the Mortgagor evidencing payment upon nny Accounts or General Intangible; 

(ii) to notify postal service authorirics to cl~a~ige the address for delivery of the 
Mortgagor's mail to a "lockhox" address designated and controlled by the Mortgagee, and to receive, 
open and dispose oFall mail addressed to the Mortgagor; 

(iii) to demand, sue for, collect, receive and give acgnitta~ice Cor any nud all Accounts and 
other monies due or to become due for or as Collateral (or Proceeds) or by virtue thereof; 

(iv) to settle, compromise, compomzd, prosecute or defend any action or proceeding with 
respect to any of thu Collateril and the Proceeds; wid 

(v) to extend fhe time of payment of ~utiy or all oCthe Collateral and the Proceeds and to 
make any alf~wunce and other adjustments with ~ferencc thereto. 

The afores~id mandate and power of attorney, being coupled with an interest, is iaevocablc so long 
as any of the Obligations remains outstanding. 

Section 6.5 Aceou~rts. V✓ldle an Lent of Default leas occurred acid is continuing, the 
Mortgagor will make no material change to the terms of any Account without the prior written 
permission ofthe Mortgagee. Uflon the occurrence oFan Lvent ofDcfault, and at any time Ihcrcafter, 
the M.ortgaKor upon request of the Mortgagee will promptly norify (and the Mortgagor hereby 
authorizes the Mortgagee so to notify) each ueeounY debtor in respect of any Account or General 
Inta~~giblc that such Collateral has been assigned to the Mortgagee hereunder, and that a~rypaymcnts 
due or to become due in respect of such Collateral aze to Ue made directly to tl~c Mortgagee or its 
designee. 

Section G.G Sate. Upon the occu~renee of an Event ~f Default, the Mortgagx may 
exercise all rights of a secured party under the Couunercial Laws and other applicable law and, in 
addition, lheMortgagce may, without being required to give any notice, exc,~;pl as herein provided or 
asmaybcrequired bymandatdryprovisions oflaw, (i)withdraw all ceah in its possession and apply 
such cash then Held by it as Collateral or Proceeds against the Obligations or (ii) sell the Collateral 
and the Proceeds or any pazi thereof at puUlic or private sole, for cash, upon credit or for future 
delivery, and at such price or prices as die Moxtgngee may deem satisfactory. The Mortgagee may he 
the purchaser of any or all of the Collateral and Yroeceds so sold at airy public sate (or, if tttc 
Collateral and Proceeds is of a type customazily sold in a rocognizcd market or is of a type which is 
the subject ofwidcly distributed standard price quotations, at any private sale). The MoHgagor will 
execute and delivcrsuch documents and take such other action us the Mortgagee deems necessary or 
advisable in order that any such sa{e may be made in compliance with law. Upon any such sale tl~e 
Mortgagee shall have the right to deliver, assign and transfer to Uie purchaser thereo(thc Collateral 
and Procceds so sold. Each pwchaser at any such sale shall hold the Collateral and Proceeds so sold 
to it absolutely and free from any claim or right of whatsoever kind, including any equity or right of 
redemption of the Mortgagor which may be waived, and the Mortgagor, to the extent permitted by 
law, hereby specifically waives all rights of redemption, stay of appraisal wtuch it has or may have 
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under any law now existing or hereafter adopted; provided, However, that such purchaser shall be 
subject in all respects to tlic provisions of the Ground Lease. The Mortgagor agrees that twenty (20) 
days' prior written notice o f the time and place o f any sxlc or other intended disposition of any of the 
Collateral and Proceeds constitutes " rcasonaUle notification" within the meaning of Section I-611(U) 
of the UCC, except that shorter or no notice shall be rcasonabie as to any Collateral end Proceeds 
that is perishable or tkircatens to decline speedily in value or is of a type custonxarily sold on a 
recognized market. The notice (if any) of such sale shall (1) in case of a public sale, state the time 
acid place fixed for such sale, and (2) in the case of a private sale, state the day aRcr which such sale 
may be consutmnated. Any such puUlic sale shall be held at such time or times within orJinary 
business hours and at such placeor places as the Mortgagee may fix in the notice of such sale. At any 
such sale the Collateral and Proceeds maybe sold in one lot as an entirety or in separate parcels or 
portions, as the Mortgxgec may determine. The Mortgagee shall not be obligated to make any such 
sale pursuant to any such notice. The Mortgagee may, without notice or publication, adjourn eny 
public or private s11e or cruse the same to he adjourned from time to time by announcement at the 
time and place fixed for tlae sale, and such sale may be made at wxy time ar place to which the sane 
may be so adjourned. In case of any sale of all or any part ofthe Collateral and Proceeds on credit or 
for Future delivery, tl~e Collateral or Proceeds so sold may be retained by the Mortgasec ucuil the 
selling price is paid by the purchaser thereof, but the Mortgagee shall not incur any liaUility in case of 
the failure of such purchaser to take up and pay for the Collateral and Proceeds so sold and, incase 
of any such failure, such Collateral and Proceeds may again be sold upon like notice. 

~ Section G.7 Assemble Collateral. For ttic purpose of enforcing any and all rights and 
~ remedies under this Agreement the Mortgagee nay: (i) require the Mortgagor to, and tine Mortgagor 
~ agrees that it will, aE its expense and upon the request of tine Mortgagee, forthwith assemble all or 
~ any part of the Collateral (other than the Mortgaged Property) and Proceeds as directed by the 

Mortgagee and mike it available at a place designated by the Modgagee which is, iti its opinion, 
reasonably convenient to the M~~gagee and the Modgagor, whether at the Mortgaged Property of 
the Mortgagor or oihenvise, and Modgagee shall be enEitled to specific performance of this 
obligation; (ii) io the extent pcnnitted by applicable law of this or any other slatq enter, with or 
without process of taw and without breach of tl~c peace, anyprcmises where any of the Collateral or 
Proceeds is or may be located, and, without charge or liability, to it seize and remove such Collateral 
or Proceeds from such premises; (Sit) have access to and use the Mortgagor's books and records 
relating to tl~e Copater:~l and Proceeds and (iv) prior to the dispositimi of the Collateral and Proceeds, 
store or transfer it witlxout charge in or by means of xny storage or transportation facility owned or 
leased by the Mortgagor, process, repair or recondition it or otherwise prepare it for disposition in 
any inanncr and to the extent the Mortgagee deems appropriate and, in connection with such 
preparation and disposition, use without chazge any trademark, wade name, copyri~hl, patent or 
technical process used by the Mortgagor. 

Section 6.8 Limitation onDutvofMort~agee.Beyondtheexerciseofrcasonahlecarein 
tl~e custody thereof, the Mortgagee shall have no duty as to any Collateral or Proceeds in its 
possession or control or in the possession ox control of any agent or bailee or any income tl~ercon. 
The Modgagee shall be deemed to have exercised reasonable care in the custody of the Collateral 
and Proceeds in its possession if the Collateral and Proceeds is accorded treatment substantially 
equal to that which it accords its own property, and shall not be liable or rebponsible for any loss oz 
damage to any of the Collateral or Proceeds, or for any diminution in the value thereof, by reason of 

the act or omission of any warchouscman, carrier, forwarding agency, consigncc or other agcitt or 

bailee selected by the Mortgagee in good faith. The Morl~agor agrees that the Mortgagee shall not he 

obligated to proscrve rights against prior paRies obligated on any instruments. 

Section 6.9 Aoaointmcnt of AEent. At any time or times, in order to comply with :uiy 

legal requirement in any jurisdiction, the Mortgagee may appoint a bank or trust company or one or 
more odor Persons with such power and authority ns may be accessary for the effectual operation of 
the provisions hereof and maybe specified in the instrument of appointment. 

Section 6.10 Set-Off. Upon the occurrence oFany Event ofDcfault, the Mortbagcc shall 
have the right to set-off any revenues of the Mortgagor in the possession of the Modgagee against 
any amounts then due by the Mod~agor to the Mortgagee pursuant to the Modgage. 

Section F.11 Release of Pragerkv. The Mortgagee may at any time and without notice to 
the Mortgagor, release any p:u~t of the Collateral from the effect of this Mortgage, or grant an 
extension or defemaent of lime for the discharge of any obligation hereunder, without affecting tlic 
liability of the Mortgagor hereunder. 

Sectgon 6.12 Advances by MorteaEee. The Mortgagor authorizes the Mortgagee in the 
Mortgagees Jiscrelion to advance any sums rn;cessary for the purpose of paying: (i) insurance 
premiums; (ii) azry and all excise, properly, soles, use and other taxes, forced contriUutions, service 
et~arges, local nssessmenu and governmental charges on any of Use Collateral; (iii) any Liens 
affecting the Collateral (wlicthcr superior or subordinate to the lien of this Modgage) not Permitted 
by this Mortgage; (iv) necessary repairs and maintenance expenses; or (v) any other amounts which 
the Mortgagee deems necessary wid appropriate to pzeserve the validity and ranking of this 
Mortgage, to cure any Defaults or fo prevent the occurrence of any Default (collectively, the 
"Advances") of whatever kind; provided, however, that nothing herein contained shall be construed 
as making such Advances oUtigatory upon Mortgagee, or as making Mortgagee liable for any loss, 
damage, ar injury resulting t'rom the nonpayment thereof. The Mortgagor covenants and a~~ecs that 
within five (5) days after demand Utierefor by die Mortgagee, flee MoRgagor will repay the Advances 
to Mortgagee, together with interest thereon at the rate of eighteen (18%)percent per annum, and in 
addition to repay any other reasonable costs, attorneys' fees and expenses, charges and expenses of 
any and every kind for the full protection and preservation of the Collateral or this Mortgage, 
including payments required in respect to any Lien affecting the Collateral, together with interest 
thereon at the rate of eighteen (18%)percent per annum. All such Advances and amounts (including 
interest) shall be included in the Obligations sewrcd hereby (subject to the maximum :unount of the 
Obligations set forth above in this Mortgage). 

Section 6.13 Authentic Fvidencc. Any anJ all declaratioiu of facts made by authentic act 
before a not6ry public in the presence of two wiU~esses by a person declaring that such face lie 
within his ]mowledge shaIl constitute authentic evidence of such facts for the pumose of execu Wry 
process. The Mortgagor spccifieally agrees that such an affidavit by a representative of the 
Mortgagee as to the existence, amount, terms a~~d maturity of the Obligations and of x default 
thereunder shall constitute authentic evidence of such facts for the pumose o[ executory process. 
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Section 6.14 TCecncr. In connection with each and ali of the foregoinb and acting pursuant 
to the authority granted under Lottisiar~a Revised Statutes 9:513G-5140.2, as the same may hereafter 
be amended or supplemented, the Mortgagor and the Mortgagee hereby expressly designate the 
Mortg1gee, ur any agent, servant, eaiployce, or other Person maned by the Mortgagee, as "keepeY' of 
each mid all of the Collateral pending the judicial sale thereof, with all the powers set forth in said 
statutes (as hereafter amended), including the right to employ agents to operate the Collateral. All 
reasonable costs, expenses, and liabilities ofevery character incurred by the Mort~agec or any such 
other Person as keeper in connection with managing, operating, maintaining, and possessing the 
Col[atcral shall consptute a demand obligation owing by the Mongagor to the Mortgagee, and shall 
draw interest from date of expenditure until paid at the rate provided in Section G.123 herwf for 
Advances to bear. A31 of such costs, expenses, and liabilities shall constitute a portion of the 
Obligations secured by this Mortgage. The keeper shall be entitled to receive as eompens:uion, in 
execss oFsuch costs, expenses, and liabilities, a reasonable amount to be fixed by the court based 
upon the keeper's activities and the amow~ts eacpended in connection with the management, 
operation, and mainte~iance of die Collateral. The Designation of keeper made Herein shall not be 
deemed to require the Mortgagee to provoke the appointment of such a keeper. 

Section 6.15 Certain Waivers. 1'he Mortgagor Hereby expressly waives any and all 
homestead exemptions and other exemptions to which the Mortgagor is or may be entitled under the 
ConstiLutinn and the laws and staCutes of the State ofLouisiana insofar as the Collateral is concerned. 
The Mortgugor further waivi;s to the extent, permitu:d by law: (i) the benefit of appraisemenl 
provided for in Articles 2332, 2336, 2723, and 2724 of the Louisiana Code of Civil Procedure, and 
all other laws conferring the same; (ii) the demand and three (3) days delay provided for in Articles 
2G39 and 2721 of the Louisiana Code of Civil Procedure; (iii) the notice of seizure provided for in 
Articles 2293 end 2721 of the Louisiana Codc of Civil Procedure; (iv) the three (3) days delay 
provided for in Articles 2333 and 2722 of the Louisiana Code of Civil Procedure; vid (v) other 
benefits provided in Articles 2331, 2722, and 2723 of the Louisiana Codc of Civil Proccdtvc. 

ScctionG.l6 Waiver ofMarshaline.Notwithstandingtheexistcnceofanyothcrsccurity 
interest in the Collateral lied by the Mortgagee or Uy arty other pasty, the Mortgagce shall ktave the 
right to dcterminc the order in which any or all of the Collateral shall be subjected to the remedies 
provided in this Mortgage. The Mortgagor, any party who consents to this Mortgage, and any party 
who has actual or constn~ctivc notice of this Mortgage waive all right to require the marshaling of 
assets in connection with the exercise oCa~iy of the remedies permitted by haw or provided in this 
Mortgage. 

Secliou 6.17 Rights and Remedies Cumulative. All rights az~d remedies herein given to 
the Mortgagee shall be cumulative and in addition to evcryoU~cr right and rancdy herein specifically 
given and now or hereafter existing; and each and every right and remedy, whether specifically given 
or otherwise existing, maybe exercised from time to time and so oIIen and in such valor as may be 
deemed expedient by the Mortgagee, mid the exercise or the beginning of the exercise of any such 
riglrt or remedy shall not be deemed a waiver of the right to exercise, at the same time ar thereafter, 
any other riglrt or remedy. No delay or omission by the Mortgagee in Use exercise of any right or 
remedy shat! impair any such ri~lxt or remedy or operate as a waiver of any other right or remedy 
then or tliereafler existing. 
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Section 6.18 Rip_hts of Bond Insurer. 50 long as the Bond Insurer insures any of Bonds 

and is not in default under• the terns of the Bond Insura~ue Policy, the Dond Insurer shall be entitled 

to control and direct the cnforccnnent of all rights and remedies granted to the Mortgagce pursua~~t to 

this Mortgage. Without limiting die immediately preceding sentence, the Mortgagor agrees that any 

provision herein gra~~ting the Mortgagee any rights, including, without limitation, tllC ~3~ 176'I]I IQ 

receive or give any notice, (ii) the right to receive any reports, certifications or other information 

required to be delivcrod or disseminated hereunder, (iii) the right to give any consent or approval or 

make any election, (iv) the right to receive any indemnification, insurance coverage or 

reimbursement, (v) tt~e right to cure any Svcnt oCDefault or other failure in performance, or (vi) the 
right w receive any other benefit afforded to the Mortgagee under tlus MoRgagc, shall also hereby 

pant to the Bond Insurer tl~e same such rights. NI notices to Che Bond Insurer shall be sent to MBIA 
Jnsurance Co~puration, Tlie TransAmerica 1'yramid,150California Street, 2p~' Floor, San Fca~ieisco, 

CA 94111, and any consent or approval by the Dond Insurer shall be effective oa3y if in writing. 

ARTICLE 7 
MISCELLAPIEOUS 

Section 7.1 ReleaseofMorteaec. 7'heMortgagewillremainineffecluntil:(a)allofthe 

Obligations are fully paid and satisCcd and there is no agreement or commitment to advance any 
edditiona) indeblrclncss; and (b) Mortgagor cviccls this Mortgage by filing a written canccllltion 
instrument signet by Mortgagee. When all ofthe Obligations are fullypaid and satisfied ant there is 

no agrcemcnt or commitment to advance any additional indebtedness, Mortgagor may request 
Mort~agec to sign such a wzitten cancellation instrument by writing Mortgagee at tl~e above address 
or at such other address as Nfortgagee may advise. Ivfortgugee may delay providing Mortgagor wiHi 

such a mortgage cancellation instrument for a period of sixty (60) days following receipt of 

Mortgagor's written request to verify that all conditions precedent For mortgage cancellation have 
been satisfied. 

Section 7.2 Waivers. Any and all covenants in this Mortgage may from lime to time, by 
instrument in writing signed by the Mortgagee and Jntivered fo the Mortgagor, be waived to such 
extent and in such niauuer as the Mortgagee ntay desire, but no such waiver shall ever affect or 
impair the Mortgagee's tights or T.iens hereunder, except to the extent specifica3ly slated in such 
written instrument. 

Section 7.3 Authentic Evidence. Any and all declarations of fact made by authentic act 
before a Notary Public in the presence of two witnesses by any Person declaring such facts lie within 
his knowledge sha11 constitute authentic evidence of such facts for the purpose of executory process. 

Section 7.4 No Waiver. No forbearance on the part of the Mortgagee and no extension of 
the tune for the payment oC the Obligations given by the Mortgagee shall operate m release, 
discharge, modify, Cha~ige, or affect, in whole or in part, the liability of the Mortgagor hereunder or 
Tor the payment of the Obligations or perfom~ance of the obligations secured hereby or the tiubility 
of any other Person hereunder or for the payment of die OUligations. 

Section 7.5 Severobility. A determination that any provision of this Mortgage is 
unenforceable or invalid in any jurisdiction shall not affect the enforoeability or validity of such 
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provision in any other jurisdiction or the enforceability or validity of any other provision hereof in 

any jurisdiction, and the detem~ination that the application of anyprovision ofthis Mortgage to any 

Person or circumstance is illegal or uncnforceabEe in any jurisdiction shoiild not affccl the 

enforceability or validity of such provision in a~iy othcrjurisdictiou or the enforceability or validity 

o[ such provision as it may apply to other Persons or circu:nstanees. 

Scctioo 7.6 No ices. Wlicnever this Mortgage requires or pcnnits any consent, approval, 

notice, request, or demand from one party to another, the consent, approval, notice, rcqucsy or 

demand must be in writing end shall be deemed sufficiently given or famished if delivered by 

personal delivery, by telegraph, telecopy, or telex, by expedited delivery service with proof oT 

delivery, or by registered or cerlif ed UnitA:d States mail, postage prepaid, at the following addresses, 

or to such address as may be hereafter natiGcd u~ writing by the respective parties I~ereto: 

If to the Mortgagor: University Facilities, Inc. 
5Y. U Box 10709 
Hammond, Louisiana 70402 
Alin: Executive Darectot~ 

IFto the Morl~gec: The Bank ofNew York Srust Company, N. A. 
10161 Centurion Parkway 
7acksonviile, Florida 32256 
Atln: Corporate Trust Department 

Section 7.7 Rclxlionsbi of Parties. No right or benefit confertcd on the Mortgagee 

under this Morlgase shall constitute or he deemed to constitute tl~e Mortgagee a partner or a joint 

venturer with the MoAga~or. The MoAgagor and the Moitgagcc speci5cally acknowledge that Uie 

relationship between the Mortgagor and the Mortgagee is sole]y that of borrower and a lender's agent 

and that ~Il payments required to be made by the Mortgagor to the Mortgagee hereunder orunder any 

Loan Document to which the Mortgagor is a party are required solely by re:uon of ihat relationship. 

Section 7.8 MorteaeeAbsoEute. Thcobligationso[lheMorlgagorundcrthisMortgage 
are independent of the ohligations oFthc Mortgagor under tl~c other Loan Documents, and a scpazatc 
action or actions may be brought and prosecuted against the Mortgagorto enforce this Mortgage. All 

rights of the Mortgagee and the mortgage, assignment, and security interest Hereunder, anQ all 

obligations of the Mortgagor hereunder, shall be absolute and unconditional irrespective ofl 

(1) airy lack of validity or enforceability of any Loan Document or any other 
agecmcnt or instn~mcnt relati~~g thereto; 

(2) any change in the time, manner, or place of payment of, or in any other term 
of all or any of the obligations of the Mortgagor under any of the Loan Documents, or aay 
other amendment or waiver of or any consent to any Departure Eton the Loan Documents; 

(3) anytaldng,exchange,relcue,ornonperfeetionoCanyoftheColleteral,orany 
taking, release, or amendment or waiver of or consent to departure from any guaranty, for all 
or any of the obligations of the Mortgagor under the Load 17ocumeaus; or 
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(4} any manner of application of the Collateral, or proceeds thereof, to all or any 

of the obligations of the Mortgagor under the Load Documents, or any mamicr of sale or 

other disposition of any of tltc Collateral for all or any of such obligations. 

SeetiQa 7.9 Interuretation. It is acknowledged xnd agreed that, in the prepazation of this 

Mortgage, indistinguishablecontributions were made by representatives of both the Mottgagor and 

the Mortgagee xnd that the Mortgagor and the Mort~gee each waives any az~d all rights, tx~th in l:~w 

or in equity, to have the provisions of dus Mortgage or aay dart tlxeraof interpreteJ in favor of one 

over the other based upon a claim that rcpresenlndves of one or the other were the principal 

draftsman of such document. 

Seetien 7.10 Conflicts bcrivecn i.uan Documents. 7n the event that any o1'the Collateral 

hereunder is also subject to a valid and enforceahle Lien under. the terrns of:u~y Loan Document a~~d 

the teems of such other Loaz~ Document are inconsistent in aziy respect with floe terms of this 

Mortgage, then with respect to all Collateral that is also subject to such other Loan Document, the 

terms that aze most restrictive or, in the case of equally restrictive terms, the terms that arc mosi 

specific shall be controlling; provided, however, that if :my provision of either document is 

uncnforccable with respect to any item of Collateral subject thereto, then the provision of the 

document that is enforceable with respect to such Collateral shall be coniroliing. 

Scctiou 7.11 MultipleOrie~nals: This Mortgage maybe executedinmultirleoriKinais,all 

of which such multiple originals together ahaU constitute one and the same mortgage. 

Section 7.1Z Bind~nY Etfcct. This Mortgage is binding upon the Mortgagor and the 

Morlga~ec and their respective successors and assigns, and shall inure to the benefit of plc 

MoAgagee and its successors and assigns. The benefit ofthis Mortgage shall pass automaticallywith 

any assignment of the Obligations (or any portion therco~ to the extent of such assignment. 

Section 7.13 Waiver of Certificates.?hepartiesheretoexpresslywaivctheproductionof 
conveyance, mortgage, or tax certificates and hereby relieve dnd release me, Notary, and my official 

surety and agree to hold me and said suiery hannlcss from mid by reason of the failure to procure and 

at(ach same to this Mortgage. 

Section 7.14 Governine Larv. 'This Mortgage and all matters relating orpertaining hereto 

shall be governed by and constmcd in accordance with the laws of the State of Louisiana. 

Section 7.15 No Recuurse Against Mort~aQor. Mortgagee shall not look to Mortgagor or 
any principal of Mortgagor with respect to the OUligations. Tn enforcing its righ[s and remedies 
under this Mortgage, Modgagee shall look solely to the Collateral For the payment olthe Ohligations 

secured hereby and for the performazice of tl~e provisions hereof. Mortgagee shall not seek a 

deficiency or other money judgment against Mortgagor or a~~y principal ofMortgagor and shall not 
institute any separate action against Mortgagor by reason of any default which may occur in tlic 
performance of any term or condition of this Mortgage or the Obligations. This agreement by 
Mortgagee shall not be constntcd in any way so as to affect or impair the lien of this Mortgage or 
Mortgagee's right to foreclose hereunder as provided by ]aw, or to limit or restrict any of Mortgagee'6 
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rights or remedies in any foreclosure proceedings ox other enforcement of payment of the 
indebtedness secured herehy gut of and from the security given therefor. 

(A02A4310.7E 

7'kICJS DONE AND PASSED in the place xnd on the day, month, and year first above 
written in the presence of the undersigned competent witnesses, wlio hcre~nto sign their names wide 
the MoRgagor and me, Notary, after due reading of the whole. 

ITNLSSES: MORTGAGOR: 

` V 
~-- IlN1VERSiTY P'AC1I,1T1P.S, ]NG. 

-~/~ 3z~~~~f By: Phil K. Liv ngst ice Chai~}~erson 

{umsaaw.~~ 

--NOTARY PUBLIC 
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3.ECrAL DESCRIPTIUN5 

ract 1 20.(15 Acrc Tract 

A certain pare:el of ground beins a portion of the Southeastcm Louisiana lJniversity 
Campus being designated ns "20.615 ACRE TRACT" containing 20.615 acres (89B4OU3 
sq. ft.) located in Section 23, Township C> South, L2ange 7 East, Ciry of I-lammond, 
1'~igipahoa Pazish, Louisiana, being more particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Ribht of Way 
Line of SCA Drive and the Soud~erly Right of Way tine of Wcst University 
Avenue, said point also being the Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distutce 
of 320.00 feet to a point and comer; thence S AS°00'00" B u distance of 31.82 feet 
to a poi~tt and comer; thence S 00°00'00" L a distance of 595.00 feet to a point 
and comer; thence S 15°33'28" W a distance of ] 25.49 feet to a ~x~int and corner; 
thence S 13°16'07" E a distance of 353.60 feet to a point and comer; thence 
depaRing said right-of-way S 77°00'45" W a distance of 230.92 feet to n point and 
corner; thence, S 00°00'00" W a distance of Z 16.96 feet to a point and earner, 
thence, S 90°00'00" W a distance of 155.92 feet to o point and comer; thence, S 
00°00'00" W a distance of G 1.84 feel to a point and earner, thence, S 90°00'00" W 
a distance of 176.95 feet to a point and corner; thence, N 00°00'00" C a distance 
of 12824 feet to a point and corner; thence:, S 9U~00'00" W a distance of 77.26 
feet to n point and comer; thance, N OU°00'UO" E a distance of ISOS.Oi feet to a 
point and corner, said pouit being on the Southecty Right of Way of West 
University Avenue; thence, S 90°00'00" E a distance of 635,15 feet to a point and 
comer, said point being the Youit-Of-Hegiiming. 

Tieing the same property as shown on that map of survey entitled "Map Showing 
ALT/~/ACSM Survey of a Portion of the Southeastern Louisiana University Campus 
Located in Section 23, TGS-R7F„ City of Hammond, Parish of Tan~ipahoa for 
Southeastern Louisiana University" prepared by David L. Patterson, P.L.S., dated May 6, 
2004. 

Tract 2 (11.28 Acre Tract - Oaks/Villaecl: 

A certain tract or parcel o£ land containing 11.28 acres situated iu Section 14, T-6-S, R-7-
B, City of Haiz~mond, Tangipahoa Parish, Louisiana and mare particularly descrihed as 
Follows: 

(8029141 D.1 ~ 

Commencing at the intersection of General Pershing and University Avenue, 
diulce North 02°02'43" Wesl 79731 feet to the Point of Aeginning; 

thence South 89°43'41" West 709.92 £eet; thence: North 00°17'07" Wcsc 6UU.77 
feet; thence North 89°40'12" East R58.25 feet; thence South 45°06'19" fast 
193.98 feet; thence South 77°43'57" West 220.07 feet; thence South O1°14'39" 
West 418.55 fcet; thence South 89°43'41" West SS.SG feet to said Point of 
Regi~ming. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
1'tcpa[ed for Southeastern Louisiana Llniwssity Showing e 11.28 Acrc Tract of Land 
Situated in Section 14, T-CrS, R-7-L, City of Iremmond, Tungipahoa Parish, Louisiana" 
prepared by Randall E. Ward, P.L.S., dated June 22, 2004. 

'('rAct 3 (OA6 Acre Tract -Cardinal Ncwmen_Ha1E): 

A certain auct or parcel of land containing 0.4G acres situated in Section 23, 'C-6-S, K-7-
E, Tangipahoa Parish, Louisiana and more pazlicularFy described as fellows: 

Beginning at tl~e Southwest comer of the inlersee;lion of the sidewalks adjacent tv 
the southernmost intersection of Pine Sheet &Dakota Sncet; thence South 
1Q°A6'47" West 14430 feet; thence Soutlx 75°18'43" West 138.12 feet; thence 
North 14°44'13" Wcst 144.28 feet; thence Norih 75°18'13" West 138.02 feet to 
said Point of IIeginnzng. 

Being the same property as shown on that map of survey cntiUcd "Plat of Survey 
Prepared for Southeastern Louisiana L3niversity Showing a 0.46 Acre Tract of Land 
Situated in Section 14, T-G-S, R-7-F, City of I-Tammond, Tangipahoa P:vish, Louisiana" 
prepared by Randall ~. Ward, P.T..S., dated June 22, 2004. 

Tract 4 (1.70 Acrc Tract - Tavlor XTAll1: 

A certain tract or parcel of ]aztd containing 1.70 acres situated i~t Section 23, T-C>-S, R-7-
B, TangiPahoa Parish, Louisiana and more puticularly descrihed as follows: 

Commencing at the intersection of North General Pershing Street and Texas 
Avenue; thence North 06°46'03" West 240.96 fcet to the Point of Beginning; 

thence North 00°lA'06" West 278.02 feet; thence North 89°50'U$" Cast 252.70 
feet; thence South 00°08'03" East 181.56 fact; thence Soud~ 89°48'33" West 
39.44 feet; thence South 00°21'03" West 46.15 feet; thence South 89"49'36" 
West 292.51 feet to Point of Beginning. 

$eing the same property as shown on that map of survey entitled "Plat o!' Survey 

(80291110.1} 



Prepared for Southeastern Louisiana University Showing a 1.70 Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-E, City of Hammond, "Cengipahoa Parish, Louisiana" 
prepazed by Randall L. Wazd, P.L.S., dated June 22, 2004. 

n 
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FORM OF BOND COUNSEL OPINION 

February _, 2019 

Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

E~ 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2019 

We have acted as bond counsel to the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuer"),apolitical subdivision of the State of Louisiana (the 
"State"), in connection with the issuance by the Issuer of the above-captioned bonds (the "Series 2019 
Bonds") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. 
R.S. 33:4548.1 through 33:4548.16, inclusive) and Chapter 14 and Chapter 14-A of Title 39 the Louisiana 
Revised Statutes of 1950, as amended (La. R.S. 39:1441 through 1456, inclusive) (collectively, the 
"Act"). 

The Series 2019 Bonds have been issued by the Issuer pursuant to the Act and other constitutional 

and statutory authority and an Amended and Restated Trust Indenture dated as of February 1, 2019 (the 
"Indenture") between the Issuer and Regions Bank, New Orleans, Louisiana, as trustee (the "Trustee"). 
Capitalized terms used herein that are not otherwise defined have the meaning given them in the 
Indenture. 

The Series 2019 Bonds are issuable as fully registered bonds, are dated, bear interest until paid at 
the rate per annum, mature in the principal amounts and on the dates, and are subject to redemption all as 
set forth in the Indenture and in the Series 2019 Bonds. 

The Series 2019 Bonds are issued under and are secured as to principal and interest by the 
Indenture, which provides a description of the nature and extent of the security for the Series 2019 Bonds, 
a statement of the terms and conditions under which the Series 2019 Bonds are issued and secured, the 

rights, duties and obligations of the Issuer, the rights, duties and immunities of the Trustee and the rights 
of the owners of the Series 2019 Bonds. 

The Issuer previously issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A (the "Series 2004A Bonds") and its 
$15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc. Project) Series 2004B (the "Series 2004E Bonds" and, together with the Series 2004A Bonds, the 
"Series 2004 Bonds") on behalf of University Facilities Inc., a Louisiana non-profit corporation (the 
"Corporation"), for the purpose of financing the cost of acquiring immovable property and financing the 



development, design, construction and equipping of new student housing facilities (the "Facilities") for 
Southeastern Louisiana University (the "University") located on immovable property owned by, or 
subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the "Board") in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities have 
been leased to the Board on behalf of the University (collectively, the "ProjecP'). The Series 2019 Bonds 
are being issued for the purpose of (i) refunding the Series 2004B Bonds and (ii) paying costs of issuance 
of the Series 2019 Bonds, including the premium for a bond insurance policy insuring the Series 2019 
Bonds and a debt service reserve insurance policy insuring the Series 2019 Debt Service Reserve Fund. 

The Issuer and the Corporation have entered into an Amended and Restated Loan and 
Assignment Agreement dated as of February 1, 2019 (the "AgreemenP'), pursuant to which the Issuer will 
loan the proceeds from the sale of the Series 2019 Bonds to the Corporation for the foregoing purposes. 
Pursuant to the Agreement, the Corporation has agreed to make loan payments (the "Payments") solely 
from the Base Rental (as defined in the Agreement) in amounts sufficient to pay the principal of, 
premium, if any, and interest on the Series 2019 Bonds. The rights of the Issuer under the Agreement 
(except for the rights of the Issuer relating to exculpation, indemnification and payment of expenses 
thereunder) have been pledged and assigned by the Issuer to the Trustee as security for the Series 2019 
Bonds. 

The Board is leasing the land upon which the Facilities have been constructed to the Corporation 
pursuant to an Amended and Restated Ground and Buildings Lease Agreement dated as of February 1, 
2019 (the "Ground Lease"). 

The Facilities have been leased by the Corporation to the Board pursuant to an Amended and 
Restated Agreement to Lease with Option to Purchase dated as of February 1, 2019 (the "Fucililies 
Lease"). 

The Series 2019 Bonds are also entitled to the benefits of the Mortgage and Security Agreement 
and Assignment of Leases and Rents dated as of August 13, 2004, as amended by a First Amendment to 
Act of Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017, and an Act of 
Leasehold Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017 (collectively, the 
"Mortgage"), all by the Corporation in favor of the Trustee, pursuant to which the Corporation has 
mortgaged its leasehold interest in and to the land and the improvements located thereon as described 
therein, granted a security interest in certain movable property and assigned its rights to all leases and 
rents relating to the Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a certified 
transcript of the proceedings of the Issuer authorizing the issuance of the Series 2019 Bonds; (iii) the 
Indenture, the Agreement, the Tax Regulatory Agreement and Arbitrage Certificate dated the date of 
delivery and payment for the Series 2019 Bonds among the Issuer, the Corporation, the Board and the 
Trustee (the "Tax Agreement"); and (iv) such other documents, instruments, proofs and matters of law as 
we have deemed relevant to the issuance of the Series 2019 Bonds and necessary for the purpose of this 
opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the Issuer, 
the Board and the Corporation contained in the Indenture, the Agreement and the Tax Agreement, the 
certified proceedings and other certifications of public officials and others furnished to us, including 
certifications furnished to us by or on behalf of the Issuer, the Corporation and the Board, without 
undertaking to verify the same by independent investigation. 
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On the basis of the foregoing examinations, we are of the opinion, as of the date hereof and under 

existing law, that: 

1. The Issuer is a validly existing political subdivision of the State and has the 

power and authority to enter into the Agreement and the Indenture and to issue and sell the Series 2019 

Bonds. 

2. The Series 2019 Bonds are valid and binding special and limited obligations of 

the Issuer secured by and entitled to the benefits of the Indenture and are payable solely from the revenues 

and other amounts pledged and assigned under the Indenture. 

3. The Agreement and the Indenture have been duly authorized, executed and 

delivered by the Issuer and constitute valid and binding obligations of the Issuer, enforceable upon the 

Issuer in accordance with their terms, and all rights of the Issuer under the Agreement have been validly 

assigned to the Trustee under the Indenture, with the exception of certain rights of the Issuer relating to 

notice, exculpation, indemnification and payment of expenses. 

4. The Series 2019 Bonds and interest thereon do not constitute an indebtedness or 

pledge of the general credit of the Issuer within the meaning of any State constitutional or statutory 

provision and will not constitute a general obligation or a charge against any other revenues of the Issuer. 

5. Interest on the Series 2019 Bonds (including any original issue discount properly 

allocable to an owner thereo fl is excludable from gross income for federal income tax purposes and is not 

an item of tax preference for purposes of the federal alternative minimum tax. 

6. Under the Act, the Series 2019 Bonds are exempt from all taxation by the State 

of Louisiana or any political subdivision thereof. 

In rendering the opinions expressed in paragraph 5 above, we have relied upon the opinion of 

even date herewith of Jones Fussell, L.L.P., Covington, Louisiana, counsel to the Corporation that the 

Corporation is an organization that is exempt from federal income tax under Section 501(a) of the Internal 

Revenue Code of 1986, as amended (the "Code") as an organization described in Section 501(c)(3) of the 

Code. We have also relied upon such opinion with respect to (i) the due organization of the Corporation, 

(ii) the good standing of the Corporation in the State; (iii) the corporate power of the Corporation to enter 

into, and the due authorization, execution and delivery by the Corporation of, the Agreement, the Ground 

Lease and the Facilities Lease, and the valid and binding effect thereof on the Corporation, and (iv) 

matters which might be disclosed as a result of an examination of the indentures, mortgages, deeds of 

trust, certifications of incorporation, by-laws, and other agreements or instruments to which the 

Corporation is a party or by which it or its properties are bound. We are not passing upon title to the 

Facilities or the nature or extent of any liens thereon. 

We have relied on representations of the Issuer, the Board and the Corporation with respect to 

matters solely within the knowledge of the Issuer, the Board and the Corporation, which we have not 

independently verified, and have assumed continuing compliance with the covenants in the Indenture, the 

Agreement and the Tax Agreement pertaining to those sections of the Code that affect the exclusion from 

gross income of interest on the Series 2019 Bonds for federal income tax purposes. In the event that such 

representations are determined to be inaccurate or incomplete or the Issuer, the Board or the Corporation 

fails to comply with the foregoing covenants, interest on the Series 2019 Bonds could be includable in 

gross income for federal income tax purposes from the date of their original delivery, regardless of the 

date on which the event causing such inclusion occurs. 
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The accrual or receipt of interest on the Series 2019 Bonds may otherwise affect the federal 
income tax liability of certain recipients. The extent of these other tax consequences will depend upon the 
recipient's particular tax status or other items of income or deduction. We express no opinion regarding 
any such consequences and investors should consult their tax advisors regarding the tax consequences of 
purchasing or holding the Series 2019 Bonds. 

It is to be understood that the rights of the owners of the Series 2019 Bonds and the enforceability 
of the Series 2019 Bonds, the Indenture, the Agreement and the other documents enumerated above may 
be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting 
creditors' rights heretofore or hereafter enacted to the extent constitutionally applicable, and that their 
enforcement may also be subject to the exercise of the sovereign police powers of the State or its 
governmental bodies and the exercise of judicial discretion in appropriate cases. 

For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of the date 
hereof and we assume no obligation to update or supplement this opinion to reflect any facts or 
circumstances that may hereafter come to our attention or any changes in the law that may hereafter 
occur. Except as stated above, no opinion is expressed as to any federal or state tax consequences 
resulting from the ownership of, receipt of interest on, or disposition of, the Series 2019 Bonds. 

Respectfully submitted, 
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fsstr~:~ 
~IJARANTY' 

MUt~TC1F,~L 

ISSUER: 

BONDS: $ in aggregate principal amount of 

MUNICIPAL BOND 
INSURANCE POLICY 

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), consi ration 
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the tr e "Tru e") or 
"Paying AgenY') (as set forth in the documentation providing for issu of curl 
the Bonds, for the benefit of the Owners or, at the election of , direc each Own 
the terms of this Policy (which includes each endorsement , that n of th~ 
interest on the Bonds that shall become Due for Payment but sh npaid so 
the Issuer. 

On the later of the day on which such 
Business Day next following the Business Da n whi 
AGM will disburse to or for the benefit of ea ner of or 
on the Bond that is then Due for Payme t ut i n unpa 
only upon receipt by AGM, in a form r ably factory 
receive payment of the principal inter then for 
appropriate instruments of assign nt, that all of th n 
principal or interest that is Due for yment shall thereup 
deemed received on a given Busi s Day if it is r eive 
Business Day; otherwise, ill eemed receiv o 

No: -N 

ie Date: 

hereby 
ant (the 
ds) for 
only to 
of and 
gent by 

st b e 'Due for Payment or the 
ff ve re d Notice of Nonpayment, 

am nt of principal of and interest 
a f Nonpayment by the Issuer, but 
of (a evidence of the Owner's right to 

P t and (b) evidence, including any 
pr's hts with respect to payment of such 

m AGM. A Notice of Nonpayment will be 
rior to 1:00 p.m. (New York time) on such 

the next Business Day. If any Notice of 
Nonpayment received b G sin lete, it shall e deemed not to have been received by AGM for 
purposes of the prec ng sen nce GM sh promptly so advise the Trustee, Paying Rgent or 
Owner, as approp ' ' ho ma ubmi ed Notice of Nonpayment. Upon disbursement in 
respect of a Bond, AG I b m th owner of the Bond, any appurtenant coupon to the Bond or right 
to receipt of p f pn I of or inte st on the Bond and shall be fully subrogated to the rights of the 
Owner, incl g ner' t to rec payments under the Bond, to the extent of ariy payment by 
AGM her r. Pa nt by to Trustee or Paying Agent for the benefit of the Owners shall, to 
the extent th disc rge the o n of AGM under this Policy. 

cept to extent expressly modified by an endorsement hereto, the following terms shall have 
t meanings speci or all purposes of this Policy. "Business Day" means any day other than (a) a 

rdav_ + c..<~ ay o ay on which banking institutions in the State of New York or the Insurer's 
Fi ,~ Ag°~ ~ ` thori or required by law or executive order to remain closed. "Due for Payment' 
means ar j when r ' ~ rin to the principal of a Bond, payable on the stated maturity date thereof or the date 
on which the same " all have been duly called for mandatory sinking fund redemption and does not refer to 
any earlie ste o ich payment is due by reason of call for redemption (other than by mandatory sinking 
fund redemp ; , acceleration or other advancement of maturity unless AGM shall elect, in its sole 
discretion, top y such principal due upon such acceleration together with any accrued interest to the date 
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of 
interest. "Nonpayment' means, in respect of a Bond, the failure of the Issuer to have provided sufficient 
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and 
interest that is Due for Payment on such Bond. "Nonpayment' shall also include, in respect of a Bond, any 
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer 
which has been recovered from such Owner pursuant to the 
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Policy No. -N 

United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order 
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently 
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or 
the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the Policy 
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner" 
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the 
terms of such Bond to payment thereof, except that "Owner' shall not include the Issuer r any person or 
entity whose direct or indirect obligation constitutes the underlying security for the Bonds. 

AGM may appoint a fiscal agent (the "Insurer's Fiscal AgenY') for purposes o is Policy by 
giving written notice to the Trustee and the Paying Agent specifying the name and notice a ss of the 
Insurer's Fiscal Agent. From and after the date of receipt of such notice by nd t Paying 
Agent, (a) copies of all notices required to be delivered to AGM pur ant I be 
simultaneously delivered to the Insurer's Fiscal Agent and to AGM ands t be med r ~ til 
received by both and (b) all payments required to be made by AGM un this olicy m e made direc ly 
by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Ins s Fiscal ent is t agent of AGM 
only and the Insurer's Fiscal Agent shall in no event be liable to an for an t of the r 's Fiscal 
Agent or any failure of AGM to deposit or cause to be deposi suffi f s t m e p ents due 
under this Policy. 

To the fullest extent permitted by applicable law, , 
only for the benefit of each Owner, ali rights (whether by cc 
(including, without limitation, the defense of fra etl 
otherwise, to the extent that such rights and d ns 
obligations under this Policy in accordance wit e exp 

This Policy sets forth in full e un king o 
affected by any other agreement or in t, inc any 
the extent expressly mod~ed by a ndorse nt he (a 
nonrefundable for any reason wha ever, including pa 
Bonds prior to maturity and (b) t Policy may not be 
COVERED BY THE PROPE TY/C ALTY INSURA~CE 
OF THE NEW YORK INS E L 

In witnes ereof 
executed on its beh Ai 

A subsidiary of Assured Guaranty Municipal Holdings Inc. 
1633 Broadway, New York, N.Y. 10019 
(212) 974-0100 

Form 500NY (5/90) 

E-2 

s not to rt d hereby waives, 
toff or ise) and defenses 

sub ation, assignment or 
le to avoid payment of its 
f this licv. 

an hall not be modified, altered or 
ation or amendment thereto. Except to 
~mium paid in respect of this Policy is 
vision being made for payment, of the 
or revoked. THIS POLICY IS NOT 

ITY FUND SPECIFIED IN ARTICLE 76 

MUNICIPAL CORP. has caused this Policy to be 

ASSURED GUARANTY MUNICIPAL CORP. 

By 
Authorized Officer 
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APPENDIX F 

CONTINUING DISCLOSURE AGREEMENT 

$11,960,000* 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2019 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by the Board of Supervisors for the University of Louisiana System (the "Board') in 
connection with the issuance of the $11,960,000* Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/LTniversity Facilities, Inc. Project) Series 2019 (the 
"Bonds'). The Board is an "obligated person" within the meaning of the Rule, as defined below. 

The Board covenants and agrees as follows: 

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being 
executed and delivered and constitutes the written undertaking by the Board for the benefit of the 
owners, including beneficial owners, or holders of the Series 2019 Bonds (the "Bondholders "), 
required by Section (b)(5) of Securities and Exchange Commission Rule 15c2-12 under the 
Securities Exchange Act of 1934, as amended (17 CFR Part 240, § 240.15c2-12), (the "Rule") 
and is further executed and delivered in order to assist the Participating Underwriter in complying 
with Securities and Exchange Commission Rule 15c2-12(b)(5). 

SECTION 2. Definitions. In addition to the definitions set forth in the Amended and 
Restated Trust Indenture dated as of February 1, 2019 (the "Indenture') by and between the 
Louisiana Local Government Environmental Facilities and Community Development Authority 
(the "Authority') and, Regions Bank, a state banking corporation organized and existing by 
virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as 
trustee(the "Trustee'), which apply to any capitalized term used in this Disclosure Certificate 
unless otherwise defined in this Section, the following capitalized terms shall have the following 
meanings: 

"Annual Report" shall mean any Annual Report provided by the Board pursuant to, and 
as described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Board's annual financial statements prepared 
in accordance with GAAP for governmental units as prescribed by GASB, which financial 
statements shall have been audited by such auditor as shall be then required or permitted 
by the laws of the State. 

CONTINUING DISCLOSURE AGREEMENT 
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`Beneficial Owrzer" shall mean any person who has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Bonds (including 
persons holding Bonds through nominees, depositories or other intermediaries). 

"Board " means the Board of Supervisors for the University of Louisiana System, on 
behalf of the University. 

"Disclosure Representative " shall mean the Vice President for Finance and 
Administration of the University or his designee, or such other officer or employee as the 
Board shall designate in writing to the Paying Agent from time to time. 

"EMMA " shall mean the Internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The 
online address of EMMA is www.emma.msrb.or~. 

"GAAP" shall mean generally accepted accounting principles, as such principles are 
prescribed, in part, by the Financial Accounting Standards Board and modified by the 
Government Accounting Standards Board and in effect from time to time. 

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" shall mean the Municipal Securities Ruleinaking Board, which has been 
designated by the Securities and Exchange Commission as the single centralized repository 
for the collection and availability of continuing disclosure documents for purpose of the 
Rule. The continuing disclosure documents must be provided to the MSRB in searchable 
portable document format (PDF) to the following: 

Municipal Securities Rulemaking Board 
Electronic Municipal Market Access Center 

www.emma.msrb.or~ 

"Notice of Material Events" shall mean the Notice required to be given in accordance with 
Section 5 hereof. 

"1934 Act" shall mean the Securities Exchange Act of 1934, as amended. 

"Official Statement" shall mean the final Official Statement for the Series 2019 Bonds 
dated February , 2019. 

"Participating Underwriter" shall mean the original underwriter of the Series 2019 Bonds 
required to comply with the Rule in connection with offering of the Series 2019 Bonds. 

"Rule" shall mean Rule 15c2-12 adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to 
time. 

"Securities Counsel "shall mean legal counsel expert in federal securities law. 

"State" shall mean the State of Louisiana. 
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"Trustee" shall mean Regions Bank, New Orleans, Louisiana. 

"University" shall mean Southeastern Louisiana University, in Hammond, Louisiana. 

SECTION 3. Provision of Annual Reports. 

(a) The Board shall not later than two hundred ten (210) days after the end of the Board's, 
fiscal year (presently, no later than January 30 of each year), commencing January 30, 
2020 (the "Report Date"), provide to the MSRB an Annual Report which is consistent 
with the requirements of Section 4 of this Disclosure Certificate. The Annual Report may 
be submitted as a single document or as separate documents comprising a package, and 
may cross-reference other information as provided in Section 4 of this Disclosure 
Certificate; provided that the Audited Financial Statements of the Board maybe submitted 
separately from the balance of the Annual Report. 

(b) The Board may adjust the Report Date if the Board changes its fiscal year by providing 
written notice of the change of fiscal year and the new Report Date to the Paying Agent 
and to the MSRB; provided that the new Report Date shall be 210 days after the end of 
the new fiscal year and provided further that the period between the final Report Date 
relating to the former fiscal year and the initial Report relating to the new fiscal year shall 
not exceed one year in duration. 

(c) If the Board is unable to provide to the MSRB the Annual Report by the date required in 
suUsection (a), the Board in a timely manner shall send a notice to the MSRI3 in 
substantially the form attached hereto as Exhibit A. 

(d) If the Board is unable to provide the Audited Financial Statements by the date required in 
subsection (a), the Board shall provide to the MSRB unaudited financial statements, and, 
as required by the Rule, Audited Financial Statements, when and if available, must 
thereafter be provided to the MSRB. 

(e) In accordance with MSRB Notice 2009-04 (January 9, 2009), the filing requirements set 
forth in Sections 3(a) and 5 hereof shall be satisfied exclusively by submitting to EMMA 
the Annual Report and Listed Events described herein. 

SECTION 4. Content of Annual Reports. 

(a) The Board's Annual Report shall contain or incorporate by reference the following: 

(i) the Audited Financial Statements; 

(ii) the accounting principles pursuant to which the Audited Financial 
Statements were prepared; and 

(iii) the operating and financial information set forth below and not already a 
component of (a)(i): 

(A) Information included in the Official Statement under the 
following headings: 
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(1) DEBT SERVICE COVERAGE 

(B) Appendix A attached to the Official Statement; and 

(C) Appendix B attached to the Official Statement. 

The financial statements of the Board shall be audited and prepared in accordance with 
GAAP with such changes as may be required from time to time in accordance with the laws of 
the State. 

The Board reserves the right to cross-reference any or all such annual financial 
information and operating data to other documents to be provided to the MSRB. 

The Board reserves the right to modify from time to time the specific types of information 
provided or the format of the presentation of such information, to the extent necessary or 
appropriate in the judgment of the Board; provided that the Issuer agrees that any such 
modification will be done in a manner consistent with the Rule as provided in Section 8 hereof. 

Any or all of the items listed above may be included by specific reference to other 
documents available to the public on the MSRB's Internet Web site or filed with the Securities 
and Exchange Commission (the "SEC"). The Board shall clearly identify each such other 
document so included by reference. 

SECTION 5. Reporting of Listed Events. 

(a) The Board covenants to provide, or cause to be provided to the MSRB notice of the 
occurrence of any of the following events with respect to the Series 2019 Bonds, in a 
timely manner not in excess often (10) business days after the occurrence of the event. 
Each notice shall be so captioned and shall prominently state the date, title and CUSIP 
numbers of the Series 2019 Bonds. 

(1) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 

(3) unscheduled draws on debt service reserves, if any, reflecting financial 
difficulties; 

(4) unscheduled draws on credit enhancements reflecting financial difficulties; 

(5) substitution of credit or liquidity providers, or their failure to perform; 

(6) adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701- TEB) or other material notices or determinations with 
respect to the tax status of the Series 2019 Bonds, or other material events 
affecting the tax status of the Series 2019 Bonds; 

(7) modifications to rights of Bondholders, if material; 

(8) Bond calls, if material, and tender offers; 
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(9) defeasances; 

(10) release, substitution, or sale of property, if any, securing repayment of the 
Series 2019 Bonds, if material; 

(11) rating changes; 

(12) bankruptcy, insolvency, receivership, or similar event of the Issuer; 

(13) the consummation of a merger, consolidation, or acquisition involving the 
Issuer or the sale of all or substantially all of the assets of the Issuer, other 
than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive 
agreement relating to any such actions, other than pursuant to its terms, if 
material; and/or 

(14) appointment of a successor or additional trustee or the change of name of 
a trustee, if material. 

(b) Whenever the Board obtains knowledge of the occurrence of a Listed Event, described 
in subsections (a)(2), (6, in part), (8, in part), (10), (13), or (14) (each a "Material Listed 
Event"), the Board shall as soon as possible determine if such event would be material 
under applicable federal securities laws. The Board covenants that its aetertniriatiun of 
materiality will be made in conformance with federal securities laws. 

(c) The Board shall promptly cause a notice of any Listed Event or Material Listed Event to 
be filed with the MSRB, through EMMA, together with a cover sheet in substantially the 
form attached as Exhibit B. In connection with providing a notice of the occurrence of a 
Listed Event described in subsection (a)(9), the Board shall include in the notice explicit 
disclosure as to whether the Series 2019 Bonds have been escrowed to maturity or 
escrowed to call, as well as appropriate disclosure of the timing of maturity or call. 

(d) The Board acknowledges that the "rating changes" referred to above in Section 5(a)(Il) of 
this Disclosure Certificate may include, without limitation, any change in any rating on 
the Series 2019 Bonds or other indebtedness for which the Board is liable. 

(e) The Board acknowledges that it is not required to provide a notice of a Listed Event with 
respect to credit enhancement when the credit enhancement is added after the primary 
offering of the Series 2019 Bonds, the Board does not apply for or participate in obtaining 
such credit enhancement, and such credit enhancement is not described in the Official 
Statement. 

(1) For the purposes of this event, the event is considered to occur when any of the following occur: the appointment of a receiver, fiscal agent 
or similar officer for the Issuer in a proceeding under tl~e U.S. Bankruptcy Code or in any oilier proceeding under state or fcdcral law in which a 

court of governmental authority has assumed jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing government body and officials or officers in possession but subject to the supervision and orders of a court 
or governmental authority, or the entry of an order confirming a plan or reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction or substantially all of the assets or business of the Issuer. 
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(~ As of the date of this Disclosure Certificate, the Listed Events described in subsections 
(a)(5), and (10) are not applicable to the Series 2019 Bonds. 

SECTION 6. Mandator~Electronic Filing with EMMA. All filings with the MSRB under 
this Disclosure Certificate shall be made by electronically transmitting such filings through the 
EMMA Dataport at http://www.emma.msrb.or~, as provided by the amendments to the Rule 
adopted by the SEC in Securities Exchange Release No. 59062 on December 5, 2008. 

SECTION 7. Termination of Reportin~Obli  gation. 

(a) The obligations of the Board under this Disclosure Certificate shall terminate upon the 
legal defeasance of the Series 2019 Bonds pursuant to the Indenture or the prior 
redemption or payment in full of all of the Series 2019 Bonds. 

(b) This Disclosure Certificate, or any provision hereof, shall be null and void in the event 
that the Board (i) receives an opinion of Securities Counsel, addressed to the Board to the 
effect that those portions of the Rule that require such provisions of this Disclosure 
Certificate, do not or no longer apply to the Series 2019 Bonds, whether because such 
portions of the Rule are invalid, have been repealed, amended, or modified, or are 
otherwise deemed to be inapplicable to the Series 2019 Bonds, as shall be specified in 
such opinion and (ii) files notice to such effect with the MSRB. 

SECTION 8. Amendment; Waiver. 

(a) Notwithstanding any other provision of this Disclosure Certificate, this Disclosure 
Certificate may be amended, and any provision of this Disclosure Certificate may be 
waived, provided that the following conditions are satisfied: 

(i) if the amendment or waiver relates to the provisions of Section 3(a), (b), 
(c), 4 or 5(a), it may only be made in connection with a change in circumstances that arises 
from a change in legal requirements, a change in law or a change in identity, nature, or 
status of the Board or the type of business conducted by the Board; 

(ii) this Disclosure Certificate, as so amended or taking into account such 
waiver, would, in the opinion of Securities Counsel, have complied with the requirements 
of the Rule at the time of the original issuance of the Series 2019 Bonds, after taking into 
account any amendments or interpretations of the Rule, as well as any change in 
circumstances; and 

(iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders or Beneficial Owners. 

(b) In the event of any amendment to, or waiver of a provision of, this Disclosure Certificate, 
the Board shall describe such amendment or waiver in the next Annual Report and shall 
include an explanation of the reason for such amendment or waiver. In particular, if the 
amendment results in a change to the annual financial information required to be included 
in the Annual Report pursuant to Section 4 of this Disclosure Certificate, the first Annual 
Report that contains the amended operating data or financial information shall explain, in 
narrative form, the reasons for the amendment and the impact of such change in the type 
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of operating data or financial information being provided. Further, if the annual financial 
information required to be provided in the Annual Report can no longer be generated 
because the operations to which it related have been materially changed or discontinued, 
a statement to that effect shall be included in the first Annual Report that does not include 
such information. 

(c) If the amendment results in a change to the accounting principles to be followed in 
preparing financial statements as set forth in Section 4 of this Disclosure Certificate, the 
Annual Report for the year in which the change is made shall include a comparison 
between the financial statements or information prepared on the basis of the new 
accounting principles and those prepared on the basis of the former accounting principles. 
The comparison shall include a qualitative discussion of such differences and the impact 
of the changes on the presentation of the financial information. To the extent reasonably 
feasible, the comparison shall also be quantitative. A notice of the change in accounting 
principles shall be filed by the Board with the MSRB. 

SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Board from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or Notice of Material Event, in addition to 
that which is required by this Disclosure Certificate. If the Board chooses to include any 
information in any Annual Report or Notice of Material Event in addition to that which is 
specifically required by this Disclosure Certificate, the Board shall have no obligation under this 
Disclosure Certificate to update such information or include it in any future Annual Report or 
Notice of Material Event. 

SECTION 10. Failure to Comply. In the event of a failure of the Board to comply with 
any provision of this Disclosure Certificate any Participating Underwriter or any Bondholder may 
take such actions as may be necessary and appropriate, including seeking mandate or specific 
performance by court order, to cause the Board to comply with its obligations under this 
Disclosure Certificate. Provided, with respect to matters relating to the adequacy of the 
information required by the Rule, only bondholders aggregating not less than twenty-five percent 
(25%) of the aggregate principal amount of the Series 2019 Bonds outstanding may exercise 
remedies with respect thereto. A default under this Disclosure Certificate shall not be deemed an 
Event of Default under the Indenture, and the sole remedy under this Disclosure Certificate in the 
event of any failure of the Board to comply with this Disclosure Certificate shall be an action to 
compel performance. The Paying Agent shall not have any power or duty to enforce this 
Disclosure Certificate. 

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Participating Underwriter and the owners, including beneficial owners, or 
holders of the Series 2019 Bonds, and shall create no rights in any other person or entity. 

SECTION 12. Transmission of Information and Notices. Unless otherwise required by 
law or this Disclosure Certificate and, in the sole determination of the Board, subject to technical 
and economic feasibility, the Board shall employ such methods of information and notice 
transmission as shall be requested or recommended by the herein designated recipients of such 
information and notices. 
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SECTION l3. Additional Disclosure Obli ate. The Board acknowledges and 
understands that other State of Louisiana and federal laws, including, without limitation, the 
Securities Act of 1933, as amended, and Rule l Ob-5 promulgated by the SEC pursuant to the 1934 
Act, may apply to the Board, and that under some circumstances, compliance with this Disclosure 
Certificate, without additional disclosures or other action, may not fully discharge all duties and 
obligations of the Board under such laws. 

SECTION 14. Governing Law. This Disclosure Certificate shall be construed and 
interpreted in accordance with the laws of the State of Louisiana, and any suits and actions arising 
out of this Disclosure Certificate shall be instituted in a court of competent jurisdiction in the State 
of Louisiana. Notwithstanding the foregoing, to the extent this Disclosure Certificate addresses 
matters of federal securities laws, including the Rule, this Disclosure Certificate shall be construed 
and interpreted in accordance with such federal securities laws and official interpretations thereof. 

THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK 

Date: February , 2019 BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, President Southeastern 
Louisiana University Board Representative 

[SIGNATURE PAGE TO CONTINUING DISCLOSURE AGREEMENT] 

CONTINUING DISCLOSURE AGREEMENT 

F-8 



EXHIBIT A 

Name of Obligated Person: Board of Supervisors for the University of Louisiana System 

Name of Bond Issue: $11,960,000* LouisianaLocalGovernment Environmental 

Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student 
Housing/[lniversity Facilities, Inc. Project) Series 2019 

Date of Issuance: February , 2019 

NOTICE IS HEREBY GIVEN that the Obligated Person named above (the "Obligated 
Person") has not provided an Annual Report with respect to the above-named bonds (the 
"Bonds ") as required by Section 3 of the Continuing Disclosure Certificate dated February 
2019 executed by the Obligated Person in connection with the Series 2019 Bonds. The Obligated 
Person anticipates that the Annual Report will be filed by. 

Dated: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 
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MATERIAL EVENT NOTICE COVER SHEET 

This cover sheet and the attached Material Event Notice should be filed electronically with tl~e Municipal 

Securities Rulemaking Board through the EMMA Dataport at http://www.emma.msrb.or~ pursuant to 
Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 

Issuer's and/or Other Obligated Person's Name: Board of Supervisors for the University of Louisiana System 
Issuer's Six-Digit CUSIP Number(s): 

or Nine-Digit CUSIP Numbers) to which the attached Material Event Notice relates: 

Number of pages of the attached Material Event Notice: 

Description of the attached Material Event Notice (Check One): 

❑ Principal and interest payment delinquencies Non-payment related defaults, if material 

❑ Unscheduled draws on debt service reserves, if any, reflecting financial difficulties Unscheduled 
draws on credit enhancements reflecting financial difficulties Substitution of credit or liquidity 
providers, or their failure to perform Adverse tax opinions, the issuance by the Internal Revenue 
Service of proposed or final determinations of taxability, Notices of Proposed Issue (ITS Form 
5701- TEB) or other material notices or determinations with respect to the tax status of the 
Series 2019 Bonds, or other material events affecting the tax status of the Series 2019 Bonds 

❑ Modifications to rights of Bondholders, if material Bond calls, if material, and tender offers 
Defeasances 

❑ Release, substitution, or sale of property, if any, securing repayment of the securities 

❑ Rating changes 

❑ Bankruptcy, insolvency, receivership or other similar event of the Board The consummation of 

a merger, consolidation or acquisition involving the Board or the sale of all or substantially all 
of the assets of the Board, other than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive agreement relating to 
any such actions, other than pursuant to its terms, if material 

Cl Appointment of a successor or additional trustee or the change of name of a trustee, if material 

❑ Failure to provide annual financial information as required by the Rule 

Other material event notice (specify) 

I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to distribute this 

information publicly: 
Signature: 
Name: 
Employer: 
Address: 
Issuer, State, Zip Code:_ 
Voice Telephone Number: 

Title: 

Contact the MSRB at (202) 223-9503 with questions on this notice. 
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__.._......_..._............ 

546281 UZ5 $ 635.000.00+ ~ 7/1/16 ... Ves ........ 
1

._..... 
........ NR/A3 ........ NR/NR ...................................... 

546281 VA9 S 680,000.00 7/1/17 I i Ves I None NR/A3 NR/NR 

546283 V87 i $i 725000.00 7/1/18 1 ............. ..... ... .. None . . . . ....... ..... ....... ..... ....... NR/A3 ........ 
~NR/A3 

......... NR/NR ........ ...................................... ......................................................................................}....... ........................................ ..................................... .......i 
546282 VC5 775,000.00 ~~~~~9 

...... ...... .... ............... ... ........:..... ...........Yes ............. 
None NR/NR 

546282 VD3 —$ 845,000.00 ~ 7/1 /2D "" .. -- None -- NR/A3 
_-.._....._.._ ... 

_ NR/NR _. 
546282 VE1 $ 875.000.00 

_ _ 
7/1/21 

__.3._..._T..__._....i...._.._. __ 
None NR/A3 NR/NR .............................. 

546282 VF8 $': 900,000.00 7/1/22 None NR/A3 NR/NR 

546282 VG6 5 940,000.00 7/1/23 ~ ........ .........._None........... ......................._NR/A3.................. ........ ...................NR/NR . .................... 

546282 VH4 ~ 5 975,000.00 7/1/24 ~ i 
........................................ 

None NR/A3 NR/NR.... _.......__......_..__.... 
546282 VJO S 1,000,000.00 i 7/1/25 ~ i 

_W._ 
i 

T

None NR/A3 NR/NR __,_, ...~.~_.._.._..T_.—.-._ ...................__ 
546282 VK7 5 7,035,000.00 

T_....__..__.—_.. .__ 
7/1/26 1 i 

_,._ 
i None NR/A3 ....... 

..... ............. .....NR%NR.... ..... 
......... NR/NR ......... 

...... ..... 
..................................... 

..........................................:....................................................e.......................................p.....................................~......~...............................................~..................................._.... ....... ................................. ............................................ 
546282 VLS ~ S 1,065,000.00 7/1/27 i None NR/A3 

546282 VM3 i $i 1,105000.00 7/1/28 i i i .._..... NR/NR. ........ 
.....NR/NR.....

.................................... 
546282 VN7 ~ S 1,740,000.00 .....7%1%29..... . ... ........... 

.................................. ..........None........... ...... ..............._NR/A3.............. 
None NR/A3 

546282 VP6 5 7,780,000.00 7/1/30 ~i
~ 

None NR/A3 ___ NR/NR 
~ 

_ ._ ..._.. 
546282 V50 ~ ""'~"' i 3 200 000.00 ..........................................:..._5:.........t......_t............. .......;............................................... .............................._.....; TT•~ ~~ -- ~" i 7/1/33 i i ...................................... ........~..................................._............. ................................. ....... .................................................. ........ .........._........................................ ................................ None NR/A 3 NR/NR 

1 
AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Information Fa i i Date Report Is ~ ppp~+~able NRMSiR ~8~^al i Original Ffling In 
Flline Date Of 

Notic Of Fatlurc hatch UD F~~~~F Filing Now Up 7o Dates Notes 
The FVE Due I Fllliq Date Canptlance? To Rle Date On EAVAA 

6/30/13 ~ ~ 1/26/14 EMMA B/8/14 i ~.................NO........... N/A. ... ........... ~~ ............ __ .......................................... ...................................... .......................................... .......t................................... .......................................... ... 
6/30/14 q 1/26/15 

. .. ....... 
EMMA 

...... ............._: ..... ....._. ..... 
12/23/14 Yes 

....._8/tI/14 ..... 
N/A N/A Yes 

6/30/15 1/26/16 EMMA 1/7/16 Yes N/A N/A Yes __ 

6/30/16 7/26/17 i i EMMA 72/27/16 Yes ' N/A N/A Yes ~._. „_„_,,.._.__—... _...—.._..... 
6/30/17 1/36/18 

.......i..___...__..--....... 
EMMA 

_ .._..._~.~.._..._._.__ 
10/27/17 Yes N/A N/A Ves 

j 
OS APPEN01%8 • DEMOGMPHIC ANO SUMMARY INFORMATION CONERNING THE UNIVERSIT': 

Information Fa i Daee Report Is APP~~~able NRMSIR 
Original Original Filing In Flliny Date O( 

Notice 01 Fa1Wre Cath Up Flllny FINny Now Up 7 Date? Notes 
The FVE pie Filing Date i [ompllance? To Rle Date On EMMA 

6/30/13 1/26/14 f EMMA 
.. ..... ..... ........i..... .................. ...... 

7/9/14 ~ No 8/12/14 N/A Yes 

6/30/14 1/26/15 EMMA 1/16/15 i Yes N/A N/A Yes _____ __. _.. ___ ,,,_ 

6/30/15 i i 1/26/16 I 1/7/16 i ~ Yes 
_~ 

i N/A_ N/A _ Yes _' _,_,___._.__._._.,_.... "_._.~___W.._.__... 
6/30/16 1/26/17 

.....i...._....._E~___. 
EMMA 12/27/76 i Yes N/A N/A Yes 

6/30/17 1/26/18 EMMA ~........ .......................................j~.. .... ....12/29/1.~ ......Yes........... . ~ ;......... ....... .........._N/A........... ....._N/A....... ...............Yes................. ................................................ ...... .......................................... 

_`.......7 .............................i....... .......................................i........i.............._.................................. .................................I...._ .......................................................... .................................................... .......I................................................ 
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___ 
......._. ................................:........ ..........................._..... .................__........._......... . .... ,...._.. CONTINUING DISCLOSURE_COMPLIANCE ... ...... ...._.. ._.._.... 

$43,020,000 

Louisiana Local Government Environmental Fac111Nes and Community Develapment,Authority 
Development Authority Revenue ReNnding Bonds 

. ............................................................................................................................................................................................................................................................................................................................................................................................................................................. 
(LoWstana Tech University Student Housln and Recreational Fac111Nes/Innovative Student Facflitles, Inc. Pro'ect) Series 1015 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obli aleE En[it Board Audited financial Statements of the Board Delivery Dale 17/29/15 

N/A 
OS Appendix A -Demographic UndV5 f5 [vary Information Coneminq the ~Qad llnEerw~ile~ Raymond James/5[ifel D'ssemina[ion Agent; 

............................._.............._._........................_..........._ _.......................__.._......... .........................._............. ........................_...,.._,......a....... .........._...................................._................................. ......_,,............................................_..........._..~__.._...................................... 

Annual Report Due [ January 26 05 Appentllx B -Financial Report of [he University Financial Advisor Sisu rig Securities 

Fiscal Vear Ends 3~ June 30 ~ Bond Counsel Jon s walker 

Nexc Due Dale i Janua 26 1019 _................................_...._................................................................................................_...... ............................................................................................._...... ........................ Underwriter Counsel ! Breihtau~[~, Dunn, ~uBos, Shalco & Wollesan~ L.L.C. ....._............................................. ................... ................................................ ......................................!X......~.................................... 
Firs[ Due Date January Z6, 7016 ~isClosure Counsel 

€ ~ 
BOND MATURITY MFORMATION: 

Par Amount ~ 1 ~eteasa 3 ~ fie(eased, Called ~a~y's Ratings At 
Issuantt 

j 5@P Ratings At Issuance ~ 
1 

Fitch Ratings A[ 
Issuance Qns/ CUSIP 

(51,000's) 
Maturity Date ~ 

Datence Called Da[e i j ( Or Matured 
Insurance Qns/ 

llnderlyln8) (iris/UnderlNn4) I UnderlNn6) 

5462822H6.... `: S 1,065,000 :0O 10/7/16___ :"'.I._.__,.__.__ _..~._____,. ..__......__:....._„-.._......Yes Assured Guarani A2/A3 'b—_ .____._ AA .. _____~'~..—"'____-

5462822J2 i S 1,130,000.00 
...T ~ 

t_. ioiiin p ~ ~. i Ves i........ .Assured.Guaranty.. ......................._A2/A3 
~,..... 

5462822K9 S 1,265,000.00 ~ 10/7/18 i 

.................................. 
~ s Assured Guaranty AZ/A3 AA 

..... 

i 

......~ 5462872V ~~~W.$ 1,325,000.00 70/t /19 .... ~~.~~~~__... i Assured Guaranty AZ/A3 AA .._.........__..._.. 

$ 1,395,000.00 10/1/20 Assured Guarani A2/A3 AA 

5462822N3 5 7,425,000.00 10/1/27 Assured Guaranty A2/A3 AA _ _~--_ _ _ 

5462822P8 ! S 1.480000.00 10/1/12 

T ~ 

........ ...................... ~....... _Assured.Guaranty. ........................ A2/A3 i AA~ i 

5462822Q6 5 t,550,000.U0 10/1/23 
............................ ...... ...................................... 

;...... ..Assured.GuarantY .. ...... ................_Ai/A3.................. ........ AA 
...... ............. .AA.... ..... .... 54628i2R4 5 7,635,000.00 iD/1 /24 Assured Guaranty At/A3 i ~..... .._. ..__.. 

546282252 $ 1,720,000.00 iD/1 /25 Assured Gua~an[ AZ/A3 AA 

54628i]TO i S 1,805,000.00 10/1/26 __ ' Assured Guaranty AT/A3 AA ~_ 

54628]2U7 j 5 1.900.000.00 
. ._._______......._—_.i 

10/1/27 i 
........_ _..~__....... 

i........ _Assured Guaranty . ........................ A2/A3 AA ............. ........................................ 

5462872V5 S 1,975,000.OU 10/1/28 ~ :...... ..Assured Guaranty .. ...... ................_A2/A3 ~ ~ i 

5462822W3 5 2.045,ODO.OD 10/1/29 Assured Guaranty A2/A3 AA i _„__ 

5462822X1 S 2,145,00.00 10/1/30 

__ 
Assured Guaranty A2/A3 AA 

5462822V9 i $ 2,250,000.00 70/1/31 Assured Guarani A2/A3 AA 

54628i2Z6 5 2,365,000.0 1D/1 /32 ~ ~ Assured Guaranty A2/A3 ! 1 

5461813A0 S 2,490,000.00 10/1/33 i Assured Guaranty AZ/A3 AA 

. 546282388 ~': S 2,820.000:00 _ _ 1D/1/34_ ... ..._. .—._._._....~. .._ 
~ 

__.._..._.._.. '_'— i Assured Guaranty AZ/A3 AA 
~'~W— — W~W_546281306 S 2,940,000.00 10/1/35 Assured Guaranty p7/p3 AA 

5462823D4 5 6,295,000.00 10/1/37 Assured Guar anty AZ/A3 AA i ...... 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Information Fa i Date Report Is ~P~~~able NRMSIR 
Original Original Flling In Flliny Dace O/ i 

Notice O( Fallurc 
~atth Up FIIInB Flliny Now Up To Dater Notes 

The FVE Due Rling Date Compliance? To Flle 
Date On EMMA 

6/30/15 '. 1/26/16 EMMA ;_ t/11 /16 Yes N/A t N/A Yes 

6/30/16 i 1/26/17 EMMA ...._N/A i....... ..............._N/A .. ...................._Ves.............._.... ........i................................................................................................................ 
6/3U/17 1/26/18 

...x....... ....12/27/16
EAVAA 

.... ...... 
1i/29/77 

.............._yes 
Yes N/A N/A Yes ~.~~. 

OS APPENDIXA- ~EMOGMPHIC AND SUMAIARV INFORMATION CONERNIN6 THE UNIVERSITY: 

Information Fa Da[e Report Is MV~~~able NPMSIR[ Original Orlylnal Filing In Fitln9 Date IN
Natice O( FaiWre bath Up illlny Date Filing Now Up To Date? Notes 

TTe FYE Due F111ng Date Compliance? To File 
0n E~~ 

6/30/15 1/26/16 EMMA 1/11/16 Yes N/A N/A Ves 

6/30/16 1/26/17 EMMA 12/27/16 Yes N/A N/A _. Yes :.~ ~__.m__ _,,._,.,_,.......—__.._.. 
6/30/77 EMMA 12/28/17 Yes N/A N/A Yes _~~.._._...._.__.—.—T_~.___._—....__~~.. _1/26/18 _ 

~ ! C 1 ~ I i 

OS APPENDIX 0 -FINANCIAL REPORT OF THE 11NIVERSITV: 

t 

Information For Date Report Is ~ APPHcable NRMS IR; ~ Origl al 
~ 

FIHn Date 0( 
Original Filing In o ~ NHcTIN Fallue [ Gth Up Fling Date Fllln NowU T 4 P o Date? Notes 

The fYE Due Filing Oate Compliance. ~ 
i 

On EMMA 

..l _ I. . .. . , 
~ 6/30/15 7/26/16 .. ...... ....._t.............EMNu1 t 1/11/16 .............. Y:? .............._N/A................:........ .......................................... ....... ................................................. ........;................................................................................................................ N/A~ Yes i 

6/30/16 7/26/17 12/27/76 t ~ N/A Yes a______________...._._...__._._.._.__....._.._.._..___________ 
6/30/17 1/2fi/78 

.e. .........FNMA_`.. .: 
Eh1MA 12/78/17 

.Yes _'__LL.. ..( ~N/A ti4
Yes 1 N/A N/A Yes 

t 

i i .. ..~ ........................... ......i......................................i........ ................................................. .......................................... ........................................................ ......................................................................................................................... 
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_. 
,.. ..... ...... _. .._..._. 1_ .......... . _ CONTINUING DISCLOSURE COMPLIANCE ...._...... 

36,695,000 ....................................................._..............................................................................._.......................................................................................................................................................................... ........................................................................................................................................................................... 
Louisiana Local Government Environmental Facilities an0 Community Development Au[horit 

Development Authority Revenue Refunding Bonds 

(Lau{sfana Tech Universit Student Housin /Innovative Student FaclliNes, Inc. ProJecc Series 2016 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BONS ISSUE INFORMATION: 

Obli a[ed Enlil Board ............5 ...................X._.. ....... ...._.............................................................................. ................................................................................................................................................. ................................................... .........................................................,............................................................................._................................. 

9
Dissemination Agent; N/A 

Annual Report D January 3D 
.........................................,.......e.................. . . . .. 

Fiscal Vear Ends ~ June 30 .. ....._ ............................._... ..................._..........................._._.................._......................_......_..............__.............._..... .._._.........._........._...........................__.........._............................,......_t..................._.........._..................._....... ............................_...........o.......,..........................._.._... .. . 
Next Due ~a[e ~ January 30, 3018 

Firs[ Due Date January 30, 3017 

_Audited Financial Statements of the Board Delivery Date [ 8/1fi/16 

OS Appendix A -Demographic and Summary Information Coneming the 
dead Underwater Ra d James/5[ilel 

University Ym~ 

OS Appendix B - FtnanCial Report o! the Ilmvenity Financial Advizor Sisung SecunUes 

Bond Counsel ` Jones Walker _.........................................._.. ~ 
D B S~ ft fi W 11 L L C Underwrtter Counsel ! Breihtau t, Dunn, u os, a o o eson, .. . ._. _._..........__....__.._....e...__..,,,. .._.,,__.._._.__ ................._.._........,.,.,..____._............_... 

Olsclosure Counsel 

BOND MATURITY INFORMATION: 

NSIP 
Par Amount 
($1.000's~ i 

i i 

~ 
~ Maturity Date 

~ 

' Deleasance [ i 
~ Date 

I i 

Called Da[e 't Defeased, Called 
Or Maturtd 

[ 

Insurance 
Nwody's Ratlngs At 

Issuanm Ins/ 
Underlyfnq) 

i 

5@P Ratings At Issuance 
(Ins/Underiying) 

Fitch Ratlngs At 
Issuance Ins/ 
UnAerlyiny) 

5461823W2 S 130,000.~Oi 
.................................._.. 

10/1/17 Yes :Assured Guarani i A2/A3 AA/NR NA/NA 

5462823X0 Si 545.00D.00 10/7/18 E 

~ 

Yez :Assured Guaront A2/A3 AA/NR NA/NA 

5462823Y8 

546282325 

5462824A9 

5462824B7 

S 555,000.00: 

S': 575,000.00: 

5; 585,000.00; 

$ 605,000.00: 

10/1/19 

10/1/20 

10/7/21 

10/1/22 

i 

.~ 

~ 

:Assured Guaranty i 

;Assured Guaranty: 

~ Assured Guarani: .:_ ................___.......... ..W_.. 
Assured Guaranty; 

AZ/A3 

A2/A3 ~~ 

A2/A3 ._ —_—........._______ A2/A3 

AA/NR 

AA/NR 

AA/NR .... .._.._...... 
AA/NR 

NA/NA _ 

NA/NA 

NA/NA 

NA/NA 

546281405 S 625,000.00;' 10/1/23 :Assured Guarani A2/A3 AA/NR NA/NA 

5462824D3 S 635,000.00; 10/1/]4 ~ ;Assured Guaranty; A7/A3 AA/NR NA/NA 

5462824E1 

54628i4F8 

546282466 

$~ 660,000.00:' 

$ 675,~~~.00. 

5 7,400,000.00: 

10/1/35 

1p/1 /26 

70/1/33 

! 

i 

'Assured Guaranty; 

i Assured Guaranty; 

:Assured Guaranty; 

Al/A3 

,At/A3 

AZ/A3 

AA/NR 

AA/NR 

AA/NR 

NA/NA 

NA/NA 

NA/NA 

5462874H4 $ 1,720,000.00; 10/1/34 ;Assured Guaranty; /1/A3 AA/NR NA/NA 

5462824!0 5 1,790,000.00; 10/1/35 i ;Assured Guaran A2/A3 ~ AA/NR NA/NA 

5462824K7 $ 1,855,000.00: 10/1/36 

,~, 

i Assured Guaranty; A]/A3 AA/NR NA/NA 
_ 

5462824N1 

5462824V3 

S; 5,16D,000.00 

S 14,560,000.00: 

._.__...__...__._._. 
70/1/39 

70/1/46 

_T— 

i 

i ;Assured Guaranty; 

;Assured Guaran 

A2/A3 

~A2/A3 i 

AA/NR 

AA/NR 

NA/NA 

NA/NA 

5462824W1 S 700,OOD.00 70/7/27 ~ ~ i Assured Guaranty j A2/A3 AA/NA NA/NA 

5462924X9 S 725,OOD.00i 70/7/28 i Aswred Guaranty ; A2/A3 AA/NR NA/NA 

5462824Y7 Si 760,OOD.OU 10/1/29 s i :Assured Guaran A2/A3 AA/NR mm NA/NA 

546282424 

5462825A8 

S 785,000.00; 

S 815,000.00: 

_"~~, 
10/1/30 

10/1/31 

._, _ ~ 
i ;Assured Guaranty ................. 

Asswed Guaran hi 

_A2/A3 .....i........ 
A2/A3 

AA/NR 

~AA/NR 

NA/NA 

NA/NA 

546282586 S': 675,000.00; 10/1/72 ?Assured Guaranty; A2/A3 AA/NR NA/NA 

AUDITED FINANCIAL STATEMENTS O TH OM 

Information For 
The FVE 

[ Date ReO~~s i 
Due MP~~~able NRMSIR 

Orlyinal 
F111ng Dale i 

Original Filin{In 
Compllancet 

Rling 0 to Of 
i NaHce b Faliure 

To File 

~ ~atN Up Fllin { j 
pale On EMMA Flling Naw Up To ~ate7 Notes 

6/30/16 1/30/t7 EMMA 72/27/16 i Yes N/A N/A Yes 

6/30/17 1/30/18 EA1MA 12/29/17 Yes N/A N/A Yes 

OS APPENDIX A- UEMOGRAVHIC AND SUMMARY MFOflAIATON CONERNING THE UNIVERSRY: 

In/ormatlon Fa 
The F1'E 

6/30/16 
6/30/77 

i Date Report Is ' 
Due 

i 1/30/17 i 
1/30/18 `:.__ 

~`PP~~~able NXMSIR 

EAVAA ..... ....................... 
EMMA .... —._~ _ 

Original 
Fitlng Dare ' 

. ......_72/27/16 .... ....................._Yes
... 12/28/17 ~ ._q_.__..~~_ 

Original Rling In 
Compliancet 

Yes _ 

Flllnp Da[e Of 
~ Notice Of Failure 

To File 

i N/A 

......N/A ....

'y bath Up FIIInII Date; 
~~ E~~ 

__. 
N/A ~ i 

............N/A ...........

Fitlng Now Up Ta ~atet i 

Yes _........ ........... 
......Y~s ..~ 

Notes 

...................................................................................................... 

........._._ —______......_' 

OS APVENOIX B -FINANCIAL REPORT OF TXE UNIVERSITY: 

~ 
Informatlon For 1 i Dace Report Is ~qpP~~~able NRMSIR 

The FYE i Due 
d1 

6/30/16 3 1/30/17 EMMA 

' 
' Original E Original Filing In 

Flling Date ~ Compliance? 

12/17/76 i Ves 

i RIIngD to 01 
[Notice Of Failure 

7o Flle 

N/A 

'bath Up Filing Da[e ~ Fllinp Now Up To Date? j 
~~ EMS

N/A ~ Yes 

Notes 

6/30/77 3 1/30/18 ~ EMMA } 12/28/77 i I Yes F- _—' N/A 

~ 

.._i_.._._. N/A Ves

3..—_ —. +_~~.W._. 1. i ~ _.._ __ .. ..................____—_ _.....~.--.1—._—..._'—_____..._... ......_._..__--._............~ 
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CONTINUING DISCLOSURE COMPLIANCE 

~ .. 
n55.0 

~~, i 

~ n~ , i ,, 

COfITIMUIN4 U1lCLU)UItE INf UkMnlluN ioNliNulNu ulS~LwwcE DONMENTS TO FILE: 80ND ISSUE i~+~~.r: ~~,'.- ' i 

Obligated Entity Cowboy Facilities, Inc. ~._ Delivery Date ~ ~ 12/7/ t ~.~ _. 
Dissemina[ian A ent 

...._~....W"_. 
CFI/Universi[ 

_ 
/.ud'led F'nancial Slatemen[s of the Board Lead ~—Underwn[er E ~ Stephens I . ic. _................. 

Annual Report DUe 
. ...... ..................X..._....................... .......................................!........._!.................................. ..__....................................................... ............................................................._................................[........«............................................._ 

DecemCer 27 Audited financial Statements of the Corporation Financial Advisor ~ r Sisung Secuhnes Corporation 

Fiscal Year Ends June 30 OS Appendix. A.-Demo ra d Financial Information an....................__...._...........__..........._....... ..................................__.._........................................._..._... ........ ........._......................_............................_..................._..........._........... Tax Counsel N/A 
Next Due Dafe 

. ................................................._...................... ......._......_............. 
December 27, 1019 

............_4,.._Phic, 
0[he/ Listed Evenls UnOerwriter Counsel ~ Jones Waike/ 

First Due Oa[e December 27, 2011 Rating Change Disclosure Counsel ~ N/A 

i 
BOND MATURITY MFORMATION: 

~ Defeasance ; 
~ 

Defeased, Called 
j Moady's Ratings At I 5&D Ratings At Issuance filch Ratings At 

issuance Qns/ NSIP ParAmount Mn[urlty Date Date 
~alletl Date Or Matured 

~ Insurance Issuance pns/ (Ins/Undeflyfng) ~ ~ Underlying) u~ee.irog~ 

128445AP6 500,000: 5/1/12 
i ............. 

~ Matured ~ :Assured AGM); Aa3/A3 NR/NR ; NR/NR 
......................... ...... ....... ..................................:........ .......................................1....... ..............................:........:........................................ .......a......................................... ........:..................................:........i........................................................... 

ti8445AQ6 595,000; 5/1/13 3 ~ Matured ;Assured (AGM: ~ Aa3/A3 NR/NR i NR/NR 

128445AR4 605,000; 5/1/14 Matured '; Assured (AGM; Aa3/A3 NR/NR NR/NR 
i t [ ............................................ ..................................... 

128445A52 615,000; 5/1/15 ~ Matured ;Assured (AGM I Aa3/A3 NR/NR NR/NR 

128445AT0 635,000; 5/1/16 ~ Matured :Assured (AGM); Aa3/A3 NR/NR NR/NR 

728445AU7 655,000 5/1/17 I ~ Matured '_. Assured (AGM); Aa3/A3 NR/NR NR/NR~ 

128445AV5 5/1/18...... ~ ~ 

~ 

VVMahred '; Assured (AGM): Aa3/A3 NR/NR W..W.

~ 

_-- NR/NR ..._' - 

1tH445AW3 

Y ......V.675.0000. 

705,000; 

.... 

5/7/19 

__— — 

:Assured (AGM); Aa3/A3 NR/NR NR/NR 

128445AX1 735,000; ~ 5/1/20 ~ 

— 

;Assured (AGM)? Aa3/A3 NR/NR NR/NR 

128445AY9 760,000; 5/1 R7 iAssured ~AGM)~ Aa3/A3 NR/NR NR/NR 

..........128445AZ6 ........ 

.................._........................................................ ......................................i........................................ ....... ......................................... ........i..................................i......_i........................................................... ..................................................... ....................................................... 

....... ............... 795,ODU~ 5/1/22 :Assured lAGM)i Aa3/A3 NR/NR NR/NR 

128445BA0 B]5,000~ 5/1/23 ;Assured (AGM) Aa3/A3 NR/NR NR/NR 

11114458Htl BSS,000i 5/1/24 iAswred (AGM): Ae]/AJ NR/NR NR/NR 

128445806 895,000; 5/1/15 :Assured (AGM)? Aa3/A3 NR/NR NR/NR 

128445BD4 930,000 5/1/]6 +Assured (AGM): Aa3/A3 NR/NR NR/NR 

728445BE2 3.050,000; T 5/1/79 idssured (AGM): Aa3/A3 NR/NR NR/NR 

128445BF9 4,825,000; 5/1/33 W ~ yAssured 1AGM) :' Aa3/A3 NR/NR NR/NR 

~ I i i
AUDITED FINANCIAL STATEMENTS OF TXE BOARD 

Information For Date Report Is ' A7011cable NRMSIR ~ 

i

i OAginal 
I 

i Original Filing In Ftling Date O/ 
NoticT Of Feailure ptc~ Up Filing; 

~ Fitlnq Now Up To Date? Notes 
The FYE Due F111nq Date i Compliance? j Date On EA1MA j 

e..... e........ i..... ..... .......................................... ....... ................................._........ ._..................................... ........................._...........j........[............ 
6/30/13 12/27/13 ~ EMMA 7/29/74 

................ ..... ....... ..... ................................... .. ....... 
i No 

_.... 
12/10/14 

.. ..... ..... .... _.. 
i .....NA i 

........ ............. ..... ............ ........... 
i ......Yes 

.................................................................................................... 

6/30/14 12/27/14 i ._ EMMA 1 12/29/14 NA i NA Yes _~._. ._._...~_ 
6/30H5 

... 
_ 12/27/75~,..~~, ~"~ Eh1MA —~---T~ i~2/t2/15 

_No _......... 
Vii— Yes NA .. NA Yes ._ ,_„_, 

6/30/16 12/27/76 [ EMMA 12/12/16 Yes NA NA Yes 
~~Yes 

.._..__.._...._.... 
6/30/77 12/]7/17 EMMA 3 12/29/17 i No No NA 

WW.~_~Yes 6/30/18 ~-- 12%]7/18 EMMA 72/31/18 No No NA 
~ 3 ~ 

AUDITED FINANCIAL STATEMENTS OF THE CORPORATION 

InPormatlon For Date Report Is 
1 

p ~~~able NRMSIR3 ~e~nal OM nal Filing In 
Compliance? 

j Rliny Date Of 
~ Notice Of Failure Catch U Filin [ P s~ Filing Now Up To Oate? Notes 

The FYE Oue P~ 
~ 

~ FIN g D t i Ta File ~ Date On EMMA j j 

6/3~I13 _ _.... _..._ _ _ 12/27/13 . ..._ _ _ ......e..., _. ..._~M1A1Âo I 7/29/14 p..__ . ND ...... .....~,.~1~10/14 ~. ..~~:. ~_ _~.__ MA ~ V ~.~.._'_ ...._..« ......... 
......Yes —~...___. 

-- _ mm

..__. .__ 

—
_ 

........_.__.. 
6/30/14 
6i3v~5 

72/2)/14 
tY/2Yn5 ; 

.......FNMA 
; ~"AUM 

f 12)8%1A 
f i iirit/i5 

Yes 
Ves 

NA IdA 
`T ..........................................._._........................................... .............

6 
38716........... .......

........12
X27%16......,........,..............EMA1A......._....1........

...._.t
2~2~16...............................1'e5_.............. ........e..................NA................. ........ ..............NA.............i........:......................1'e5..............~.~.~..:............. 

6/30/17 12/27/17 EMMA 1 /12/1 Ves ~ es ...................................... 
6/30/18 Yes 

.NA ..........................~.............NA..............« 
NA NA 4es_.._._. 

........................................ 

__ __.. ....._72 /2771_8~.__.~.....F..._......._EMMA......_._..,._'_Y_12%20~18..._._. . ..... ._ .. __......_. .v...~._--~__. _...— ._..._..__ .~~. ~ ...... __ 
_~~"'.... 

j i 1 1 

OS APPENDI% A -DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

Information For Date Report Is E ACGlicable NRMSIR, Ort final [Original filing In Filing Date Of 
Notice O( Failure 

j bath U Nlin ~ Flllnq Now Up To Date? ~ Notes 
The FYE Due Filing Date [ Compliantt? To Flle ?Date On EAIMA 

Eh1MA No ........ 12/10/14 i ........ ~... ... e... NA Yes ... ......... .. p ........ . ...... . ...... .. . .... ..... ...........6/30/13 _... . ... 
6%3014 

..... .......72/27/13 ... 
12/27/14 
12/27/15 ~~. 

EAU~A 
EAU1A 

q. .. .,8/8/14 
12/8/14 

12/11%15 

. e 
Yes 

i Yes ..... ...... 
NA NA Yes _ 

6/30/15 NA i .. NA .... ............ Yes .. . ...... .. .......................................................................................... >.. .' `.. 
6/30/16 a e Yes .._. . . .... NA NA 

: .... 
_... Yes ._ . —_. ...__ ............... . ..__. . .. . . _ . ._. 

6/30/77 
.._.12/27 /16 . :... ...._ 

12/27/17 i 
. .FNMA 

EMMA 
, _72/16/16. 
i 12/12/17 

;.. 
.' ..............Yes....._......... .._.... 

Yes 
NA .......i......_;......._....NA.....~.__„..—.—__.._._...._Yes......_..._.....~__..'__.___.—.._.—.._'___............,__. 

i. Yes 
_.._ 

...__._ 6/30/78 —._.._.. ......12/27 /18.._._i ....... .............EMMA _ ._iZRO/18„ ..._._..NA_'_ —'--_........ _.._NA .. ._ ' '___.—.._._____._...... ...._............................_.. 

f 
RATING CHANGES 

Date of Rating Date No[fce 6 
! ADP~~~able NRMSIR Original ;Original Filing In Filing Da[e O( 

(lure ~ 
~ N~~'~To 

Cath Up Filing 
;Dale 'filing Now Up To Date? f ~ Rating EvenVNew Rating and Notes 

Event Due j Fil(ng Date Complianm? Frik On EAVAA f

1/17/13 1/2 /13 i ..................e. EMMA ~ .... ......................i....... ............_..............._.......~................... ..............._ ....... 7/29/14 No 72/70/14 i........... ..... NA .. .. .....>..... . Yes E ......_... ........... ..... AGM down ra e 
......_Moodys A3 

Nega(ive....... 
5/10/76 5/20/76 EMMA 5/20/16 

i 
~ Yes ........ .......! ._..___._N%A 
i 

__. r ........_._. . 
i 

; ........_N/A..._ _. .. 
i 

-.
.4.. 

,...,.__........__Yes._....___..
' f 

Confirmation~Ratrng .............r.... ..... 

G~~ 



...... 
__ 

~ r... _.. ._ . . . CONTINUING DlcflOSURE COMPLIANCE ~.. ~. .~ 

~ 

:~ 
rk~ 

"1 t 
"._ 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSUPE OONMtNi) 10 BILE: ouN~ n~~E INF~anMAl ivri: 

Obligated Entity 
eminaHon Ao~ent : ~ Diss .._. 

Annual Report Due ~ 

Fiscal Vear Ends ......• 
Next Oue Da[e 

Cowboy Facilities, Inc 
CFINn ty .. . .... .... 
December 27 

....................................June 30 ................................... ..................OS 
~ December 27, 1019 

A d [ d F R [ ' [h U versicy ..... _ Aud~[e0 Fi annal Statements of the Corporation 

a dix B. -Demo ra .hic and. Financial InPormation 
Other Listed Evens 

~ Delivery Da[e ~ 

lead Underwnter 
__ _ . Financial Ad~sor 

Tax CaVnTel 
Underwnter Counsel 

12i28i11 W

Steph .. . 
Asung Secu t es Cop ati 

...._.. ..................._._........._,_,,.... NA..............._._,. 
Jones Walker 

HR[ Due Date ~etember 27, 1011 ~ Rating Changes Disclosure Counsel NA 

BOND MATURITY INFORMATION: 

CUSIP i 
i 

~ 
Par Amount Maturity Da[e 

! De/easance ' 
! ~ 

Date 
Called Date 

Defeased, Called 
Or Matured 

Insurance ~ 
~ 

i Moody's Ratings At 
Issuance pns/ 
u~eoriri~g~ 

5&D Ratings At 
Issuance Qns/ 
UnEerlying) 

Fitch Ratings At 
issuance pns/ 
Untlerlying) 

546280HA9 . _~.___.........._....~.._._1..._._...._......._.____1._ 
546280HB7 ........._ _...___ 1 
546780HC5 

150.000~ 

760,0001 ....... ...... .. 
265,000 

3/1/13 ... ........................____._...........t.............................~._..5......__...._.._.._.................._._. ._.._.___—..____......_____ 
3/1/14 . . __.....__ 
3/1/15 

j 

I ~ q ._... .. . _ 

~ 

....... ...... :_, 

MaNred 

_Matured ~ 

Matured 

Assured (AGM) 

.Assured (AGM) 

Assured (AGM) 

Aa3/A3 

Aa3/A3 i.._. 
Aa3/A3 

NR/NR ... _._._R..._.... 
N̂R/N 

NR/NR 

NR/NR ....__NR/NR.... 

NR/NR 

546280HD3D ";.......................................... :........ .................................... ........ ......................................... ........ .............................. ......................................................... ................................................................................................ ........ ........................................... ........ ...........................................r....... ..... 
546280HE1 

270,000 

280,000 

3/1/76 

3/1/17 

Matured 
Matured 

Assured AGM) 

Assured (AGM) 

Aa3/A3 

Aa3/A3 

NR/NR 

NR/NR 
... NR/NR 
NR/NR 

546280HF8 ................................................... ....................................,........ ........................................ ....... 
546280HG6 
546280MH4 

290,000 

300,0001 

315,000 

3/1/18 

3/1/19 

3/1/20 

p.............................. ........;.........................................:........ ....... 
S 

.Matured i Assured (AGM) . . . . ..... ........;.......................................... ....... ..... 
i Assured (AGM) 

~ ~ Assured (AGM) 

Aa3/A3 .......................... ..... ........ ..... 
Aa3/A3~ 

i Aa3/A3 

~ 

NR/NR ......................... 
NR/NR 
NR/NR 

NR/NR .... 
NR/NR 

NR/NR 

546280HJ0 325,000 3/1/21 i Assured (AGM) Aa3/A3 NR/NR NR/NR 

546280HK7 335,OOD 3/1/22 Assured (AGM) Aa3/A3 NR/NR 

~ 

NR/NR 

546280HL5 

546280HM3 

350,000 

365,000 

3/1/23 

3/1/24 

i ,Assured.~AGM) 

i Assured (AGM) 

Aa3/A3 

Aa3/A3 

NR/NR .., 

NR/NR 

NR/NR 
NR/NR 

546280HN1 ................................................... ........ . .. 
546280HP6 

380,000 

395,000 

3/1/25 

3/7/76 

~ i Assured (AGM) 

i Assured (AGM) 

Aa3/A3 

Aa3/A3 

NR/NR 

NR/NR 

NR/NR 

NR/NR 

546280HQ4 2,255,000 3/1/31 Assured (AGM) Aa3/A3 NR/NR _______ NR/NR 

54628DHR2 
546280HSO 

2,850.000 

4,465,000 

3/1/36 
3/1/4] 

? ~ 
. 
's Assured (AGM 

! Assured (AGM) 

I Aa3/A3 
~Aa3/A3 

NRINR 
NR/NR 

NR/NR 

NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOARD 

In/ormetlon Fa ~ 
The FYE 

Dote Report b 
Due 

Applicable NRMSIR Original 
Fling Date 

~ Or7gtml Filing In 
Comptlancei 

Ffling Da[e Ot 
Nocice Of Failure ~ 

7o File 

Catch Up F~Iing 
Date On EMMA 

~ Rling Nnw Up 7o 
Da[e? 

Notn 

6/30/73 12 /Z7/13 EMMA 7/29/14 No 12/10/14 NA Yes 

6/30/14 12/27/14 EMMA 12/29/14 

~m~12/22/15 
[ No NA NA Yes 

6/30/15 12/27/15 EMMA j Yes NA NA Yes 

6/30/16 ____WW. 12/27/16 ..._.—....__.. EMMA __ —_._.......__......___ ~ 12/22/16 ..n_._...._...._~~_..._..._.._ ~ Yes NA _ NA Yes ~W..~....._. _.. 
6/30/17 
6/30/18 

12/27/17 
1]/27/18 

........ ............FNMA 
EhVAA 

. ,,12/29/17....`. 
12/31/78 

_. ................_No
No 

i ........_N°._......... 
Na 

. .. NA ...._.. 
NA 

..._.. Yes. ....... 
Yes

.. ........................................................................................... 

AUDITED FINANCIAL STATEMENTS OF THE CORPORATION ' 

Intormatlon Fa ! 
The FYE 

6/30/13 
6/30/14 

Datc Report Is 
Due 

72/27/13 
12/27/74 

Applicable NRMSIR 

EMMA 
EMMA 

Ortg/na1 
FIIInQ Dace 

~ 7/29/14 

~ 12/8/74 

Original Flling In 
Compllancei 

. . No.. .
Yes 

Filing Date O( 
Notice Of Failure [ T F~~~ 

..........12/10/14.....
NA 

hatch Up Filing 
Date On EMMA 

......NA~...
NA 

i flung Now Up To 
Ua[e7 

.....Yes....
Yes 

_........ 

Nates 

6/30/15 12/27/15 EMMA ! 11/11/15 Yes NA NA Yes W

6/30/16 12/27/16 EMMA 12/2/ifi Yes NA NA Yes 

6/30/17 12/27/17 EMMA 12/12/17 

~ 

Yes NA NA Yes 

6/30/18 a_ 12/27/18 EMMA _._... 12/20/18 __ "____~__..~...._"' 
i 

Yes NA NA Yes _ ___ 

I ~ i i 
OS APGENDIX A -DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

InfarmaHon iot 
The FVE 

6/30/13 

Date Report Is 
Due 

12/27/13 

~ 

~ 

Applicable NRMSIR 

E 

~ Original '. 
~ Filing Date I

8/8/14 

Original Flling In 
CompliancN 

No 

i 

e ' 

Filln Date O/ 
Q — Notice Of FaiWre T F~~ 

._..._ 
12/10/14 

iCath Up Filing Da[e 
On EMMA 

NA 

[ Fttlng Naw Up To 
Date? 

Yes 

Nates 

6/30/14 i 12/27/14 . ....... ....................................~........ .................................. .... 
6/30/15 I .._12/27/15....._1. 
6/30/76 3 12/27/16 i 

EMMA . ......[...._1.2/8/14 

EMMA .............. 
EMMA 

. o ,........: ~ .................Yes............ 
i 12/11/15 
! 12/76/16 

. Yes 
Yes 

i 
........ NA ......... ....:........: 
___" 

NA .._ .s'—. 
NA 

...... .. NA 
— 

.....NA_........... — ............ .._b...
NA 

Yes a....... ........................................... ........ ..... 
_ Yes ...._ —._T T_._. . 

Yes 

.................................. 

_....—_ __ 

................................. 
_'._.~. 

6/30/17 .._...___..._.—._._....._....1......._.........__._.._.r 
6/30H8 

~ 12/27/17 
77/27/18 

i ...... ...................._._...___... 
i 

EMMA 
EMMA 

. . .. . ..__-.... ............_.... _-...... ....12/R/17.._~ ._. Yes ....._ 

12/20/18 i i ...............Yes................'....... 

_ 

.~.... 

NA _..._.___ 
.......~NA~........... .....i..... 

NA ..____ 
..........._NA.__........ 

--Yes _ _._ 
r ~ ............ Y s............ 

................._._..._. 

.........._..................... 
_. .........— ................. 

.................................. 

i 
RATING CHANGES 

Date of Rating 
Event 

; Date Notice is 
Due APPlicable NRMSIR 

Original 
Filing Date ~ 

Original Filing In 
Compliance? 

Fllinq Date 0! 
~ Notice Of Failure 

To File 

[ath Up Fitlng Date 
On EMMA 

i Piling Now Up To 
Date? Rating Event/New Rating and Noes 

1/17/13 i 1/27/13 ~ EMMA ._.___ 7/29/74 ! ' .- No 12/10/14 NA Yes AGM downgrade 

5/10/16 ...........................................i......_............_......................d........ 
_ 

5/20/16 EMMA SROii6 I ......._j...._. . _......... ................. Yes .._............ ...... N/A ............. .........._ 
..._.._:..._.r 

N/A ............ . ............ Yes ..... ........ ..... .............. ............. 
i 

Moad 's Confirmation Y .....;....... ..... ....................... Racin A3 Ne alive & 3 ..... ..... .............. ......_. 

i . ................................'....... ..................._................... .......~......_......................:....... . .............................. ~.._. ................................. _ ..__........_................ .....j..... _ _.........._..._.....__........ .................................. .................................. _ 
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CONTINUING 

~ ~ ~ 

DISCLOSURE COMPLIANCE 

~ ~ 53,320,000 55,000,000 

Lomnana Lecal Government Environmental Fr n irs and Community Development nu[horiry Louisiana Local Government Envvonmental Far ii les and Commumty Devetoomcnt Authcnry 

Tax-Ex Rc~~nue Rnndi Taxable Rc .. ... ~ ..... ...... -.. .. cn_te B X15 .ft 

~holls Sate University Sti de t Hou g NFU Facil t s Co post - _ _Pry tL~es 2006A Nfcholis Scate U ivers~t~5[udent He ii ii NSU Fn i Ci Corporation Proiect) Series 70066 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Entity ': ': Board Audited Financial Statements o/ the Board Delivery Da[e j 5/11 /06 

Dissemination Agent; Board Audited Financial Slatemen[s o! [he University Lead Underwriter ~ Morgan Keegan &Company, Inc. 
. ... ..................... ......................_...._................................................................._......................................._........... ...................................................................................................._I.....................................................................__..................................... 

annual Report Due i December 3t 
OS nOPendix a ~ Demographic and Summary Information Concerning the 

Financial ndvism Sisung Securities Corporation 
E ! ~._....~..._.........._.............................................................................................. __~._..._.__..._......._._e.._.~. . .. .........._ ................ ..................._...__.................................._University............................. 

Fiscal Year Ends ..................................June 30 .........._. ....... 
...__ ....._........._.._......................._.,..............._. ......_.._. ..............._ 

Bond Counsel I I Jones Walker 

Due. Date ~ .........._...._..................... ......................... llnderwnter. Counsel..........................1....... ~.................................._McGlinchey_ Sta(ford................................... .__Next_ ....... ......_..............................N/A ,CALLED 

First Due Da[e Decembe 71 7006 Disclosure CWnsel ~ € N/A 

~ i I [ I I E 

3006A BOND MATURITY INFORMATION 
i E 

N51P Par Amount Maturity Date I ; Oefeasanre ~ Called ~atr Deceased, Called 

i 

Insurance ! 
Maody's Ratlngs At 

Issuance (Ins/ 

~ 

{ 
[ 

ShP Raeings At Issuance 
i Filch Ratings At 
i Issuance (Ins/ 

i Oate ! f
O. MatureE 

~ underlying) s Ilnsrtlnderlying) 
Underlying) 

546279 WT3 S; 125.000.001 ! 4/1/07 j `: ....._._..._..._.__.._ ........................................................ .......,..................._...._............e...... ...........__..............e.__..~........._......____........_.....:,...... ......._...._._..._........_........i.._. ....._....._...._....._...... ....... 
546279 WUO S 110,000.004 ! 4/1/08 € I ~ 

i 

~ 

Yes 

i Yes i 
. 

ACA 

ACA 

NR/NR ..W. ... _.._....__....__._._..... _ 
NR/NR 

........ ..... ...._..... A/NR ......... _ 
A/NR 

...... NR/NR ...... 

i NR/NR 
.... . .. ....k ... .... ,... ._._.___~._..---e-..ro--. . _.__. . .. . ....j.. _.. 

546279 WVB 
r..- ..............._....__.__. . . _... _.. ...... ... 

115.000.00 
.. .......s.___•_

__......._..._--.a.... 
~ ____'ACA 

._._ 

.. ..... ...... 

___.
NR%NRT_

~~ , 

._......_..__._. _.__._;._5......._. _~.___. 4/1/09..........._.....~_._.._,._...__.,,_T ._~.. 
546779 WW6 S 120,000.00 ~ 4/1110 ~ ~ _.._..._______~__~__~_T_._ _ . ..............._..._........ _... .. _ _.........I 

_...~. ...._..__.._._ _.~ 
~ _. ..._.___._......... 

_.:........_._Yes _ 

Yes '___._.._..____.._......m ACA ........__...— 
NRiNR _. 

~ 

.__W .....A/NR .._...__ 
W A/NR 

. ..~...~.3...
_ _'_"' 

_ —_ NR/NR....._ ..

NR%NR_ p 
I~ 546279 WX4 

S 
125 OOD.00 4/1/71 

b
~ ~ Yes ACA NR%NR~ A/NR NR/NR 

546279 WY2 ~ 130,000AU~ 4/1/12 ~ 5[ ~ Yes ~ ACA NR/NR A/NR NR/NR 

546179 %D7 S 1,470,OOD.00 4/1/21 4/1/16 Yes ACA NR/NR A/NR i NR/NR 

546779 %E5 i Si 1;125,000.00 4/1/26 I 4/1/16 Yes ACA NR/NR A/NR NR/NR 

i 
]0068 BOND MATURIT' INFORMATION 

N517 Par Amount 

a 

Maturity Da[e Oeleasance balled Da[e Defeo d, Called ', Insurance 
Abodys Ratlngs At 

Issuance pns/ 
~ 

58P RaHngs At Issuance 
Fitch Ratln4s At 

Issuanre pns/ 
Date or Matured Undalying) (~^~^d r̀~~"s) Underlying) 

546279 XF2 S 120,000.00 4/1/07 Yes ACA NR/NR A/NR NR/NR 

546179 XGO S 90W000.00 4/1/08 Ves ACA NR/NR A/NR NR/NR 

546279 XHB S 100000.00 4/1/09 ~ —__ des i t ACA NR/NR A/NR NR/NR _.. ___ 
546279 XJ4 S 705,000.00 

_.—.___. ' '.~ 
4/7/70 

_~. 
'; Yes ACA NR/NR A/NR ~ NR/NR 

54fi279 XKi S 170,000.00 4/1/11 Yes ACA NR/NR A/NR NR/NR 

546779 %L9 5 115,00.00 4/1/12 '_. Yes ACA NR/NR A/NR _.......... ......
.................N 

NR/NR ............... ..........................................:........:.......................... _............ 
546279 XM7 S; 120,000.00 

_. ........................................ ....... ............................. ....... ....................................... ........ 
4/1/13 

~ .................................................. ................................. ......................................................... ........ ......................................... 
Yes ACA NR/NR A/NR R % N R 

546179 XNS $ 130,000.O~ 4/1/14 Yes ACA NR/NR A/NR 
...R....................,........................NR%NR................ NR/NR 

...................................................................................... ....... ........................................ ....... ..................................... ........................................................................................................................................... .................._.............._....._.............. .........._............/ 
546279 XP0 $; 140,WU.OU 4/1/15 Yes ACA NR/NR A N 

546179 %Q8 5 1.450,OOD.OD 4/1/16 ! Yes ACA NR/NR A/NR _ _ ~_ NR/NR 
'__' 

546279%R6 e 5 21150000D 
_ 

4/1/26 4/1/1fi 

4/1/16 

~ Yes .. .: ........ .... .ACA.

Ves ACA 

. ...............NR/NR 

NR/NR 

. ...~. A/NR ~ 
A/NR 

NR/NR_~...
NR/NR 546279 %54 i S 1,710,000.00 4/1/31 

AUDRED FlNANCIAL STATEMENTS OF THE BOARD 

Intormatlon Fa i i Date Report Is 
Applicable NRMSIR 

Original Original Filing In Filing Date Of 

~ N~~+~To~File 
lure 

hatch Up Filing 
Filing Now Up To Date? Notes 

The FYE Due Flllnq Date Compliance? Date On EMMA 

6/30/13 12/31/13 EMMA 1/15/14 No 8/ti/14 N/A Yes 

6/30/14 72/31/14 EMMA 1/5/15 No N/A N/A Ves 

6/30/15 i i 12/37/15 EMMA _1228/15 ..... ....... .............._Yes i ,N/A ~...... ..........._N/A ... .....................Y~.............................. ............................................................................................................ 

AUDITED FINANCIAL STATEMENTS OF THE UNIVERSITY 

Informatlon Fa i i Date Report Is 
The FYE ~ Due 

~ N~ 
IMPlicab a ~R 

Original 
Ffling Date 

ON nal Filing In i 8~ F 
Camptlanre. N ~+~~To FIIe,INe ~ 

! ~ 

[atc~ U Fllin 
Daee On EAVM Fi~~^8 Now p To a U D t Notes 

6/30/73 i i 12/31/13 ~m. EMMA 11/7/13 
_ __ 

Yes - "—,m~, N/A _ :— 
.....Yes ...... ._. .N/A 

~N/A 
_ 

Yes __.._._.Y~..... ____,_,,,_.._.__.., _._ ._._._..._.____._.._.. 
6/30/74 12/31/14'_ 

rI 

"
. . .....N/A.....̂ .... 

N/A .___' ....___.._..-'_...._._ ...-..-.- 

6/30/15 _._ 12/31/15 ......_......_ ..........................~........i........................................_{...............................................~...... 

'....L..._....._E:NAtA __ __. ...... ._10/29/14....

EMMA 

_ 

12/31/15... ... .. .... 
f 

............ ...........Yes............ 

_' 
.. ... . ....'....... ..... .....~....... ..... ..... T. N/A........ ................Y~................ .. ....... ..... ..... ............. .................................................... ~~~~.-...................................... 

! 1 I I 

OS APPENDIX A -DEMOGRAPHIC AND SUMM/RY INFORMATION CONCERNING THE UNIVEflSfTY: 

Information For ~ Date Report Is f ~ Original 
The FYE ', Oue 

~~~~~able NRMSIR{ € FSRng Doh 

Filin Date 0! ~ Original Fitlng In ? g 
~ Compliance? N~~~~TaFile~'ur~ ~ 

Gth Up Flliny 
Date On EMA1A 

Ftling Now Up To Date? Notes 

€ 10/14/13 I 6/30/13 . 12/31/13 1 ~... Ves N/A .......N/A 
__ ---.....Y~_.. 

......_FNMA 

6/30/74 12/31/14 EMMA _. ~_..~ ...70/29/74 _, Yes N/A N/A Yes ~' 
_.._..__ ................__--_._ 

6/30/15 . ...12/31/75 ~ EMMA ( 72/28/15 J 
y. _ 

e E 

Ves N/A 
i : . 

_.....__.._.....— 
N/A 

..-3_._._.._.._.._........_. 
Yes 

,,,, ___......_..._......... 

~ ~ 1 
0.ATING CXANGES 

Ffii ~g Date % 
Date of Ratlng Date Notice is ' Original 'Original Fltlng In 

AVP~~~able NRMSIRj r ~ NoHc O( Failure ! 
Cath Up Filing 

! fltlng Now Up To Da[e? 
~ 
I Ratlng EvenUNew Rating and Notes 

Event Due Filing Dale Compliance? 
To File 

Date On EMMA ~ ~ 

i I i i ~ _ ____ ............._..-..__"__ _ _................._____.._..... i i i ' i 

t i i 
.._— _ _I... 

07HER LISTED EVENTS 

Filin Da[e Ol 
Dace Notice is ~ Original ~ Original Filing In g 

Dale of Even[ Due i AVP~~~a01e NRMSIR ` Filing Date i Compliance? i Nalice 0( failure 
(Goth UP Fitlng € 
~ Date On EMMA i j Filing Naw Up To Date? i voles 

' Ta File 

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 

f 

~ 3/2/13 3/12/13 EMMA 3/1/13 Yes N/A N/A Yes Partial Redemptfon .SeriesA 

3/2/74 3/12/14 EMA41 3/3/14 Yes N/A ............._..__.._.._ N/A. 
.____ '._ _'__ 

Yes ...... P rtial Red mpt on __.._ Se A .. .. ... ..................... ...................... .._......__..... ....................... .......__...._._.._....._.. 
3/2/15 3/72/15 EMMA 3/?/15 Yes N/A ~_ N/A Yes Partial Redemption _ SeriesA v ~ 

2/26/16 3/8/76 ~EMMA 3/7/16~~ Yes N/A N/A Yes Partial Redemption Series8 
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CONTINUING DISCLOSURE COMPLIANCE 

517 680 000 $3Z 380 000 

._. .. . .... -. , a I .... L i L lG n tE i metal Fa<lt' s df _ [y~ I F i .. .._ l ..a I G ~..~ E ni 1 F 1 _; d C ,:ty n loF i rt ch 

T x ~xeRlR.t FtK24 Rdc2 Re e E BQ GF . _ T E ¢ PI.QJ t Q R le He~en k k4L0Q~ 
{N hops State U ~ iersiry Student Hous g/NSU Faciht e C p ran Pr lect) Senes 2007A ~N chops State Umversiry Student House glNSU Facility Corp ratio P o~ect) Senes 200 B 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BONG ISSUE INFORMATION: 

Obliga[etl Entity Board Audited Financial Statements of the Board DelWery Dace 8/I3/07 

Dissemmatton Any e Board AUGited Fina 15[ [men[ f lh U vets ty Lead Underv.nter M N 6 C Inc._ _ _.._ ... 8 ... .. 9 P Y _....._.. _ ........ t _ 

Annual Report D December 31 

._.._. 
os a dux a -Demo - n- d z mr mro.mai~a~ eo~~emi~ me ~Pe" g~ P ry s 

_..__... 

Fnanaal Advisor 5 g 5 t o C p lion 
University 

Rscal Vear End ..~ ....... . . . .....Jun 30 ... . ........ Bond Counsel ~ -- --... - Janes W Ik r ...

. . ... .. ..<. Next Due Dafe .~ .. . . .. N/A ~ CALLED ................. . .. .. .. ....... ....... ....... .. . . .... ... Und ter Couns 1 MCGlincheY SI (f d .. ._. . . ..e. ........ .. .. .. ............. . ............. .... , .._.... .. ........ 
First Due Date Dxember 31, 3007 

........... .........._.. .. ...... ..... 
Disclosure Counsel '; N/A 

j I i 

2007A BOND MATURITY INFORMATION 

~ 
CUSIP Paf Amount 

~ 
~ Maturity Date 

~ 

Defeasanre ' ~ ~alleA Date 

~ 

' ~efea d, Ca11eE ~ ~~surance 
' MooEy's Ratlngs A[ 
~ Issuance Qns/ ~ 5&P Ratings A[ Issuance 

~ Fitch Ratings At 
~ issuance (Ins/ 

~ 

1 

' Date i

I 

Or Matured i 

I 

Underlying) 
(ins/Underlying) 

1 

Underiying~ 

546279F96 ~ $. 185 00~ 00~ 6/1/09 f y i Ves I Assured __ i __ _NR/NR __ AAA/NR _ ~ AAA/NR 

546279670 ~ 5 505 000 00_ 6/1/10 

_ 

~ Yes Assured NR/NR 4_ AAA/NR } AAA/NR 

546279638 

_ _ 

S 605 000 00 6/1/77 Ves Assured 

_ _ 

NR/NR AAA/NR AAA/NR 

546279Ga6—~- 5 720 000 00 6/1/11 /.ssured NR/NR AAA/NR ...... 
~ 

AAA/NR 

546279653 $~ BOS 000 00 

,. 

6/1/13 

.V.s 

des 
.. 

Assured NR/NR AAA/NR AAA/NR 

546179661 

~ 

$ 930 000 00 6/1/14 Yes Assured NR/NR AAA/NR AAA/NR 

546279679 $ 1,055,000.00 6/1/15 Yes Assured NR/NR AAA/NR AM/NR 
........................ .... ............ 

546779687 $ 1,190,000.00: 6/1/16 i Y NR/NR AAA/NR AAA/NR 

546279695 S 1.250.000.00: 0._ Yes 

.Assured 

Assured NR/NR ~ AAA/NR _ AAA/NR 

546t79H29 S 1,305,000.00; 

".6/1/17 _ 

6/7/18 

_._~~ ____.,..'__,__ 

7/8/78 Yes Assured 

._ 

~ 

NR/NR AAA/NR AAA/NR 

546279M37 S' 1,360,000.00; 6/1/19 1/8/18 Yes Assured ~ NR/NR AAA/NR AAA/NR 

~~ 546279H45 5; 1,420,000.00: 6/1/20 1/8/18 Yes Assured NR/NR AAA/NR ~ AAA/NR 
---

546t79H52 $ 1,485,000.00; 
~____...1.._ 

fi/1 /71 
_.— t—t—._—._._.__._~ 

1/8/18 Yes Assured NR/NR AAA/NR AAA/NR 

546279H60 S 1.550,000.00; 6/1/22 j 1/8/78 Yes Assured NR/NR ........ AAA/NR ........ —" AAA/NR .. ........ ..... 

546279H78 5 1.620.000.00: 6/1 R3 
.............. .... ........... .....i............. .. 

i .._7/8/78_......... ~....... 
..... ..... ....... ....... . ............... 

._..._......._Yes ................................_Assured......_........................_NR/NR.................'.......' 
......... ...... ..... ....... .. .. ........ ........ .....i........[..... 

....... AAA/NR ........ ..... AAA/NR ...... 
546279H86 ..............................................................................................._ $ 

..._....
1.695.000.00: 6/1/24 '..........._.................................. ..................... ... .. ... .......'........._7/8/18 f ..........._.............................. .. Yes ......................... ....._Assured......... ...... ....._.........NR/NR..................i.......i................_AAA/NR.................. ... .... ........_..........AAA/Nft............... 

2007B BOND MATURITY INFORMATION 

OMeawnce Defeased, Called MODgs ~n~~ A~ 5@V Raeinys A[Issuance Pitch Ratings At 
CUSIP PaI Amount Maturity Date Date Called Date p~ ~[ured Insurance Issuance (ins/ (Ins/IIndHIyln4~ hsuance (ins/ 

Underlying) Underlying) 

546279H94 $ 31,380,000.00; 6/1/39 Assured NR/NR AAA/NR AAA/NR 

AUDRED FINANCIAL STATEMEN(5 OF THE BOAR 

Information For Daee Report Is ~ Original Orlyinal RlinQ In Fitlnl Date OI Catch Up Fitlny ' 

The FYE Due ~PVllcable NRMfIR ~ Flying Date ComPllance? Notl T O"F~atWre Oate On EAIAIA Pllfny NOW UO To Datei i Notes 

6/30/13 12/31/13 i ~ ...... ..................._Yes.........._........_i.._....:_............................................._.........................._.............__.............. 
............6/3D/1.4 .._ ....... ..................12/31/74 i 

........._EAW~A ....................:.....1!15!14... 
EMMA 1/5/15 . .. . ._....... 

...._IJu..............._......... .........._8/12/14............ ........ ........._N/A............ 
IJo i N/A N/A Yes 

6/30/15 12/31/15 EFVM 11/]8/15 
..... . .. ..... .....:........ ..... 

.....Yes '.
.. ......... ..... ....... ........................ ..... ...... ..... 
..N/A N/A 

.................. ..._t.. 
Yes 

6/30/16 12/31/16 EMIM 1I/l9/76 ...Yes .....N/A N/A Yes 

6/3D/17 72/31/17 EMMA ~ 12/79/17 i Ves N/A N/A Yes 

A C S A 5 0 

InlormaHon Fw i Date Report Is ~~~~able NRAiSIR ~ Orlpinal i OAglnal Rliny In 
flung Da[e D! 

Notice 0( hlWre Catch Up FiltnQ 
` 

Ftl~ne Now Up To Datet j Noes 
The FYE Due 

-: ...... ............................r
FIInQ Da[e Compliance? To Flle pate On EAVAA 

......................................... .......e......................................i................................._......_ 
6/30/13 i 12/31/13 EMMA 

..... ....... ...... ...... 
N/A 

.. ... 
N/A 

.......__ ........... .................................................................................................. 
V ...........11. /7/13 

EMMA 

.....:....... ..............Yes...............: 

~ Ves e N/A N/A .. .. .. Yes ...........6/30/14 ............. .......:........12/31/14 

6/30/15 72/37/15 ...•.. ....FNMA 

. 10/29/14 

....12!31!75. ........... Ves N/A N/A Yes 

6/30/16 12/37/16 EMMA 11/]9/16 Yes N/A N/A Yes 

12/18/77 Ves N/A N/A —' -- Yes "'v--6/30/17 12/31/17 EMMA 

? ~ i I I ~ I ~ 

OS APPENDI%A • DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNNERSITY 

InPormatlon For Date Report Is Applicable NRMSIR OAylnal ~ Or7ginal Rling In 
Filing Date 0/ 

Notice Ot Failure , bath Up Filing ' Filing Now Up To DatN ; Notes 
The FVE D 

~ 

filing Date '. Compliantt? To Flle Da[e On EMMA 

. 6/30/13 12/31/13 FNMA 10/14/13 Ves N/A N/A ... Yes . . . ... 

6/30/14 12/31/14 ~ EMMA 10/29/14 Ves J N/A N/A Yes 

...... ......... .. . .. ... 6/30/15 12/37/15 r EMfM 12/26/15 V s I N/A 

.. 

N/A i Ves _. . ... ... ............

Yes .. 6/30/16 ~ 72/31/76 ... .. 

...72/31/17 

~ EA4NA 12/29/16 Ve N/A I ...... N/A ...

... 

_. ~ .. 

.. 6%30/17 ~ EMMA 12/18/17 V ~ N/A ~ N/A ~ Yes 

~ ~ 
HATING CHANGES 

Date of RaHnB ~ ~ Origi I Origl I R11 gin F111 8 D t O( I C [h Up Piling 
N ~~ FIII No Up T O te? Rating EvenVNew R H nd Note 

Event Date N h 1 D iAppll bl NRMSIR I FH g D t ~ C pli ? ~~ T ~~F ~ D[ 0 EMMA g g 

..._3/18/14 ...
.~.. 

..... 4/i /14 .EMA/A. i.. .7/73/14 .. _.. ,.. 

. ..N 
. ._.. . . .~. 8/12/14 1 ..... .. N/A ..._. ~. .... Y~. . .... .e . .. .. S@P upgraded I ~ ....._AA ... _ i i s f 

OTHER MATERIAL EVENTS 

IN 1 (Date On FiEMMA I ~ g EvenVNew Ratlng and Holes 
~ ~ ` F"

Date of Event i Date Notice is Due: ;Ap011cable NRMSIR ~y I NoH 0! Failure 1 `: Rling Now Up To Oath. i Ratin Filing Oa[e I Complla~nce.l~ 7o flee 

~ 7I/8/t7 72/22/17 EMMA 12/11/17 Yes - N/A N/A Yes Band Call Notice SenesA J~ 

12/8/77. . .. . 1 : .......12/22/17 .;.. ...EMAW ~.;... 12 /1 /17 '... Ves ........... .... N/A . . . ... N/A Yes . . ~. Removal o(hustee SeriezA 

NOTES: IOO~B~9 0 ued t ate bo d d nverted to vanable t b tls in 2010. CUSIP. 54fi282JM] 

~ _ .. .... . ...... .... .... . .. .....__. . :..... ......... i... ..._..... ___ .. ..i. 
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.CONTINUING DISCLOSURE_ COMPLIANCE 

512,380,~U0 

~.P,.41S .3 ~ I Goy r2 er c F ni ~ nt_f pcil A (.q~ u SY pry{gk. A lhP.ity 
BvVCIll1Y11Lll{{S 

(Nish ti Sc t Unive it, R_u ~[i C rte. lNSU Fa lie:~es Corporation Roiectl Sc es 2007B 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated En[fry Board 
Dissemination Agent ; Board ..... .... ......... e .._....._ 

Mnual Report Due Decem6e/ 31 [ 

Fiscal Vear Ends June 30 

Audited Financial Statements of the Board 

Audited Fina l St t menK f [h U si[y .. ............_.. ........ .. . .......... .. ...... .... . . ....._... 
OS Appendix A -Demographic and Summary Information Concerning [he 

Un"versi[ ................................... .............................................................................................€. 

Delivery Date 8/23/07 

Lead Underwnle/ Remark t g Ag [) ~ N~o~gan K g . . . . .... .... .. t ..... .... . .............._ ................ 

Finan[ial Advisor ~ Sisung Secun[ies Carporatoin 

Bond Counzel ~ ! !ones Walker _, 

Next Due Date [ N/A - CALIED ......................... .........e............................................................................................. ........................................................_.................................................................... 
First Due Date December 3t, 2007 

...................... ........................_Underwater Counsel i .................................nkeu~cney.scanord.................._............... 
................................._ 

Disclosure Counsel E i N/A 

BOND MATURITY INFORMATION: 

CUSIP Par Amount Maturity Date ~ i Defeasance [ailed Date Defeased, Called , 
Date Or Matured 

~nsufancr ! ~ ~s~ ace (Ins% A~ 1 SGP Ratings At Issuanre 
i ~ Underlying) ~ (~ns/UnderlN~Yl 

[ Fiss once' j'n
ssAt

E Underlying) 

546287JM7 32,380000.001 6/1/]9 ........._...._............ ........12/8/17........ .....~ ......__.._ ............................:.......e................................._........L... .............................. ................... 
i 

........ ..... 
I 

.. . ... .....~.......~..... .....`........p..... ..... ............ .._Assured... ~ .............NR/NR,......_.._ € .........._!Ua/A: ~'............ 
~ E 

..........._NR/NR..._....... ..... 

AUDITED FINANOA~ STATEMENTS OF THE BOARD 

InPormaHon Fa i :Date Report Is ~ ' Original Orlglnal Filing In ~ Rlin; Date O( 

The FYE Due 3 APP~~~able NRMSIR ! FtNng Daie ~ Compliance? Notl<T IN1~F~allure 

................ .....i.......e..... . ..........................................e........i...........,...... .j.......s........................__._........e......~.............................. .......:........._. ...... .. .. 
6/30/13 12(37!13 EMMA i i 7/21/14 No _ ....8/12/14_ 

... .... ....... ..... 

hatch Up RilnQ 
Date On EMMA 

...._N /A
.... ..... ....... ..... .. .. 

Flliny Now UD To Date? 

........... ........... ..... ........ ..... ......Yes_... 

Notes 
.................................................................................................... 

6/30/74 17/31/14 EhIMA i 1/5/15 No N/A 

~ 

N/A Yes 

6/30/15 ~ 1t/31 /15 EMMA 1 R/78/75 Yes i N/A .y..._..j_._ ............ ._ . ' 
fi/30/16 17/31/16 EMMA i } 12/29/76 Yes N/A ~ 

._. 
I 

_._, m...j....—.—
I 

N/A 

N/A 

Ves 

Yes 

_ ' ___.___ 

AUDITED FINANCIAL STATEMENTS OF THE UNIVE0.5ITY 

In(armaHon Fa :Date Report Is 
The FVE pie 

I Original Orlyinal Fllinq In ~ 
MP~~~able NRMSIR ~ Filing Date ~ Compllance7 ~ 

F1tlng Date Of 
NoticT M i allure 

Catch Up Filing 
Date On EMMA Filing Now Up Ta Date? Notes 

6/30/13 tt/31/13 
..._.....~..._....__.—._..... ._...,i._ 

EMMA 7/21/14 No --- 

~ 

B/12N4 N/A Yes _ 

6/30/14 ~ 11/31/14 EMMA 10/29/14 ~ Yes N/A N/A Yes 

6/30/15 i 17/31/15 ..........................................~........................................... ............................................... ....... .....................................:....................................... ........i.................................................. ........................................ ..._ 
fi /30/16 ~ 12/31/16 

EMMA 72/37/15 i i Yes 

:.............FNMA 12/29/16 i [................Yes

N/A 

i N/A ..... 

N/A 

......_N /A....... 

........... Yes ............ 

...............Yes................. _ 

.......................................... 

......................_....................... .........................................._...... 

...................................... 

~ ~ 
OS APPENDIX A - DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY: 

InPormatlon Fw ;Date Report Is 
The FYE pie 

i i 
6/30/13 12/31H3 

Original 1 Original Fitlng In 
; MP~~~able NRMSIR Flliny Date Compliance? 
~ . ................................... ............................_....... .......'....................................... ....._. ........ 

EI.UM 7/21/14 No 

Fling Date O/ 
~ Notice Of Failure 

To Ft~e 
8/73/14 

Gth Up Rling 
Date On EM/M 

.. ... 
N/A 

Fitlny Now UO To Date? 

............ ........... 
Yes 

Notes 
.................................................................................................... 

6/30/14 i II/31/14 
6/30/15 12/31/15 

i EMMA ............. ....... ...10/29/14.....: i Yes 
EMMA 12/28/15 Yes 

N/A 
N/A 

N/A .

N/A ... 
N/A 

N/A 

........_ Yes .._....... 
Yes 

Yes 

_ ........................................... ..................................... 

6/30/16 tt/31/16 EMMA II/29/16 Ves 

i I 
RATING CHANGES 

Date of Rating i Date Notice Is 
Event Due 

pPP~~~ayle NRMfIR ~S~^al i Original '!ling In 
Filtnq Date Compliance? 

FI11ng Wte Of 
Notic Of Fa1Wre 

To File 
Cath Up Rtlng 
Date On EAVAA 

Fillny Now Up To Da[ei Rating Event/New Ratlnq and Notes 

3/16/74 4/1/14 EAUM 7/23/14 No 8/12/14 N/A Yes 5&P upgraded N. 

OTHER MATERIAL EVENTS 

Date Notice is ~ OAginal Orlginal Filing In 
Date a( Even[ ~~ Applicable NRAl51R Filing Date ~ Canpllanre? _~ 

T~~~. 
71/27H7 12/7/17 EMMA I 11/30/V~~ •~ Yes 

1-~ 

Kling Date W 
Notice O! Failure 

0 File 

TN/A 

Caeh UO Fillne 
Date On EAVAA 

N/A 

F~tl~ 8 Now Up To Date? 

Yes ~ 

Ratin EvmVNew RaHn Q g and Hates 
_ 

Notice of Manda[oryTender 

NOTES: 20078 eonds~were issued as auction race bonds and convened [o variahk rate bonds in 20t 0. C1151P: 546183JM7 

~.... 

i i 7 ____. _ € ......... a ......... . ............. ... .. ................ .. . .. ... . . ..................«.............._ . .. _ .... ..... ................. . . 
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IllCfl 11CI IRF fllAlDl IANfF 

s+o,aco,000 
1.a41.S1a0d19S~Governmen[ EpyiGPn[ReASllfi"1c'lit'es and Commun'try Develooment Authority 

Revenue bonds 

Nich U~ S.~~Se_U~3~ty Recreat~~(QL,$IJ~S~~~[' C ro r tipp Prpj~,[) Ser'es 2010 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DONMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated En[iry Board Audieed Financial Statements of the Board Delivery Date ~ ~2/t5/i0 
..........................................<.........._................................................................................. ..............................................._..................................................................................._............... ...............................___........................................................e........ ...................................................................................._........................ 
Dissemination A en[ ~ j .. ...... . .. ......... Board . ........... /+udited ......... .. ....... ..... Financial Statements of the University ......... ...... . . .. . lead Underwriter ~ ......... . y Morsan,Neee~an 

_....... ... 

Annual Report Due 
` ' December 31 OS AppendixA -Demographic antl Summary Information Concerning the manna visor lAd" uung Secun yes Corporation 

University __._. _.... t_....._ ..... .._...____............... _..._........._ ....................... ....... ...._....._.._....._...................................._................_... ._..._......................_........_......._......._......................__..._........._..........____._....__......... 
Fiscal Year Ends June 70 Bond Counsel !ones Walker 

Next Due ~a[e December 37, ]0~9 Underwriter Counsel I MCGlinche S[a(ford 

First Due Date December 31, 2011 Discbsure Counsel N/A 

BOND MATURITY MFORMATION: 

Defeasance oeroa,ee, cauee Maadys Ratings At 5&P Ratlngs At Issuance Fitch Ratings At 
NSIP Par Amount Alaiurity Oate Da[e Called Date i Or Matured 

Insurance Issuance dins/ (~~s/Underlying) ~ issuance Qns/ 
Underlying) ~ Underlying) 

546282HY3 5 190,000.00 10/1/12 Yes Assured NR/NR AA./A- NR/NR 

546282HZ0 S 195000.00 10/1/73 Yes Assured NR/NR AA./A~ NR/NR 

546282JA3 ~5 200,D00.00 10H /14 ~ Yes Assured NR/NR AA+/A- NR/NR 

546282JB1 ': $ 205,000.00 10/1/15 Yes Assured NR/NR AAA/A- NR/NR 

546282JC9 5 210,000.00 10/1/16 Yes Assured NR/NR AA+/A- NR/NR 

546282JD7 S X15,000.00 10/1/17 des Assured NR/NR AA+/A- NR/NR 

546282JE5 5 725,000.OD 10/1/18 

_ 
Ves Assured NR/NR AA./A- NR/NR 

54fi282JF2 S 730,000.OD 10/1/19 ~~ Assured NR/NR AA+/A- NR/NR 

546282JG0 5 240,OPD.a~~ 10/1/20 i Assured NR/NR AA+/A- NR/NR 

546282JH8 S 1,380,000.00 10/1/25 Assured NR/NR AAA/A• NR/NR 

546282JJ4 S 1,755,000AO 10/1/30 Assured NR/NR AANA- NR/NR 

54628]JK1 i Si 2,255,000.00 10/1/35 Assured NR/NR AA+/A- NR/NR 

546282JL9 i Si 3,560,000.00~~ 10/1/41 Assured NR/NR AA•/A- NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE 80ARD 

InfamaHon Fw ~ i Date Report Is MD~~~aEle NRALSIR ~ Original 
Filing Date 

Original Filinq In 
Comptlance? 

Filing Date Of 
Notice 0(Fallure 

Catch Up Fitlng 
Date On EMMA FINng Now Up To Date? Notes 

The FYE Due To File 

6/30/13 12/31/13 EMMA i 7/27/14 i No ....... .....8/12/14 ...... .... ....... ..... .................. ..... ....... .... ... N/A .. ........... Ves ........... .................................................................................................... 
6/30/14 i 12/31/14 EMMA 1/5/15 ~ ~ i No N/A N/A Yes _............ ......... 
6/30/15 12/31/15 EMMA ~ 12/28/1$ Yes 

...... 
N/A 

... .. 
N/A 

........... ........... 
Ves 

........................................... 

6/30/16 i 12/31/16 EMMA i 12/29/76 i Yes N/A N/A Yes 

6/30/17 ~ 1I/31/17 
____.._._ 

EMMA 
_~--..__..:_____.._____..._--

12/29/17 Yrs %N A N/A Yes 

6/30/18 12/37/18 EMMA 72/30/18 Yes N/A N/A Ves 

AUDITED FINANCIAL STATEMENTS OF THE UNIVERST' 

Infamatlon For ! i Date Report Is APP~~~aGle NRMSIR ~ Original i Original Filing In Fllln~g Date Of 
NOHc Of Failure hatch Up Ffling F~Iing Now Up To Dater Notes 

The FVE Due Filing Date Compliance? To Flle Date On EAIMA 

6/30/13 i i 12/31/13 i 7/21/14 E NO N/A Yes ............ ........................................... ...................................... 
6/30/14 

....... 
12/31/14 

....... ............FNMA 

EMMA i 10/29/14 
..... ...... 

Ves 
......8/12/14....... 

N/A N/A Yes 

6/30/15 12/31/15 EAUM i 12/31/15 i Ves N/A N/A Yes 

6/30/16 12/31/16 EMMA — 1289/16 Ves N/A N/A Yes 

6/30/17 12/31/17 EAVAA 12/18/17 Ves N/A N/A Yes 

6/30/18 12/31/18 EMMA 12/18/18 Ves N/A N/A Yes 

OS APPENDIX A -DEMOGRAPHIC AND FINANCIAL INFONMATION CONCERNING THE UNIVEH517V 

Informatlan Fa i i Date Report Is APD~~~able NRMSIR 
Original Original FINng In Filing Wte Of 

NOHce Of Failure bath Up Filing Flling Now Up To Date? Notes 
The FYE Due Ftlng Daie i Campltance? Ta File 

Date On EA/AIA 

___._.._...__.._'__..__. ._L. ....._.___._.._._._.._..—_....._.____..._ 
6/30/13 72/31/13 

...... .. 
EMMA 

........ 
~ ' 7/21/14 No .~_ 8/12/14 ...._.__'____ _ ..._. ._____...__ N/A 

__.. 
.W~~....Yes_ ... . . ...._ 

_......_'_'._...__.._.._ ...._______._.....__............._...._ 
.._._.. .......... 

6/30/14 12/31/14 EMMA 10/29/14 i Yes N/A N/A Ves ~ 
T
1 

6/30/15 17/31/15 EMMA 12/28/75 Yes N/A N/A Yes 

6/30/76 12/31/16 EMMA ' ' 12/29/16 Yez N/A N/A Ves ~~ e ................._....................... ....... ...................._..................... ...................................... 
6/30/17 ~ 11/31/17 EMMA 

.........................u......e.......................................b.. 
12/18/17 Yes 

f ..... ..._.................................... 
N/A 

........ .._.........
N/A

........... ....... ...................._
Ves

..................... ....... ............................................................ q ............................................... 

6/30/78 4/31/18 EAU1A ' '. 12/18/18 Yes e N/A N/A Ves i 1 

! 1 € 
RATING CHANGES 

Oate of Raelnq i Dace Notice is p HcaEle NRMSIR 
P~ 

Original i Original Filfny In ; 
Filing Date IN

Notic 0(Failure Ca[h Up FINng ~ 
Fitlng Now Up To Date? I Rating Event/New Rating and Notes 

Event Due i Filing Da[e Compilance? To File 
Date On EAVAA ~ 

3/18/14 i ~ 4/1/14 ;.... B/71/1.4..... N° N/A Yes 5&P upgraded 
.....BBB..... 

......... AA ........ 
..................................................,....................... . . . . 

1/31/17 
. ... .... ....... 

2/13/17 
.............FNMA ........................~........ 

Eh1MA 
. . . . .......i..... 

': 2/2/17 
...... ....... 

i .....Yes 
......8/12/14 ......

.....N/A 
. . ... 

....N/A .....Yes 
:....... ............ ............ 

........55P ~downgraded...... ......i....

i 
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CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT _ __ _ 

i 

CONTINUING DISCLOSURE MFORMATION CONTINUING~DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Entity Bawd Audi[eA financial Statements of [he Board Delivery Dale 4/15/09 

D t nAg [} N/A Adt EF'n ISIt [ ![h U ' sty L AUA _ t _, M g K g.nfiC_ p yl 
Annual Report D e ~ ~ March 31 Audited Flnanoal 5[acemenls of [he Corporac F al Advi 5 ng Secun[ C, rpo rom 

30 OS enEix A ~ Demographic and Financial Infarma[io Coneming [he ~~~ Bond Counsel Fole & Judell, LL. P. Y Fiscal Year Ends June ersity/Tlie University System Fund ~ Auyiliary Enterprises 

...N ID Dat (N/AS All Dcf a;ca nrti li]. ....... .R t gChang U d ....1 Counsel .......... Ad ...and Re ...LLF ..... .... 
.....N/A 

..... ...... . . 
Firs[ Due Dale Mardi 3t, 2~~9 

.. .. _... . ......... ... . .... .. ........ ..... . ... ... .._ 
Disclosure Counsel 

BONDMATURITY INFORMATION: 

~ I 
~ ~ 

I 
~ De/eased, Called ~ 

I ~ 
M~aody's Ratlngs At S@P RaHnys At Issuance ~ I Fitch Ratings A[ 

NSIP Par Amount Ma[uriry Date i Defeasance Date i ~ Called Date Or MaWrcd ~ Insurantt I Issuance Qns/ ~~~~nderlying) ~ Issuance (Ins/ 
i Underlying) 
1 

I i Underlying) 

5064868J7 ~ 60 000 00~ 70/1/11 Yes A ured ( NR/NR 
~ 

AAA/BBB* NR/NR __ . 

5064868K4 

506486HL2 

~_ 
75 000 00 

115 000 00 
'. 10/1 /1t 

70/7/13 
~ ~ 

_ 

~ 
I Yes 

~e 
A red 

As ur d 
NR/NR 

NR/NR 
AAA/BB6. 

AM/BB8• 
NR/NR 

NR/NR ~ ~ 
~NR/NR 506468M0 

5064B6BN8 

I 160 D00 00 
~210,000.00~ 

10/1/14 

10/1/15_ 

t

_ t

Yes 

~ _ . Yes 

Assured 

Assured 

NR/NR 
NR/NR 

AAA/BBB 
AAA/BBB+ NR/NR 

Yes 

506486BU2 

Infwmatlon Fm I Date R Is i ON Inal Filin ION nal Fllln In ~ Filing Date O/ I latch U Fll1n 
The FVE py~ iAVV~kable NRMSIR; g Date s Compliance' 

Notice M FaiWro 
Da[e On EMMA 

RUnq Now Up To Date? : Notes 
To File 

In/ormaHon Fa 
The FYE 

6/30/13 ......................................... ........................................... ............................................................................ ... .........._:....... ..... 
6/30/14 ......................................... .......................................... ................................................................. ... 
6/30/15 

Date Repot Is 
p ie

3/31/14 
3/31/15 
3/31/16 

` i ON Inal Fllin MP~~~able NpM51R 8 Date 8

i EMMA i i 3/31/14 
EMMA i 1/26/15 ........... .._._._._......._Yes
EMMA 7/25/76 

Original filing In 
Compliance? 

.........Yes ~ 

Yes 

Filing Date Of 
Notice 01 Failure 

To ftle 

.............._N/A..........._...:........ 
.............._N/A........... 

N/A 

hatch Up filing 
pale 0~ E/AAtA 

........._N/A....... 
N/A ... 
N/A 

Filing Now Up To Date? ; Notes 

........... Yes ........... ............................. ............................._...... 
...._..... Yes ........... ......................................... ..................................... 

Yes 

6/30/16 3/31/17 EMMA 1/24/17 Yes N/A N/A Yes 

~ i 
AUDITED FINANCIAL STATEMENTS Of THE CORPORATION: 

InlormaHon Fa 
The FVE 

................_............................._;_................................. .......:...................................._:......:..........._........................_.;....... . 
6/30/13 ......................................... .......................................... .......,.......................................,....................................................... ............................................... ........................................:........ ............ 
6/30/74 

:Date Report Is 
j Due 

3/31/// 
3/31/15 

pPP~~~ap~e NRMSIR Original Filing 
Date 

EMMA 3/31/14 

EMMA 1/16/15 

Original Filing In 
CompifanceT i :........ ............ 

Yes 
~ Yes 

Filin Da[e 0/ 
Notice 0( Failure j 

Ta Flle i .....NSA.... ...... i 

~ N/A 

~a[ch UO F~Ilne 
Date On EMMA 
... ......

NSA
_... .. .. 

~ N / A 
............ ....... .................... 

Ftl1nQ Now Up To Dater Notes 

................Y~_.............. ..........__.................................................................................... . .... .. . ............ ... 
~ ........................:.......:.......................................................... ...................................... ...... 

~ ~ f i 

IntwmaHon For Date Report Is I ' ~ Original RHng Original Flllnp In i F ~^ ` Catch Up Filin Applicable NRMSIR j NoHa 0/ Failure Filin4 Now Up To Datet Notes 
The FYE Due Date Compliance? Date On EMMA 

_ ..:....... ..........._To_ Ftle.... 
6/3D/13 ~ 3/31/14 ~ EMMA 3/31/74 Ves .... N/A .....N%A.... .....Yes.... _ ""___ _~ 
6/30/14 3/31/15 EMMA ~ 1/26/15 Ves'_" _~ ~̀ J___N/A .._ N/A Yes ~ y .+ 

-- _ - _ _ _ 

6/30/15 i 3/31/16 
._.. ...____ __.

EMMA 7/16/76 . 
~_.. _ _-.~""__---. _... _.. _.. 

Ves 1 N/A N/A Yes ~ i __ _~ _____ __. 

Date o! Ratlnq ' Date NoHa Is ! ' ~ 
Appl( able NRMSIR E Original Filing Original Filing In ' Filing Date O( 

NoNcT O( IF~aiNre Cath Up Fllinq Filing N Up To Da[e2 j ow Rating Even[/Ne R H g anE N tes 
I E en[ ~ Oue ~ D t Comptlana? ' Date On ENJAA 

.. 1%18/14. .- . ~~ '4/1/14 t ..^ EA1MA ~ - ~ 3/24/14 ~... .~ - Yes'.. ~ ~ ~ N/A~LL~. ._.~ N/A 

I 

~"---~~ WVes" 5&P UP4raded ~ 

~ i 
OTHER LISTED EVENTS 

Oaie of Even[ ~ =Date NOHce is I pPP~~~able NRMSIR ~ Original Fllinq OAginal Ftlinq In 
filing Date O( ~ 

~ Notice 0/ Failure I bath Up Flliny ` 
Filing Now Up To Da[e? i Rating Event/New Rating and Notes 

Due Date Compllanre? T F11e ~ Date On EAVAA 

4/19/17 4/29/17 I EMA41 4/20/17 Yes N/A N/A Yes Defeasa ce Not ce

~ 4/19/17 429/17 EMMA ~ 4/20/17 Yes ~ N/A N/A I . ~.......—.- - Yes Advance Refunding Notice 

i ~ i ~ 
____ __.___ ._............_ .... ~ ....... .... .. I . . . .. ........ . i i ........ ... .......... ......... . ...._... .............. _........., 
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CONTINUING DISCLOSU~F CORIPI.1.1`10E HISTORY REPORT 

c~ 

CONTINUING OISCLOSIIRE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Entity Board Audfted Financial Statements of the Board Detivery Date ~ 12/Z/10 
............................................................................................ ................__........................ .................................................................................................................................................... ....................__.._.................................................................b._.....i..................................... ........................._................ 

Di55emina[ion Agent; N/A nudi[ed financial 5[a[ement5 0( [he Corporation Lead Underwn[er { ! Morgan Keegan 

4S Appendix A -Demographic aUn'Fina al Information Concerning [he Financial AMisor Sisung Securities Corporation Mnual Repor[ Due April 30 
: .................................................................................... ..................................................................... ......................................._..................................... ............................................................._._._......_............._ 

versa 
`Y 

~.....................................__.~..1......~ 
~~~~~~Fiscal Year Ends ~ ~ June 30 Rating Changes Bond Counsel ~ j 

....a..11...~..L..P........................._........ 
a ey u e , 

Next Due Oa[e Aril 30, 2019 
._._____..._ 

Underwiitrr Counsel Adams and Reese LLP 
...................................................................................P..................................................... .................................................................................................................................................................................................................................................. ...................................................................................................................... 

Firs[ Oue Da[e Aril 30, 2011 Di5do5ure Counsel T N/A 

BOND MATURITY INFORMATION: 

~ ~ I 
Deteasance i 

~ Deceased, Called ~ ~ Moody's Ratings At 

f 

~ SBP Ratings Ac Issuance 

I[

E Fitch Ratlngs A[ 
NSIP Par Amount i Maturity Date ~ Date Called Date pr Matured Insurance Issuanro pns/ pnsNnderlN~S) 

Issuance Ins/ 

~ 

Underlying) I Underlying) 

5064866X6 i 350,000.001 10/1/11 4 

~ 

Yes Assured ~ NR/NR M+/A NR/NR 

5064868Y4 430,OD0.00 ~ 10/7/72 

t

Yes Assured NR/NR AA %A NR/NR 

506486821 i 440,000.00 10/1/13 Yes Assured NR/NR AA /A NR/NR 

506486CA5 i 450,OD0:00 70/1/14 ': Yes 

..~........Ves ........._. .W 

Assured NR/NR W

..__LL..NR/NR ~~ 
___ AA+/A 

... ~ 

NR/NR 

~~..NR/NR ....506486CB3 460,000.00 10/1/15 Assured.~.~ AA./A __ 
^... 506486CC1 470,000.00 

..... _.. _'_~.___ 
10/1/16 

....................'.......,.._._.._.._.______. _ ........... 
Yes ~~ 

_ 
Assured ....... NR%NR ........ ......~AA~/A ....... ..~... NR/NR 

506486009 480,000.DO 10/1/77 I Yes Assured NR/NR AAA/A NR/NR 

506486CE7 495.000.00 10/1/18 ..........Yes ............. Assured ....... NR/NR ........ .......... AA+/A .......... ...... NR/NR ...... 

506486CF4 515,000.00 f 10/1/19 i Assured NR/N0. AA+/A NR/NR 

506486CG2 530,000.00 
._.. __ 

10/1/20 

_ 

......—.___~.W...._..___._ 

__. — "" 

«__._~~ 
Assured NR/NR AA•/A NR/NR 

506486CH0 374.000.00 10/1/30 Assured ....... NR/NR ........ ......... ~./A ......... ....... NR/NR ....... .......................................... .......d................................... ....._........ 
506486CJ6 4,740,000.00 10/1/35 

................... ........................... ................................ 
Assured NR/NR AA•/A NR/NR 

506486CK3 6,095,000.00 10/1/40 i Assured 
. ... .... .....NR%NR.....

........ NR/NR ....... ......... AA./A .......... ...... NR/NR ...... 

506486CL1 3,005,00.00 10/1/25 i i Assured _ _....AA.%A.... NR/NR ....J

AUDITED FINANCIAL STATEMENTS OF THE BOAiID: 

Information Fa i i Date Report Is pPp~~~able NRMSIR ~S~~al Original Filing In 
Fitln~; Date O/ 

': NoNc Of Pa1Wm match Up FlllnQ Filing Now Up Ta Date7 Notes 
The FVE Due Filing Date ComplianceT T F~~e Date On EMMA 

6/30/13 4/30/74 EMMA 3/31/14 i Yes N/A N/A Yes 

6/30/14 4/30/15 i EA4NA ......1/13/15.....: Y s
......N/A.... 

..... ...... N/A ...... ....... ..... 
....~N/A ....

.. N/A .. 
......Yes ~.. 

........... Ves ............ ........................................... ..................................... 

6/30/15 ..._.r._ 
6/30H6 

4/30/16 _ 
i 4/30/17 

EMMA .._;—...._____._..._... .__ 
EMMA 

1/[5/16 i _.___ --.--;"_._._. ._.....__...... ..__..______ 
1/]4/17 

.... ...... 
...Yes .
Yes ._~ N/A N/A Yes 

._~_ 

6/30/77 i i 4/30/18 i EMIM ........... .............t /19/18.....: ..~ . Yes . .. N/A N/A....... ................Yes..............'_ ..............._.._._.._................. ...... .................................._...... 

AUDRED FINANCIAL STATEMENTS OF THE CORPORATION: 

Intormatlon Fa ;Date Report Is ppp~~~ay~~ NRMSIR ~B~nal `Original Filing In 
Filing Date O( 

Notice O( Failure ~«h Up Filing Filing Now Up 7 Date? Notez 
The FYE Due Filing Date Compilance? T p~~~ Date On EMIM 

6/30/13 4/30/14 EMMA 3/31/14 i Ves N/A N/A Yes 

6/30/14 i i 4/30/15 EMMA ~ 1/26/15 i mmVes ~N/A N/A Yes 
W_____._._..__ 

6/30/15 
~__..._ 

4/30/16 
_ _.._..._._..._.. ..... ._._.._....___._...:.__._... 

EMMA 1/i~5/16 '_ : Yes N/A N/A Yes 

6/30/16 i i 4/30/17 i EMMA ............_7 /I4/17 i Yes ,N/A................ ....... ..........._N/A....... .......... Yes ........... ........................................... ..................................... 

6/30/17 4/30/18 
.... .. 

EMMA 1/19/18 Yes N/A N/A Ves 

OS APPENDIX A •DEMOGRAPHIC AND FINANCIAL INFORALITION CONCERNING T1E UNIVERSITY 

Informatlon Fa i i Date Report Is b~ N RMSIR ~ ° ° 
Original 

~ 

Filin Date O! Original Flllnq to ~ F ~ 
N [IcT allu a 

~ 
Catch Up Filing FtIing No T e7 w Up o Dat Notes 

The FYE Due plat I Filing Daie Canpllanre? o File Date On EMMA 

6/30/13 i 4/30/14 EMMA q' 3/31/14 
.~—». 

Yes N/A N/A Yes __......_..__..._._..__... __.__. ...............____ 6/30/14 _._......_....._.__. 
6/30/15 

_e__ _.......... ._._.,-.._....._.._..............._..._i....... ..__ 
i 4/30/15 __ 

4/30/16 
i EMMA ._.~.—.—._..(....... 
i EMMA 

.. .._._.._............: 
1/26/15 :.....

......_.Y~.......___. 

_ ..............._.__..:.._..~.._...._.._.T_.._....__...:...._~__.......~........_.._ 
~............... 

.. 

Yes 

..__W._...._.._._N/A__._. ..._ 

I N/A 
~_ .._..N/A —__

'.N/A ... 

_..__ _ 
..W.WW.WYes___ 

............ Y~ ........... 

_ _____. ._.__'_ 

_ 

........................................... 

_ __ 

_..._____.~..._ 
..................................... ...................................................:.............................._........................................... 

6/30/ib 4/30/77 
........1 ....... ......1/26/16...._....... a 

EMMA 1/26/17 Ves N/A N/A Yes 

6/30/17 4/30/16 EMMA 1/26/18 Ves ~ N/A N/A Yes ___ 

~-

1 ~ 
RATING CHANGES 

Da[e of Rating 
' ~ 

Date Notice is I pPPticable NRMSIR ~ Original !Original 
filing Da[e 0f 

Ffiing In I Noti<e Of FaiWre bath Up FIOnQ I py~~~g Now Up Ta Date? Rating Event/New Ratlng and Noes 
Event 

............3/18/14 
...........:.......:.........

.4/1/1
4... 

Due I 

~ 
EMMA....... 

i Filing Date i 
.......

.3/24/14
.....: ComPllance'.. .....Yes.... ._._ T. File. ....... .. 

N/A 
.. 

~ 
.... ........ 

Date On EMMA
..d 

......N/A ._. 
....... .................................................. ........ ..................................................... ...... ............................................... 

Ves j...._._..........__._....._........._.... SfiP Upgraded ~ ...._........._..._.........._. ..........._....._._..__.______...}._ 
12/6/16 12/20/16 

.................._ ..........._..._..._;.......a 
EMMP. 

......................___.:._.... ........... 
12/9/16 

........._.__.. ......}...__i................._. .. . ........... _.. 
Yes 

.... ...._. .._ 
N/A 

................... ...._~_... 
N/A 

.._.... 
i i Yes 

__ ..W~._.._. 
55P Downgraded 

.. _........... ......_..... 
~ A 
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___ 
.CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

;~:__ , 
_.. _ 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE OOCIIMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Entity 

emanation A ent Disc g 

Mnual Report Due 
..................._.—._......... 

Fiscal Vear Ends 

Board @ Corporatlon 

~ 
. ...................................... _ ........................... .................................................................................................................................................... .............................................. 

; N/A 

April 30 
........y......................................._......................................_... ........._........._.............._............._........................................._._....._............_.............._..... 

i June 70 

Audited Financial Statements of the Board 

Financial Sta[ements of the llniversit Y 

Audited Financial Statements of [he Corporation 
....... ..... 

OS Appendix A -Demographic and. Financial Informacton Concerning the 
Umversiry 

Delivery Date 
_............................................. ̀o..................................................................................................................... 

LeaO Underwriter ~ 

Financial Advisor 
..............................._._._._.... ......~. .._.Q..,.....;..._ 

Bond Counsel ~ [ k

12/14/10 

San gan pi a Mor Kee /RBC Ca t I Markets 

Sisung Secunttes Corporation 
........,............ .._.................................._.... 

Foley fi Judell, LL.P. 

Nent Due Date ......................._...._...........e.......e.................................................................... . 
FiR[ OUe Date 

i APrll 30, iU19 . ............_. ..........................................._............_Racing 

Ap~l 30, 3017 

___~`__ 
Changes ............................................................................. .............................................................................................I........~..................... 

AMance Refunding o! 2021-2041 

wae~~ce~ co~~:ei 
~isdosure Counsel 

Adams and Reese ~ ..................................__..................... 
N/A 

LLP 

80ND MANRITV INFORMATION: 

NSIP Par Amount MaSurity Date 't
i Defeasance 

Date 
i 

Called Da[e 
OefeaseE, [alletl 

Or Matured 

~ 

Insurance 

~ 
Maadys Ratings A[ 

Issuance (In5/ 
unaeriNng~ 

5&P Ratings A[ Issuance 
QnsNnderlylnq) 

i 

I 
I 

Fitch Ratings A[ 
Issuance Ilns/ 
underiy~nsl 

506486CM9 1,240,000.00 70/1/13 I Yes Assured NR/NR AA./BBB+ NR/NR 

506486CN7 ......... 
506486CP2 __...—__._.—...___W__._.._._._.. 
506486CQ0 

50648fiCR8 

506486056 

1.480.000.00 ........ ........... ..... 
1,700,OD0 00 

1,835,OD0.00 

1,9D0,000.00 

1.980.000.00 

10/1/14 ~ ............~... 
10/1/15 ~ , __............_.. 
10/7/16 

10/1/17 ~.....~ 

10/1/18 

~ `:..... .......i... .... .. 
~ _. _ 
__...__J._._ .._._._.....— I ~ ,.._ 

........._ .................. + 

t 

....... Yes ........ 
Yes ~~~ 

Yes _ ... 
....... Yes ........ 

I Yes ............. 

_ 

Assured 
Assured 

Assured 

Assured 

........Assured............... .....

....... NR/NR ........ 
NR%IJR ~ 

~ NR/NR --' 
....... NR/NR ........ 

......NR/NR .... ........ 

..... AA./BBB. ..... 

~~AA./BBB+ 
AA+/BBB+ 

...... AA+/BBB+~..
....AA./BBe..... 

...... 

...... 

NR/NR ....... 
NR/NR~~~~ 

NR/NR~ ~NR/NR..._.. 

......NR/NR .... 

....... 

506486074 

506486CU1 
506486CV9 

506486CW7 

2,080,000.00 

2.190.000.00 
2,300,000.00 

10,420,000.00 

10/1/79 

...... 10/1/20._._.__~..... 
i 10/1/21 

10/125 

I 

..._. 
..... .............. 

ARD D4/19/2017 

iARD 04/19/2017 

Yes 

Yes ~ 

Assured 

......Assured .....
Assured ~ 

Assured 

NR/NR 

.....NR/NR.....
NR/NR~ 

NR/NR 

AA /BBB 

.....AA,/BBBa 

AA•/BBB 

AA•/B86• 

NR/NR 

...._ ..NR/NR .._.. 
NR/NR _ 

NR/NR 

5064860X5 16,435,000.OD 10/1/30 ~ —i ARD 04/19/2077 Yes s Assured NR/NR AA•/BBB+ NR/NR 

506486CY3 

506486020 

21,510,000.00 

34,980,000.00 

10/1/35 

10/7/41 

?ARD 04/19/2017 

BARD 04/19/2017 

Yes 

Yes 

Assured 

Assured 

NR/NR 

NR/NR 

AAA/886+ 

AA./BBB+ 

NR/NR 

NR/NR __ ~ 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Informatlon Fa 
The FYE 

[ ! Date Report Is 
p~~ MV~~~~~e NRMSIRI 

O.iginal 
Fitlnq Date 

Origl~al Filing In 
ComD~~anre? 

Filin Dace O! g 
NaHce O( Failure 

To Flle 

Catch Up Fitlng 
Date On EMGA Flllnq Now Up To Date? Notes 

6/30H3 4/30/14 EMMA 3/31/14 i Ves N/A N/A Yes 

6/30/14 4/30/75 EMMA 1/13/15 WYes.~~ N/A N/A Yes 

6/30/15 
6/3U/16 

i s 4/30/76 
4/30/77 

EMMA 
EMAAA 

_1/35/16 i 
1/74/17 

i ................Yes 
Yes 

? .... N/A. ...... 
N/A 

N/A. .. 
N/A 

........... Y~ ............ 
Yes 

..............................._.......... ..................................... 

6/30/17 4/30/18 EMMA 1/19/18 Yes N/A N/A Yes 

FINANCIAL STATEMENTS OF THE UNIVERSITY: 

Information For 
The FYE 

;Date Report Is 
pie MP~~~able NRMSIR ~ Ori¢Inal 

; Flling Date 
7 

i Ori¢inal Flliny In 
Canpliancet 

Fitlng Da[e W 

~ N~~~~T ~ile 
lure 

hatch Up FIIInQ 
Date On EMMA F~~~^a Now Up To Date? Notez 

6/30/13 
i 

4/30/14 
i 

EMIM 3/31/14 i Ves N/A N/A Yes 

6/30/14 
6/30/15 

i i 4/30/15 
4/30/76 

i EMMA ............. ....... ...._1/26/1.~'.......'.......i............... 
EMMA 

_~_~__~: 

7/15/16 

Ves 
Yes 

_: 
i N/A ...... 

N/A 
... N/A. ... 

N/A 
........... Yes ............ 

Yes 
..................................._...._ ...................................... 

6/30/16 4/30/77 EhVM 1/24/17 i Yes N/A N/A Yes 

6/30/17 4/30/78 EhVdA t/26H8 i Yes ~ N/A N/A Yes 

AUDITED FINANCIAL STATEMENTS OF THE CORPORATION: 

Information Fa 
The FVE 

i i Date Report Is 
Due 

pPP~~~able NRM51R 
~ 

~h4~~al 
FINng Date 

Flling Date O! 
Original Ffling In Notice Of Faiiur< 

Compliance? 7 F11e 
Catch Up Fitlng 
Date On EAVAA 

Filfng Now Up To Dates Notes 

6/30/13 
6/30/14 

i 4/30/14 
4/30/15 

i EM1N1A 
EAU1A 

3/31/14 i 
1/26/75 

i Yes . ... N/A ...... 
Yes ....... ...... ................ .....N/A 

N/A .. 
N/A 

........... Yes ............ 
Yes 

......................................... ...................................... 

fi /30/15 4/30/16 EMMA i : .....,.__Yes N/A N/A 
~ 

Yes ____'." '_.,_,_,._...,,_,_._._ 
6/30/16 4/30/17 

.. .._;_1/25/16 

EMMA ;+ 1/24H7.,,.~~ 
.. __..__i_..., ..._._ .. 

Yes ..... ~~.N/A N/A Yes__ v

6/30/17 4/30/18 EMAM 1/19/18 Yes N/A N/A Yes 

i 
OS APPENDIX A- DEMOGRAPGHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

Information For 
The FVE 

Date Report Is 
Due 

j pPp~~~aEle NRMSIR! ~ Original 
~ Filing Date 

o ~~ie8 
Dace Of 

~ Original Filing in ~ `: N tic Ot Failure 
Compliantei To File 

~atth Up Fllingi 
Date On EMMA 

I Fitlng Now Up Ta Date? 
~ 

Notes 

6/30/13 ...................................................................................... ...............................................~................... .............. .............................................:......_i.........._................... 
6/30/74 

i 4/30/14 

4/30/15 
i EMMA I 

J EMMA j 

3/31/14 ~ 

7/26/15 

Ves N/A ...... 
Yes i N/A 

... N/A ... 
N/A 

........... Yes ............ 
~ Yes 

........................................... ...................................... 

6/30/15 
6/30/16 
6/30/17 

4/30/16 
i 4/30/17 

4/30/18 

~ EMMA 
_ EMMA......__._'__._ 
EMMA i 

1/26/76 
1/26/77_..«_—i....... 
7/26/18 

Ye~ N/A ..._s........e..._ 
Yes 

........ 
...._,.,,,,N/A '__ 

Yes N/A 

N/A 
..___N/A 

_. _ 

N/A 

>... Yes 

_—_.....Yez_....._......_ 
Yes 

______"......."' 

~~ ...' '—__..__......__..'—" 

___........~~~~...._.. 

3 
{ 

RATING CHANGES 

Date o! Rating j Date Notice is 
Event j Due . 

3/19/14 4R/14 

`pPp~y~able NRMSIR 
' i i 

9 i EMMA ' ...._ ......3/24/14 

Original 
Filing Date 

:Original Filing In o Of Failure j N tare 
Compliantt? j o File T 

Yes ......,.._N/A....... 
....}.._ ...... ..._i..__ 

bath Up Filin 
Date On EMMA 

__ N/A,_.... 

j Filing NOW Up To Date?~ Rating EvenVNew Ratlng and Notes 

_...._....._...Y s ....__._ _ __5&P Upgraded_..... _'._...._.....~' ..............._ _._Y_......~. .. 

OTHER LISTED EVENTS 

Date of Event i Oate Notiw is 
Due 

pPP~~~able NRMSIR[ 
~ 

Original 
Filing Date 

Filing Dace O( 
Original Fitlnq In Notice Of Failure j 

Complianre? To Flle 
bath Up fllfng 
Date On EMMA 

~ ;Filing Now Up Ta Dale? ~ € Ralfng Even[/New Rating and Nofez 

q/79/17 4/29/17 ~ EMMA 4/20/17 Ves N/A N/A Yes I Defeasance Noltce ~__ 

4/19/17 

_~ 

4/29/17 EMMA ~ 4/20/17 
_.,__..~i_—.._....._ 

Ves N/A N/A Yes :Advance Refunding Notice 

i i t 
:.. ~ > 

__.i_ ________._.._._.. . e ...... .... ..._."' _ ..... ., ..._1 _ ... . ... _...._ _. 
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CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE OONMENTS TO FILE: BONG ISSUE INFORMATION: 

Obligated Entity Board @Corporation Audited financial Statements of the Board Delivery Date ~ i 10/30/17 
._ .............._.......................L.......i................................................__.._............................. ....................._............................................................................................................................. ................_...................................._.....................................'......_f._......__.........__.................................................................................... 
Disseminalton Agent: N/A Financial Statements o! Ne University Lead Underwriter P i Stephens/Raymond James/Morgan Keegan 

Mnual Report Due April 30 Audited financial Statements of [he Corporation Rnancial Advisor~~— Sisung Securities Corporation 

Fiscal Vear EnEs June 30 OS Appendix A -Demographic aUniversl~~~al In(ortnation Concerning the 

~ Y
Band Counsel ~ Fotey B Judell, L.L.P. 

i....... .._....__.,.___ 
~~ ~ ~ ~' Next Oue Da[e April 30.. 2019 Chan3es......................_............._.................... ........................_UnEerwn[M_ Counsel..'_'.__......._, 

._..._...._......_ _'_' _ 
~ Adams and Reese LLP f .,_. _ .............._......._..... _.. ........._......_......_.. .. _............_ ... ..—___._...._._.__..._j_ ..............._.... __ _..... ..... ...._...._... .... 

First Due Da[e dpi 30, 7013 
............................._._.......__....__Ra[in4 ..... . . 

Disclosure CounsN 1 e N/A 
~ ~ t 

BOND MATURITY INFORMATION: 

3 ~ I Deteas 

~ 

DefeaseQ Called 

• 

~ 

j 

~ 

f 

~ Mootly's Ratings At 5&P Ratings At Issuanre Fit<h Ratings At 
CUSIP Par Amount j Maturity Date Date~Ce Called Date ~ Or Matured ~ Insurance ~ ! issuance Qns/ ~InsNnderlying) ~ssuantt (Ins/ 

~ 
s 

i Underlying) Underlying) 

5064860P7 i i 595,O~O.UO 1......_ 10/1/75 ....... Yes ........ 
.Yes ~ 

Assured ...._ Aa3/NR ....... 
...Aa3%NR..

..._ AA-/BBBa ..... 
....AA ~. 

...... NR/NR ....... 
..NR%NR~ ~ 

......._.........._ ....................<.. .. 
506486DQ9 i .. •. .......610,000.00 tollll6 1.... I ........ . ~. ... 

...................._....... .. 
._. _. Assured.... _'_.. -/888. " _ ....__. 

SOfi486DR7 625,000.00 10/1/17 i ~ Yes Assured Aa3/NR AA•/BBB. 
NR/NR.. 

506486D55 645,000.00 10/1/18 I Yes Assured Aa3/NR AA-/BBB. NR/NR 

506486DT3 665.000.00 i 10/7/79 ? i i Assured Aa3/NR AA~/BBB. NR/NR ....... 

506486DU0 690,000.00 10/1/20 
... . ... ..... ................................ 

_ V___ Assured 
...... ....... 

Az3%NR 
~Aa3/NR 

...... ..... 
AA•/BBB* 

~ 

...... 
NR/NR 

506486DV8 715,000.00 10/1/21 i i Assured ~_~_ AA-/BBB. NR/NR 

506486DW6 i "s 740.000.00 10/1/22 ........ .......... AA-/BBB. ....... ....... NR/NR ....... 
506486DX4 775,000.00 10/1/23 

..~........._....._ ........................... ........i.................................................. .......Assured................ ...............Aa3/NR................ 

~ 
Assured Aa3/NR AA~/BBB* NR/NR 

506486DY2 1,650,000.00 10/1/25 Assured Aa3/NR AA-/BBB NRlNR 

506486D29 1,815,000.OD '; 10/1/27 i Assured Aa3/NR AA-/BBB« NR/NR 

506486EA3 7,975,000.00 10/1/29 i Assured Aa3/NR _ AA~/BBB• 
..—_ 

NR/NR 

-.__NR/NR 506486EB1 3,240,000.00 tON/3Z 
_.._......._ _ ___.._..~ —._ ._. 

: ............._..................' Assured Aa3/NR AA /BBB. 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

In~ormatlon For i !Date Report Is APP~~cable NRAISIR Original ~ Original Fitlng In I Filing Date M 
~ Notic O! FalNre 

Catch Up Fitlng Filing Now Up To Date? Noces 
The FYE p~~ Ffling Date Canptlance7 

~ 

To Flle 
Date On EAIAIA 

6/30/13 I i 430/14 EMMA 3/31/14 i.......' Yes N/A N/A Yes ............................................ ... .... 
............6/30/14............ i 4/30/15 

. ..................................... ..................................... . 
EMMH _.. 

...............................................' 
_ 1/73/15 ': Yes 

......................................... ......................................... ......................................................... ............................................................. ...... ............................................... 
N/A N/A Yes 

6/30/15 4/30/16 EMM4 
~ 

1/25/16 Yes 
~~Yes 

N/A N/A Yes 

6/30/16 4/30/17 EMMA 1/'14/17 N/A~ N/A Yes 

6/30/17 4/30/18 EAVM 1/19/18 Yes N/A N/A Yes 

FINANCIAL STATEMENTS OF THE UNIVERSITY: 

IMormaHon Fa Daee Report Iz 
i MV~~~~~e NRMSIR 

Original ~ Original Filing In Filing Date Of 
Notice M FaiWre 

hatch Up FllinQ 
Date On EMAN Flllny Now Up To Dat¢7 Notes 

The FYE pie Filing Date [ompllance? To File 
...............................................................................................a......................... 

6/30/73 4/30/14 
. 

EAVAA 3/31/14 i Yes N/A N/A Yes 

6/30/14 4/30/15 EMMA 7/26/15 Yes N/A N/A Yes 

6/30/15 4/30/16 EMMA 1/15/16 ~ Yes N/A N/A Yes 

6/30/16 4/30/17 EMMA 7/]4/16 i Yes N/A N/A Yes 
6/30/17 j 4/30/18 EAVAA 1/16/18 i i Yes N/A N/A........ ...............Yes................. .........._.................................. ....... ......................................... 

1 
AUDITED FINANCIAL STATEMENTS OF THE CORPORATION: 

Informatlon Fa i :Date Report Is ! Original ~ Original Filing In ~ Rlin Date Of 
AppliCaDle NRMSIR ' Notice O( Failure 

I 

hatch Up Fliing Filing NOW UD TO Date? Notes The ~ ~~ 
~ Fltlnq Date j Comptlance? ~ i To Flle Date On EMMA 

........................................................................................ ...............................................d.....................................:.......:.......................................~........:......................................... 
6/30/13 4/30/14 

........ ................................. ....... .................................................. ...................................................................................................................... 
EMMA I 3/31/14 Yes N/A N/A Yes 

6/30/14__,: .~-4/30/15 
6/30/15 4/30/76 

EMrM ...__.....~ 1/26/15 i ...... Ves _.... N/A —' __ 
..: 

EMMA 1/25/16 Ves ..T¢T~ N/A -'--
N/A 

"~~.N/A 
Yes 
Yes 

_....._.___' 

6/30/16 i EMMA 1 1/24/16 Ves ] N/A ~ ~N/A Yes _ ,4/30/77 

6/30/77 4/30/18 ...................................................................................... .......;........................................~.......{.....................................;......................................y..................................................~. EMfM ~.~~.T 1/19/18 Yes i N/A i 
i i 

N/A Ves 

J I 1 1 ~ ~ 
OS APPENDI%A •DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE IINIVERSITV 

~ I ~ 
Iniormatlon Fw Oate Report Is ~ Original Original Ffifng In ~ Filing Date Of 

~ 

I 
hatch Up Fil7nq+ Notes 

The FYE Due MP~~~able NRMSIR Fi14nq Dace i Complfan<e? NoticT 0(ii allure Date On EMAU ~ Ffliny Now Up To Daee? 

6/30/13 i 4/30/14 i EMMA I 3/31/14 i~ Yes N/A N/A Ves~ 
6/30/14 4/30/15 a P 1/26/1.5 ~. •. .. ' Yes ... .....N/A . ~ 

.......... ............ 
.... N/A~. ....~ .. ....~Ves I .... 

........................................... f ...................................... 
_FNMA . . ...

6/30/15 /26/16_ ' Yes N/A ...,........_._ ..............._............._.~.._._.e..,....,,..,,_._......__._—...~_ _~N/A _.. i ~ _, Ves }_. .._.—._........._ 
~1~_'~ 

______ ' 
_.... 

__k._ ....................._..__..___' 

___. __i.._.._i....__4/30/16__,_.~ _~ .........._EMMA ....__.,,.._I,.....1 
6/30/16 4/30/17 ~.. EMMA ~...._1_/Z6/17 :................Yes................'. ~ N/A ~ ....... N/A Ves .... .............. q .......:.... 
6/30/17 4/30/18 EMMA ~ 1/26/18 Yes + N/A .....j 

........... 
N/A....... ................Yes.... ~ ' ~ 

i k 

RATING CHANGE$ 
Filin Date Ot 

Date of Rating Date Notice Is ~ pPPlicable NRMSIRj ~~8~nal i ONginal Filing In Notice Of FaiWre ~ bath tip Flling i ~ Filing Now Up 7o Date?i ~ Racing EvenUNew Ratlnq and Notes 
Event Due Filing Date ~ Compliantt? 7o File i Da[e On EMMA i 

i 

3/18/14 i i 4/1/14 ~ EALNA i. ... a... 3/24/14 Yes N/A I .... ..... .._ ~ ............. N/A . ... ...............Yes.............._. I ..... 5@P, Upgraded..._ .....y._ E ._...._.......~`................ 
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CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

:~~,~ 
— ~ _ _, , . . _ ~ t. n. .~ 

CONTINUING DISCLOSURE INFORMATION CONTINUING~D~SCLOSl1RE~DOCUMENTS TO FILL: u n~~G INFORMATION: 

Obligated En[iry Board/Cor ration/Foundation 

Dissemination A ent N/A ..................... ...................................................... ............................................... ......... .... .........................................!.P......................................... ............................................................................................. ........i.............................X.. 
Mwal Report Due January Z6 

Fiscal Year Ends June 30 
_~_ 

Next Due Date lama t6. 20t9 ............................ ............ ...............................................ry............................................ ....................... . 
First Due Date Janua 36, 1014 

nudi[ed Financial Statements o(the Board 

Audited Financial Statements o(Ihe Co oratio~~ 
,AuditeG Financial Slalemen[s of [he Foundation 

OS nppendix A -Demographic and Financial Information of the University 
_ 

R ( h ersit OS.Appendix_B.:. Finannal....eport.o...t.,e, Univ.........X ......................... ..................._.....0 

Oeli. Date 11/36/13 

Lead L~~Jnrwnter Ra m nd J mes/Ste h o.........a.................P...ens...^..~.:......................... 
Financial AENsor Sisung Securities Corporation 

Band Counsel ~ Jones Walker 

nderwnrer Counsel Jones Walker ........ ........._.............................................¢........ .............................................................................................................. 
Disclosure Counsel ~ N/A 

4 
BOND MATURITY MFORMATION: 

NSIP Par Amount ' Maeurity Date 

l 

Defeasance [ 
Oace Called Daie 

{ 

Dehased, Called 
Or Natured 

1 

~ 

~ 

Insurance 

i 

': ! Maady's Ratings At 
Issuance Qns/ i Underlying) 

a 

I 

5&P Ratings At Issuanre 
(lns/Underl ~~8)

1 

fl[ch Ratings Ac 
Issuance Qns/ 
Underlying) 

546282XR0 i 465,000.00I 

546282X58 i i 475,000.00 

546282%T6 i 485,000.00 

546282XU3 495,000.00 

546282XV1 510,000.00 

10/1/75 

10/1/16 

_,—__. 10/1/17 

10/1/18 

10/1/19 

i i .. 
.....Yes....

....... Yes ........ 
4 

............. . 

Yes 

Yes 

~ 

F 

I 

Assured 

.......Assured...... 
.........a..... 

Assured 

Assured 

Assured 

....... A2/NR ......... 

.....A2/NR.... 
............. ..... 

A2/NR 

A2/NR 

A2/NR 

.....AA-/A-..... 
..... ............ ......... AA'/A- ......... 

AA-/A-~ 

AA-/A~ 

AA•/A- 

...... NR/NR ....... ..... 
......NR/NR~...

NR/NR 

NR/NR 

NR/NR 

546282XW9 525.000.00 

546282%%7 540,000.00 

10/1/20 

10/1/21 

. ... ............ 

i 

................................ Assured 

Assured 

........ A2/NR ........ 

A2/NR 

.......... AA-~A- ......... 

AA•/A• 

...... NR/NR ...... 

NR/NR 

546282%YS 560,000.00 ~ 10/1/22 i Assured A2/NR AA_/A_ NR/NR 

546282%Z2 580,000.00 10/1/23 Assured AA-/A- NR/NR _ 

546282VA6 600,000.00 10/1/24 Assured 

_ _A2/NR 
A2/NR AA•/A- NR/NR 

546182YB4 ': 625.000.OU 

546282YQ 650,000.00 

70/1/25 

10/1/26 

i i .... Assured 

Assured 

A2/NR ......... 

A2/NR 

......... AA-/A- ........... 

AA-/A- 

....... NR/NR ....... 

NR/NR 

546282YD0 675,000.00 10/1/27 Assured A2/NR AA-/A- NR/NR __._~_ 
596282YE8 705,000.OD ___.~—__ ~~ ~___._.._._. ....___..._._._.._.__._.___.._. 
546282YF5 735,000.00 

.a--_......_....._. 
10/1/28 

10/1/29 

..—~—_:.__....._...__._..._.__ 

_.... _._.____.__.__.d._.__....._._._.._....__..... 

~ 

...--..._~— 

..........__..___.._— __ Assured ...._._ 
Assured 

A2/NA 

A2/NR 

.. .._._. 
AA-/A- _'_ 
AA-/A- 

NR/NR 

NR/NR 

54fi282YG3 765,000.00 

54fi282YH1 800,000.OD 

70/1/30 

10/1/31 

! Assured 

Assured 

A2/NR 

A2/NR 

AA-/A- 

AA-/A• 

NR/NR 

NR/NR 

546282YJ7 840,000.OD i i 70/1/32 Assured A2/NR AA-/A- NR/NR ..~_ 
546282YK4 880,000.00 

.._"'_ 
70/1/33 

"___....__.__... ..._m__..._ _____ 
Assured A2/NR AA-/A- NR/NR 

546282YL2 5,120,000.00 10/1/38 W Assured A2/NR AA-/A- NR/NR 

546282YM0 6,575.000.OD 10/1/43 i i . .. ....... ................. ...Assured.... .........._A2/NR.............. ............_!1A'~A'............. .........._NR/NR............ 

AUDITED F~NANOAL STATEMENTS OF THE 80ARD: 

~ 
Inlormatlon Fa ~ '_. Date Repot Is 

The FYE Due 
ppPlicable NRMSIR ~4~^al i diginal Filing in 

Filing Date ~ Compliance? 

Filing Date OI 
Notla O( Fa1Wre 

7o Ftle 

Catch Up FllinQ 
Date On EAVAA 

Filing Now Up To Da[ei Notes 

6/30/13 1/26/14 EMMA 3/31/14 No ~ i 8/12/14 N/A Ves ....__~_. .r_. 
6/30/14 1/26/15 t EMMA 

...._..__._.._...._....,....._......_.._... 
7/13/15 Yes 

.._._..._....._. 
N/A N/A Yes 

6/30/15 i ~ 1/26/16 
6/30/76 1/26/17 

i EMAL1 
EMMA 

__~_~~ 
1/25/16 i ~ .. ...........Yes................ ........: 
1/24/17 Yes 

N/A................ ....... ..........._N/A............ 
N/A N/A 

............................Yes...... 
Yes 

....._.................................... ..................................... 

6/30/17 1/26/18 EhtAM 7/19/18 Yes N/A N/A Yes 

i 
AUDITED FINANCIAL STATEMENTS Oi THE CORPOMTION: 

Informatlon For [Date Report Is 
The FYE p~~ ApO~~~able NRA61R 

Original ;Original Filing In Filing Date 01 

Filing Date i Comptlance? i NaHa O( Failure 
To File 

Catch UO flling 
Date On EAVAA Flling Now Up To Date? Notes 

6/30/13 ~ 1/26/14 EMMA i 3/31/14 ~ No 8/12/14 N/A Yes 

6/30/14 1/26/15 EMA1A 1/26/15 i Yes N/A 

~ 

~W N/A Yes 

6/30/15 1/26/16 

6/30/16 1/26/17 

i EMMA 

EMMA 

1/IS/16 .. ' :....... .............._Yes N/A 

1/24/17 Yes N/A 

N/A 

N/A 

Ves 

Ves 
.. . .. ............................... ........................._.......... 

fi/30/17 1/26/18 EMMA 1/19/18 ~ Yes I N/A N/A Ves 

i 

1 ! 
AUDITED FINANCIAL STATEMENTS OF THE FOUNDATION: 

I~r~The FYE 
Fw ;Date RDeUeort Is 

~ ~ ~ i Filinq Da[e Of 
ppP~{~aCle NNMSIR I Fi~ling'Date ~ O Coimpl aiǹmT n j ' Notice Of Failure 

To Ftle Date OnPEFiMAU 

i
~ Filing Now Up Ta Dace? Notes 

6/30/73 i 1/26/14 

6/30/74 1/26/75 

EMMA ~ 11/24/14 No i 8/12/14 

EMMA i 17/24/14 Yes N/A 

N/A 

N/A 

Yes 

Ves 

.... ...................................... ...................................... 

6/30/15 i ,1/26/16 

6/30/16 .. 1/26/iJ ......... 

6/30/17 7/26/18 

EMMA 1/25/16 ~ Yes N/A 

......:.............FNMA 1/74/17 Yes N/A 

EMMA ~ ~ 1/19/18 Yes N/A 
q_. _......._...... ....~.._. ~ —~--n——e--. ................_..._...._. .' ................._....._.._. 

N/A 

N/A~~ 

N/A ...._T.___._.
_L___v__.._—._......._.._.— 

Ves 

i Ves 

Yes 

i 
f a € 

OS APPENDIX A -DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING TIE UNIVERSITY 

j ; i Filing Date O! 
In(ormaHon For Date Report Is pPpticaDle NRMSIR Original Original Filing In Notic Ot Fal Wre ~ 

The FYE Due ~ Filing Date Compliance? To File 

i Catch Up Fltlngi ~ Filing Now Up To Date?I Notes 
Date On EMMA 

6/30/73 1/26/14 EMMA ~ 3/37/14 No 8/12/14 N/A Yes ~ 

6/30/14 1/26/15 EMMA ':. 1/26/15 Yes N/A 

6/30/15 ~ iR6/16 EMMA 1/16/76 ~ Yes ~ .....NSA ~.. .....I ...... 

6/30/16 1/26/17 EMMA 1/16/17 Yes N/A 

6/30/17 1/26/18 . ..FNMA.... . 1/]6/18 Yes _ ...N/A ...._.... ........................._............._.. ........ _ .. . . . t .. . 

N/A Yes 

......N/A.... .....Yes ....

N/A Yes ,I 

N/A t ^Yes .' Ti ~ __._____.___........ 

.......f .... 

...._ __ ~ 

t i 

OS APPENDI%8 - iINANCIAI REPORT OF THE UNIVERSIN 

Filing Date 0( 
Information For Date Report Is ~ pPP~y~able NRMSIRi Original :Original Filing In ~ Notice 0/ FalWre 

The FYE Due Filing Date Complfanre? To File 

~ E € Catch Up Filing; FiNng Now Up To Date' ~ Notes 
Dace On EMMA i 

6/30/13 ~ 1/26/14 EMMA i 3/31/14 1 No 8/72/14 ....e.... ... 
6/30/14 1/26/15 i EMMA 7/26/15 

...........
Yes

.......... ............
N /A

.......... 

6/30/15 1/26/16 i EMMA 1/25/76 ~ Yes N/A 

6/30/76 1/26/17 EMMA i i 1/26/17 Yes ................_N /A..............._ ..... .. .... ... ... e _..... ..._. _. .... 
6/30/17 , ,,,.1/26/78 EMMA._ ._ 7/26/18 Yes ..N/A 

.. N/A Yes .................................... 

......_N/A 
....... .. ..............

Yes
.............. . ......'.. 

N/A Yes 

......N/A.... .....Yes .... .......~.... ... _. ..... . .... . .._o. __ .. .. .. .... .... ~. 
. . N/A ..... Ys ...d.

RATING CHANGES 



Date o! RaHn 
Even[ e ~ 

s Date NaHce ~s 
Due ' A7Flicable NRMSIR ON Inal 

Fllinq Da[e g 

Original Filin In 
Compliance: 

Filing Date 0! 
' Notice Of Failure 

To File 

bath Up fllln 
Dale On EMMA i 

'Filing Now Up To Date?:, 
j 

Rating Event/New Ra[Ing and Notes 

3/18/14 
12/6/16 i 

4/1/14 
1280/16 

EMMA 
EMMA 

3/24/14 
12/9/16 i 

Yes 
Yes 

N/A. ....... 
N/A 

N/A ... 
N/A 

........... Yes ............ 
~..... .....Yes .... .......1.........5&P 

SEP,UPgraded ........... 
Downgrade .....BBB•.....

...... .............. AA ........ 

f 

OTHER MATERIAL EVENTS 

Date a/ Event Dare Notice Is i 
Due 

pPpllcable NRMSIR Origfnal 
i Filing Date 

i Origlnal Filing In 
Complianre? 

Filing Date Ot 
Notice Of Fai Nre 

To File 

bath Up Flling 
date On EMMA 

Filing Now Up To Date? ~ E E 
Ratlng Event/New Rating and Notes 

5/2/17 5/12/77 EMMA 5/4/77 Yes N/A N/A Yes Trustee Removal 
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CONTINUING DISfI SURE Wn 2LIANCE HISTORY REPORT ._... _.. . . ........ 1 . . .... ..._.._. ._ ... ... ....... . . 
i 

..._.... . _ i 

_,,~~, . ~ ~_ ~~ 
c ~~, 

F u , ,u. 
~ 

CONTINUING DISCLOSURE MFORMATION CONTINUING DISCLOSURE DONMENTS TO FILE: BOND 1[SSUE INFORMATION: 

Obligated Enliry 

Dissemination Agent 

Annval Repot Due 

BoarE 

N/A 
...._. ............... .................................... ........_......... .................e

January 30 

Audited Financial Statements of [he Board 

Financial Report of the Umverziry 
.................... ....... ......... .. .._.. 

OS Appendix A ~ D mographic and Financial Information Conreming the 
University 

Delivery Date j 

lead llndervvn[er 
...._...................._................._......,,............................ 

Financial Advisor 

4/19/17 

Sti(el /Raymond lames 
__..................................................._......._...._...._...__..... 

Sisung Seanties 

Fiscal Vear Ends i June 30 ~ Aurtliary Revenues These are included in Appendix A) Bond Counsel ~ Jones Walker 

Next Due Date i 
Flrst Due Oa[e 

i ..._January 
January 

30..2019 .......................... ..........................................................Ra[Ing.Changes. 
30, 20t8 

._.............................................. ................. llnde..rwn[er Counsel. .................. 
0 sclosure Counsel ~ 

............................. Mathook fl Lafluew............................... 
N/A 

~ ~ 
BOND MATURITY INFORMATION: 

[USIP Par Amount Maturity Date { 
~ Deieasance 

Date 

i 

i balled Date 

~ 

4
De(eased, Called ~ 

Or Matured E 

i 

Insurance 
' Moody's Ra[InQs At 

luuance Qns/ 
Underlying) 

5@P RaHngs At Issuance 
O~~~eerlying) 

~ Fltch Ratings At 
Issuance ~1ns/ 
Underlying) 

5462ffiSM2 .................................................. 
54fi2625N0 

i 645.000 .................................................................................. ....... ..............................;....... ...................................... 
440,000 

10/1/17 
10/1/18 

~ j........ ..... 
i { 

...... Yes ....... i 
Yes 

... AGM .. 
AGM 

........ NA/NA ........ 
~ NA/NA 

...... AA/BBB, ...... 
AA /BBB. 

...... NA/NA ...... 
NA/NA 

5462825P5 
.......5462825Q7

....... 

546282581 
4 2 2 L 5 6 8 6 3 ..................................................:................t....... 
546282559 

450,000 ............
.465000

...... 

1,780,000 
1000 000 ~........ ....... ....................................... ....... ............................. .......i.......................................{.................................................. ........ .............. . . 
1,900,000 

70/7/19 ......
..10%110

..........I.......1......................... 

10/1/21 
10/1/21 

10/1/22 

~ 

~ ... 

i .............................. 

`.. .. .. 
~. 

................................ ~ 

,--w.- .........._..___.._._. ._ 

I 

AGM ................... .................NA/NA.............
........AGM 

---.-AGM .~. 
AGM 

_"' 

AGM 

NA/NA 
— NA/NA 

NA/NA 
NA/NA 

.....AA%BBB.
..... ... ..... AA/BBB+. ..... 

AA/BBB. 
AA /BBB+ ....... 
AA/BBB+ 

...... 

...... 

NA/NA ....... .....
NA/NA

.... 

NA/NA ^^.. 
NA/NA ....... 
NA/NA 

5462826M1 

546282577 ~ 
546282fiN9 

1,000,ODO 
t,O15,OD0 
1,000,000 

10/1/22 

~ 10/1/23 
10/1/23 

i .............:..... 
i 

i 

AGM 

.....AGM......
AGM 

NA/NA 

.....NA%NA.....
NA/NA 

"_ 

AA/ 9BB+ 

.....AA.%..BBB,....

~ 

AA/BBB. 

NA/NA 
NA/NA 
NA/NA 

5462825U4 ~—~_2,140.000 
5462826P4 1,000.000 

10/1/24 
10/1/24 

i — _ AGM 
AGM 

....... NA/NA. .....' 
NA/NA 

AA / BBBi ...... 
...AA./..BBBa~ 

...... NA/NA ...... 
NA/NA 

5462825V2 
5463825W0 

i 3.295.000 
3,460,000 

70/1/25 
10/1 /26 

i .................................................. ...........AGM............ ....... ..............._NA/NA............. 
AGM NA/NA 

..... AA/BBB. ...... 
AA /BBB. 

...... NA/NA ....... 
NA/NA 

5462825%8 3.fi40.000 10/1/27 

_ 
AGM NA/NA AA /BBB. NA/NA 

5462825Y6 
546282523 

3,830,000 
4,025,000 

I 10/1/28 
10/i R9 

AGM 

AGM 

NA/NA 

NA/NA 

AA / BBB 

AA / BBBt 

NA/NA 
NA/NA 

5462826A7 
596282685 i 
5462826[3 i 

4,240,000 
i 4,420,000 

i 4,620,000 

10/1/30 
70/1/31 

i 70/7/32 

_ .. . .. AGM .. 
_AGM 
AGM 

....... NA/NA ........ 
NA/NA _ 
NA/NA 

...... AA /BBB. ...... 
AA /BBB+ 
AA/ 886+ ~ 

...... 

W

NA/NA ....... 
NA/NA _ 
NA/NA 

—
5462826D1 
'r462826E9 

4,870~OD0 
5,125,000 

~ 
i 10/1/33 

10/1/34 

--._........_..._ 
T ........................... ........ .........._AGM........... ....... ..............._NA/NA.................. 

AGM NA/NA 
........ .............._AA,/.BBB. ...... 

M/BBB+ 
...... NA/NA. ....... 

NA/NA 

5462826F6 I.......t........ 
546282664 

i 5.405~OD0 ................... ..... . ..._ 
5,680,OD0 

10/1/35 
10/1/36 

i .......................... ........ .........._AGM................... ................_NA/NA............. 
AGM NA/NA 

..... AA/BBB. ..... 
AA/ BBBi 

..... NA/NA ....... 
NA/NA 

5462826H2 i 5,940,000 10/1/37 

_ 

[ AVM NA/NA AA/BBB+ NA/NA 

5462826J8 I 
5463826K5 

11,745.000 
11,815,000 

70/1/39 
10/1/41 

_; 
i 

~_, 
AGM ................... 
AGM 

.................NA/NA 
NA/NA 

.......AA/BBB,........_.
AA/BBB. 

...... NA/NA ...... 
NA/NA 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Informatlon Fa ~ 
The FVE 

Date Report Is 
Due 

pppllcable NRAl51R ~4~na~ 
FIIInQ Date 

Orlglnal Ftiinq In 
Compliance? N tilce80! Fal~e 

7o File 
match Up FitlnQ 
Date On EMMA FINny Now Up To Date? Notes 

6/30/17 4/30/18 EMh1A 1/19/18 i Yes N/A.. N/A Yes .W

FINANCIAL REGORT OF UNIVERSITY 

IMormatlon Fa ! 
The FYE 

~ Date Report Is 
Due 

pPP~y~able NRMSIR ~N4~^al 
Filing Date 

Filin Wte 0( 
Original Fltlng In ~ NotlmBIN Failure Compilancet ~ To Nle 

Catch Up Flling 
Date On EMMA Elting Now Up To Date? Notes 

6/30/17 4/30/18 EMMA 1/26/1H Yes_ I N/A~ N/A Ves W

i i I I i 
OS APPENDIX A •DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNNERSITV (INCLUDING AUX REVENUES) 

Information Fa 
The FVE 

;Date Report Is 
Due 

~ :Applicable NRAITIR Ortg7nal 
Filing Date 

`: Original Flling In N ti'cegOl Fail~e ~ 
Complianm? To File 

Catch Up Filing~ 
Date On EMAN 

f Filing Now Up To Date? Notes 

6/30/17 4/30/18 EMMA 1/26/78 Yes N/A € N/A Yes 

E 
] ~ 1 

RATING CHANGES 

Date of RatlnQ t 
Event 

~ i Date Notice is 
Due 

~ ppp~icable NRMSIRI Original 
~ Filing Date 

OAginal Filing In NE ~ ~ ~ (~~~e Of Fai ~ ~ 
i Compliance? T File 

Cath Up Flling 1 Da[e On EAVM 1 
Filln Now U T e7 g p o Dat Ra g ent/New Ra g d Notes tin Ev Nn an 

..........................................e.......e...................................~.......;............................................._.............................e.......;........ .. i i i ~ ~ ! i ! i f i .. ...........................'........:..........................................~........ ......................................... .........._......................................E........ ............_....................................... ....................................................... n I E 

f. L 
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~ CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

;i-

]0~3 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Encily 
.................__................_.._.... ........._._....._...................__............_,._„_,__.......___ 
Di55eminati0n Agent 

Board 

N/A 

Audited Financial Statements of the Board 
_._,.._.....___..._.........._............._,...............................................__..............._........................ ....................._.......,..,__,..__...~..___,,,,~...._,..,_,.,_.,_,,._..,i..__~.............,,,__.._.__..._,...,___,_...,_..._._..........._........_................. 

OS Appendix A ~ Demographic Universi[y~al Information Concerning the 

Delivery Date 

Lead Underwn[er 

5/23/18 

~ Raymond James / Sli(el 

Annual RepoK Due 

Fiscal Year Ends 

Next Due Date _....._.........._....______. ...... .._..._..._.._._..._.._...._.._,.,_....,...,__,___..__....... ..._...,..__..._.__...._............_......,....__ 
First Due Da[e 

January 30 

June 30 
.,.,_...___....,._.__...._._...........m____._ 

January 30, 7010 

January 30, 7079 

OS Appendix e - Financial Report - University o1 Louis  ~ana a[ Latayelle 

Racing Changes 
_._....~..~.._...._............_._~ 

~ ~~ 
......................_............____._._ 

Financial Advisor 

Bond Counsel 

Underwriter Counsel _.._........_...,_...,_.._......__..,,.......,...................,,i__'_Disclosure Counsel 

Sisung Secunlies 

lanes Walktt 

Mathook & Laflueur _..._._..__._......._._._....,.....,...,..,,.......__......_....__.._...___..._._.... 
DeCuir, Clark &Adams 

f 

BOND MATURITY INFORMATION: 

NSIP Par Amount Maturity Date 
De(easan<e 

Date 
~ Defeased, Called 

Ca1~ed Date Or Matured ~~surance 
Maodys Ratlnyz A[ 

Issuancn^s; 
Under) 

58P Ratings At Issuance ~ 
pns/Underlylnq) ~ 

Fite Ratings A[ 

~Underl 
(Ins/ 

ying) 

54628CEP3 71,895,000; 10/1/43 AGM NA/NA AA / BB9. NA/NA 

.__.._84628CEQ1.....__ 35 515 0001 1 / 4 __... _._. ~ ~ D t/ 8 

__ _ 

_..— AGM ~— ~ -•- . . .. i— NA/NA AA T—_._....._.._/ BBB. ..__.. _ _ —~ NA/NA ~,T_......_...,___.._._..._ 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

In(wmallon fa 
The FYE 

Date Report Is 
~p~~~able NRMSIR Due 

Original 
Filing Date 

Fliing Date 0( 
Original Filing In 

Notice 0! Failure Compliance? To File 
~acch Up Filing 
Date On EAUM 

' 
Rling Now UD To Dahl Notes 

1/30/19 ~--~~.~. 

OS Appendix A- DemograpMc and Finandal In(armatlon Concerning the University 

In(ormatlon Fa 
The FVE 

Date ReD~ ~s 
Due 1 WG~~~able NRMSIR ON I 

Fitlng Da[e 
Oh final Fllin In F~~~~Q ~B~Q ~ 

Compliance. ! NOHce IN Failure 
To File 

Catch U Fllinq 
Date On EMMA F111ng NOw Up To Date? ; Notes 

1 /30/19 ....._~..._.__i'_.~"'."""."__"__. 

OS Appentlix 8 - Flnanclal Report - llnivenity of Louisiana at Lafayette 

In(wmatlon Fro 
The FYE 

Date Repro[ Is i p~~~~able NIUISiR Due 
ONginal 

Filinq Da[e 
Filln~p Date O/ Original Fitlng In ': Notic IN Failure Compliance? 7o flle 

~a[c~ Up FItlnQ 
Date On EMAIA Filing Now Up To Datet ~ Notes 

7/30/19 

RATING CHANGES 

Date of RatlnQ 
Event 

Date Notice Is p~~~~able NIiM51R Due 
Original 

Fitlnp Date 
Filing Date Of Original FIHng In Notic OI Failure [ 

Compliance? 7o Ftle 
Cath Up Flliny 
Date On EMIM Fitlny Now Up To Date? ~ Ratlny Event/New Rating and Notes 

G-19 



CONTINUING DISCLOSURE COMPLIANCE 

^~ :' ~ ~. . ~i... ~ c ':J" _ _ _ i ~ 

CUNT INUIN4 UDCLWUX[ INh uRMni ION CONTINUING DISCLOSURE DONMENTS TO FILE: BONS ISSUE MFORMATION: 
ObUgaced Entity F- ~- -~ ~ ^-- - - - - -` the Foundation Delivery Date 8/8/06 

D'ssemmat~on A4enl ::..: :.__ ~. __ : ,. .. ..:_:_~:.n.. of fhe Board ................. Lead linderwn[er .... ... ....... ~ . ...... Morgan Keegan @ CamPany, Inc. 

Annual Report Due , March 31 Operational Information related [a the Facilities and Operating gala Finandal Advisor N/A 

Flstal Veaf End . .. . ...... June 30 .. ...... R [ y Chan4 . . . . . . . B d C unsel . ...... . .. J ..nes W Ik .
N t Due Da[ N/A ~ CALLEU 

.. ....... 

~ ~ ~ 
U d t C 1 ~ L ng L F rm 

~ ~ ~ Firs[ Due Date March 31, 2007 D sclosure Counsel , N/A 

BOND`MANRITY INFORMATION: 

NSIP Per Amount 
j 

Maturity Date 
~ ' 

Deteasance Da[e ( Called Da[e ~ ~ De(eased, Called i Insurance 
Abody's RatlnQs Al 

' Issuance (Ins/ 5@P Ratings At Issuance ~ FI[ch Ratings At 
Issuance (Ins/ Or Matured Underlying) (InsNnderlying) I Untlerlying) 

546398KJ6 135,000.001 3/i/09 ! Yes ~ MBIA ~ Aaa/Baa1 AAA/A~ { AAA/NR ...... ..... 
546398KK3 
546398KL1 

e 
175 000 00 
i15 000 00 

3r 7l7~ 
... . . . . _.. .. ... .__. 

~ Yes I 
~ 

_. 
MBIA ~ A a/Baa1 

~ 

~ AAA/A 

-~.. 

AAA/NR 

~ 
54fi398KM9 

546398KN7 

.. 
- 2J5,000.00 

340,000.00 

3/1/11 
~ ; 3/1/12 

3/t/73 

V ..r 
~ Yes 

~ V 

MBIA_ 
MBIA 

M81A 

Aa /Ba t~_ 
Aaa/Baat 
Aaa/Baal ~ 

{ AAA/A~ 
AAA/A~ 

AAA/A~ 

AAA/NR 
AAA/NR 

AAA/NR 
546398KP3 

~ 

405.000.00 
`~ 

3/7/14 
T 

~.^ - .~ ..- Yes '- -' 

~ 

MBIA '.^-Aaa%Baa1 - -- AAA/A~ 
-..._ 

-" AAA/NR --
546398K 0 Q ~ 480 000.00 3/1/75 ! ARD 8/28/2014 '~ Y 7/73/16 es MBI A Aaa/Baa1 AAA/A AAA/NR 

~ ' ........550.OU0;00 ..... . Yes MBIA... Aaa/Baal AAA/A- AAA/NR ......._546398KR8 
546398N56 

.........:...........3/1/76........._~.......; _ARD.8/28/1014..;....... .............. .. ..7/13/161 
625.000.00 3/1/17 ~ ARD BR8/2014 ~ 7/13/i6 Yes . .....~. MBIA ......Asa/Baal ....AAA/A . 

........ ...... 
AAA/NR 

546399KT4 705.000.00 3/1/18 ..... LARD 8/18/2014 7/13/16 Yes ..... ........:...........MBIA.......... Aaa/Baa1 AAA/A.... ... AAA/NR 
546398KU1 785.000.00 3/1/19.. 

.........e _....... 
iARD B/28/3014 7/t3/tb 

........ 

~ ........_MBIA............. 

..... 

546398KV9 870,000 00 3/1/20 ~ 
........Y:.s.. 

~ ARD 8/28/2014 7!13!16 Ves 
...... 

MBIA 
.............Aaa/Baal.............. i.................._...._AAA/A'..................:...... 

Aaa/Baa1 AAA/A- 
............_AAA%~IJR....._........ 

AAA/NR 
546398L82 7,475,000.00 3/1/26 

_ 

. i ARD 8/28/2014 ... 7/13/16_ Ves MBIA~.._~ -"'Aaa/Baa1 AAA/A-.~ -~_ ~ AAA/NR~ W._
546398LG1 9,745,000.00 

-._._..__.,,__ 
3/1/31 ':

._________~-i.. _ 
ARD 8/28/2014 : 7/7;/76' ~ Yes MBIA Aaa/Baa1 AAA/A- AAA/NR 

546398LH9 2,305,000.00 3/i /32 [ 
_.. 

ARD 8/28/2014 ; 7/13/16. des MBIA y Aaa/Baal AAA/A-̂ AAA/NR 
546398LN6 13,415,000.00 -'--~-3/7/37 .._... . AND B/28/20(4! ~ 7/13/161--'-'---'"Yes ~-~-- --.'-._....MBA Aaa/Baal-- - """' AAA/A--"- AAA/NR 

Al1DRED FINANCIAL STATEMENTS OF THE BOARD 

Information Fa [ Da[e Report Is AppllcaLle NRMSIR ' ON I Fllin ~^a y ON elnal Flline In Flling Date O( 
Notice D( Failure hatch Up Filiny Filing Now Up To Date? Notes The FYE Due Date ComDllan<e? Ta File Dafe On EA1MA 

6/30/13 1.......3/31/14 ;...........FNMA 7/8/14 No 8/14/14 ......Yes.....
.. .....j....... .. 

.....Ves....

AUDITED FINANCIAL STATEMENTS OF TXE FOUNDATION 

Inlwmadon Fa Date R Is ' ON Ina! FIUn 4 4 pri q~nal Filln4ln ~ Filing Date O( :Catch UP Filing 
7Te FYE Duee~ MVllcable NRMSIR j Dace CompNance? Nolice Of Failure 

To Flle ~ Date On EMAIA t FIIInB Now Up To Da[e7 [ Notes 

6/30/13 3/31/14 EA4NA 7/25/14 N̂o 8/14/14 Yes Ves 

OGERATIONAL INFORANTION RELATED TO THE FACILITIES AND OPEMTING DATA 

IntarmaHon Fa Date Report Is jAppllcaLle NRMSIR ON Ina! Filin Q Y pN i~~a~ Fllin` In 
Flitny Date O( 

NOHce Of Failure 'bath Up Fitlng FINny Naw Up To Dahl j Notes The F1'E Due Date Compllancet To Flle date On EAUU i 
...................._................._ 
...........6/30/13 .. . . ... 

_......i.................................. .......«..................................... ....... 
i 3/31/74 _.. . EMMA ..............1........ ........._7/8/14 ........ ........ ....... . 

....... ...... 
~ ........NO ....... . 

.. 
i 8/14/74 

.. 
Yes .... Yes 

.............................._.... 

RATING CHANGES 

Date o/ Ratlnq Uale Notice Is Fllin Oate Of ~ Original Flling i Original Filing In S ;Cats UO Fllin 4 
Event 

.........................._._.......... ........i.............._.................. .......~. ....................................'....._.................._................ ...._.i........_..................._........ .......'.................................... 
Due bl NIIMS MPIIca a ~R Date Comptlance? i Notice O/ Failure 

~ ~ 

:Date On E/AA1A Flliny Now Up To Date? ~ Ratiny EventMew RaHny anA Notes 

7/23/14 2/2/14 EMMA e 1/]4/14 ~ ~ Yes N/A c 
~ 

....................... ._ ... 
Ves ......~ ..... ...... ........................... ~.......;s Ratn A2 o 4 

......................................... .......:................._...._....._.. .......:......._.............................:....... ................_.................' i ......i......._.................._......_.. ....... .................._._............ i t' t. ................ ...... ....... .... Affirmation ...... ..... 

OTHER LISTED EVENTS 

Dak o! Event Date NOHce is Original Filing j Original Filing In j Filing DaSe Ol ' Caih UP Filing ~ ' APO~~~able NRMSIR NOH<e O/ Failure Filing Now Up To Date? Notes Oue Date Compliance? ~ To File Da[e On EA1A1A 

8/28/14 9/8/14 _~___.EMMA ____ y~_9/8/14 ~ Yes N/n Yes Ves Advanre Refunding Document 
10/27/14 17/6/14 EMA41 11/6/14 Yes N/n Yes Ves 

Y.~ —~T~.FuIl 
Defeasance Notice 

7/13/16 7/23/16 EMhLI ! 7/13/16 i Ves i -' N/A .~_-.__Yes'~"~. Call Notice - '--
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__ _ _ _. 
'rr1~•NI'i'~~. ""CLOSURE COMPLIANCE 

f ~ IMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BONU ISSl1E INi 

Obligated Entity ~ ~ Faunda[lon Audited Financial Statements of [he Board Delivery Date j ~ 8/]B/td 

q~ N/A AudVted FI I Statement f h Foundal on _ . ~ d U d rwri[ Raym d J .. .. 
1 N D rt Du f0 lboaral; S p130 IF d tl ~ ... Ap0 dl A. 00 I I I / ma I 1 . . eE [o th B d 

..... ..... 
Ft I I hdvtso ' I ng S f i .........aPn~ 

F I V End June 30 ~eoard~; Dec 31 ~Fo~ndanon) H d C sel F Jui ~ 4 

Next Due Date 4/30/2018 ~Board~, 5 t 30 7018 ~F d) P ~ ~ 1 tl r Coun~~l I Atlan h H .... ..... .. .. ... . ....... ... ._........ 
Flnt Due Date ~ ~ 4/30/3015 ~Board~; SeO~ 30 3015 ~Fo d) 

....... ....... .. ...... . .. ...... _..._... .. ... . 
DI I Counsel ~ N/A 

BOND MATIIRITV INFORMATION: 

~ ~ ! De~eawnce ~ ` Del' d, Calletl 
dMatured 

Moody's Ratings At ~ FItc~RaHngs A[ 
SBP Ratings At Isnuance i CUSIP Dar Amounl Maturity Dale ~ Date ~alleE Date 0 Insurance Issuance (Ins/ ~ Underlying) 

Issuance (Ins/ Ors/Underlyl ¢) Untlnlying) 
( 

546398W46 825,000.00 

~ 
9/7/16 ~ 

f

Y i Assured Guaranty A2/A1 AA/A. N/R 

546398W53 90000000 9/1ii7 ..... .. .-... 4 .._.~ ._. ~ 
dG r ty A2/A1 AA/A~ ~N/R ... .. 

546398W61 98000000 9/1/18 I ..~ As dG as ry A2/A2 AA/A+ N/R 
546398W79 705500000 9/t/19 

~ 

.... 
As dG ranry A2/AZ 

... 
AA/A. N/R 

.. .. .AA%A. ... 546398W87 773500000 ... .. 9/1/20. . .. .. .... . . . ... ..... Asu dG arant~... A2%A1.. tV/R 

546398W95 i zzo 000.00 ~ /i/ 1 9 2 
~9/i/]2 

T 

.... 

:. ..... .........._...._............_.....Y..__ 
AssureE Guaran[ A2/AZ _....:........................__........._.__... ............._..................................................'. AA/A. N/R 

546398X29 1,330 000 00 ~ I ~ Assured Guar [y A2/A1 AA/A~ N/R 

546398X37 1,445 000 00 9/1%13 Assured Guara ty A2/AZ AA/A+ N/R 

546398X45 7.565 000 00 9/1/24 

~ 

. .. .. 

, I 

A ed G rontY A2/AZ AA/A+ ... .....N/R ....

546398X52 7,695,000.00 9/t /25 ~ A u d Gua a ty A2/AZ AA/A~ N/R 

546398X60 ... 1,870,000.00 9/1 R6 . . ... .. ... . .. .. A d Gua a ry .. .A2/AZ ......... ... ... .AA/A. .. N/R .... 
.̂546398X78 . .....9/7/27 

.. __ — .— A s re0 G a a ry A2/A2 AA/A. N/R ........... .......1,930,000.00 

546398X86 1,075,000.00: 9/7/29 Assured Guaranty A2/A3 AA/A+ N/R 

546398X94 1,145,000.00 9/1/29 ~ Assured Guaranty A2/AZ AA/A. N/R 

546398X18 t,355,000.D0, 9/1/30 ~ I ~ - - - - ~ ~ Assured Guaranty A2%A1 AA/A. N/R 

546399X3fi I,4fi5,000.00; 9/7/31 i Assured Guaranty A2/A3 AA/A. N/R 

54fi398Y77 10,90,000.00: 9/1/35 Assured Guaranty A2/A2 AA/A.~ N/R 

AUDITED FINANCIAL STATEMENTS Of THE BOARD 

Filing Da[e O/ 
Infwmatlon Fa The Da[e RepoK Is ~'7P~~~~~e NIIMSIR Oripinsl ' Orteinal Filing In `Notice 0! iallure Catch Up Filing Datt i i Flllny Naw Up To Dafe7 Notes 

FYE Due Filing Date i Compllancel To FIIe 
Q~ E~ 

6/30/14 4/30/15 EAU1A 7/20/15 Yes N/A N/A Ves 
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APPENDIX H 

List of Refunded Bonds 

Louisiana Local Government Environmental Facilities 
And Community Development Authority 

Revenue Bonds 
Southeastern Louisiana Student Housing /University Facilities, Inc. Project 

Series 2004B 

Date Principal Rate CUSIP 
08/1/2034 $15,000,000 Auction 546279UC2 
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TRANSCRIPT ITEM NUMBER 8b



RULE 15c2-12 CERTIFICATE OF THE AUTHORITY 

$11,960,000 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 
DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS (SOUTHEASTERN 

LOUISIANA UNIVERSITY 
HOUSING/ UNIV~RISTY FACILITIES, INC. PROJECT) 

SERIES 2019 

The undersigned he~•eby certifies and represents to Stifel, Nicolaus &Company, and Raymond 
James &Associates, Inc., and Incorporated (collectively, the "Underwriters") that he is the duly 
appointed and acting Executive Director of the Louisiana Local Govet-nment Environmetltal Facilities 
and Community Development Authority (the "Authority") authorized to execute and deliver this 
Certificate a~~d further certifies on behalf of the Authot~ity to tl~e Underwriters as follows: 

1. This Certificate is delivered to enable the Underwriters to comply with Rule 15c2-]2 
under the Securities Exchange Act of 1934, as amended (the "Rule") in connection with the 
offering and sale of the referenced Bonds. 

2. Ire connection with fhe offering and sale of tl~e Bonds, there has been prepared a 
Preliminary Official Statement dated January 10, 20]9 (the "Prelinlinaiy Official Statement"), 
setting forth information co~icerning the Bonds and the Authority. 

3. As used herein, "Permitted Omissions" shall mean the offering price, interest rate, 
selling compensation, aggregate principal au~ount, delivery dates, ratings, and other terms of the 
Bonds dependi~lg o~1 such matters, all with respect to the Bonds. 

4. Tlie infot•mation contained in the Preliminary Official Statement relating to tl~e 
Alithoeity is final within the meaning of the Rule as of this date, except for t}1e Pert~~itted 
Omissions, and the information therei~l with respect to the Authot-ity is accurate and complete, 
except for the Permitted Omissions. 

IN WITNESS WHEREOF, I have hereunto set my hand to be effective as of the 10th day 
January, 2019. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILIITF,S AND 
COMMUNITY llEVELOPMENT 
AUTHORITY 

BY: 
Ty E. Cap s, Executive Director 

*Preliminary, subject to change. 

Certificate of tl~e Authority 



RULE 15c2-12 CERTIFICATE OF THE CORPORATION 

$11,960,000 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 

DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS (SOUTHEASTERN 

LOUISIANA UNIVERSITY 

HOUSING/ UNIVERISTY FACILITIES, INC. PROJI~;CT) 

SERIFS 2019 

T11e undersigned hereby certifies and represents to Stifel, Nicolaus &Company, Incorporated, 
and Raymond James &Associates, Inc. (collectively the "Underwriters") that lie is the duly elected and 
acting Chairman of University Facilities, Inc., a Louisiana non-profit corporation (the "Carporation") 
authoeized to execute and deliver this Certificate and further certifies oi~ behalf of the Corporation to the 
Underwriters as follows: 

1. This Certificate is delivered to enable the Underwriters to comply with Rule 15c2-12 
under the Securities Exchange Act of 1934, as amended (the "Rule") in connection with the 
offering and sale of the referenced Bonds. 

2. In connection with the offering and sale of the Bonds, there has been prepared a 
Preliminary Official Statement dated January 10, 2019 (the "Preliminary Official Statement"), 
setting forth information concerning the Bonds and the Corporation. 

3. As used herein, "Permitted Omissions" shall mean the offering price, interest rate, 
selling compensation, aggregate principal amount, delivery dates, ratings, and other terms of the 
Botlds depending on such matters, all with respect to the Bonds. 

4. "I'he information contained in the Preliminary Official Statement relating to the 
Corporation (including, and without limitation the information set forth in the Appendices thereto) 
is final within the meaning of the Rule as of this date, except for the Permitted Omissions, and the 
informatiol~ therein with respect to the Corporation is accurate and complete, except for the 
Permitted Omissions. 

5. The Louisiana Local Government Environmental Facilities and Coimnunity 
Development Authority (the "Authority") is issuing the Bonds for the benefit of the Corporation. 

IN WITNESS WHEREOF, I have hereunto set my hand to be effective as of the l Otl~ day January, 2019. 

UNIVERSITY FACILITIES, INC. 

~ ~-_— ~. 
BY: _ ~ , ~: ~ 

- 
~. 

N~at~cus Naquin~ Cfi~airffian 

Preliminary, subject to change. 

Certificate of the Corporation 



RULE 15c2-12 CERTIFICATE OF THE BOARD 

$11,960,000 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 

DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS (SOUTHEASTERN 

LOUISIANA UNIVERSITY 
HOUSING/ UNIVERISTY FACILITIES, INC. PROJECT) 

SERIES 2019 

The undersigned hereby certifies and represents to Stifel, Nicolaus &Company, Incorporated, 
and Raymond James &Associates, Inc.(collectively the "Underwriters") that he is the President of the 

University of Louisiana at Lafayette, and an authorized representative of the Board of Supervisors for the 

University of Louisiana System (the "Board") authorized to execute and deliver this Certificate and further 
certifies on behalf of the Board to the Underwriters as follows: 

1. This Certificate is delivered to enable the Underwriters to comply with Rule I Sc2-12 under 

the Securities Exchange Act of 1934, as amended (the "Rule") in connection with the offering and sale of 

the referenced Bonds. 

2. In connection with the offering a»d sale of the Bonds, there has been prepared a Preliminary 

Official Statement dated January 10, 2019 (the "Preliminary Official Statement"), setting forth information 

concerning the Bonds and the Board. 

3. As used herein, "Permitted Omissio~ls" shall mean the offering price, interest rate, selling 

compensation, aggregate principal amount, delivery dates, 3•atings, and other terms of the Bonds depending 

on such matters, all with respect to the Bonds. 

4. Tl~e information contained in the Preliminary Official Statement relating to the Board is 

final within the meaning of the Rule as of this date, except for the Permitted Omissions, atld the 
information therein with respect to fl7e Board is accurate and complete, except for the Permitted 

Omissions. 

5. "APPENDIX E —FORM OF CONTINUING DISCLOSURE CERTIFICATE" attached to 

the Preliminary Official Statement includes the form of the agreement that the Board expects to execute 

for the benefit of the holders of the Bonds, by which the Board, and its successors and assigns, will 

undertake to provide ongoing disclosure in accordance with Section (b)(5)(i) of the Rule. 

IN WITNESS WHEREOF, I have hereunto set my hand to be effective as ofthe 10th day January, 

20l 9. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY F LOUISI , A SYSTEM 

~,.,v./
Preliminary, subject to change. By: ~ __ 

Jo n L. Crain, President 
Southeastern Louisiana University 

Certificate of the Board 
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BOND PURCHASE AGREEMENT 
 

$11,960,000 
 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY  
HOUSING/ UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2019 
 

 
January 15, 2019 

 
 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY LOUISIANA SYSTEM 
BATON ROUGE, LOUISIANA BATON ROUGE, LOUISIANA 
 
UNIVERSITY FACILITIES, INC. 
HAMMOND, LOUISIANA 
 
Ladies and Gentlemen: 
 
Stifel, Nicolaus & Company, Incorporated, Baton Rouge, Louisiana (the “Representative”), on 
its behalf and on behalf of Raymond James & Associates, Inc., New Orleans, Louisiana 
(collectively, "Underwriters"), hereby offers to enter into the following agreement (this "Bond 
Purchase Agreement") with the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Authority"), to be acknowledged by University 
Facilities, Inc. (the "Corporation") and the Board of Supervisors for the University of Louisiana 
System (the "Board"), acting on behalf of Southeastern Louisiana University (the "University"). 
This offer is made subject to acceptance by the Authority, the Corporation and the Board of this 
Bond Purchase Agreement, which acceptance shall be evidenced by the execution of this Bond 
Purchase Agreement by the Executive Director of the Authority, the Chairman of the 
Corporation and the President of the University, on behalf of the Board, prior to 6:00 p.m. 
prevailing Central Time on the date hereof. Upon such acceptance and execution, in accordance 
with its terms this Bond Purchase Agreement shall be binding upon the Authority, the 
Corporation, the Board and the Underwriters. Notwithstanding the foregoing, the parties agree 
that the "Time of Formal Award" for purposes of MSRB Rule G-34 shall be 6:00 p.m. prevailing 
Central Time on January 15, 2019. 

Terms used herein and not otherwise defined herein shall have the meanings assigned thereto in 
the Indenture (as defined in Section 4 hereof) and the Transaction Documents (as defined in 
Section 7(e) hereof). 

Section 1. Agreement to Sell and Purchase Bonds. Upon the terms and conditions and 
based upon the representations and covenants hereinafter set forth, the Underwriters hereby 
agree to purchase from the Authority, and the Authority hereby agrees to sell to the 
Underwriters, $11,960,000 aggregate principal amount of the Louisiana Local Government 
Environmental Facilities and Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Housing/University Facilities, Inc. Project), Series 2019 (the 
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"Bonds") at a purchase price of $12,846,240.95 consisting of the $11,960,000 face amount of the 
Bonds, plus $972,950.95 reoffering  premium, less an Underwriters' Discount of $86,710.00 
such amount being herein referred to as the "Purchase Price." The Underwriters intend to offer 
the Bonds at a price not in excess of the offering price (or yield) set forth on the cover page of 
the Official Statement. The Underwriters, however, reserve the right to change such offering 
price or prices (or yields) as the Underwriters shall deem necessary in connection with the 
marketing of the Bonds. As more particularly set forth in Section 17 hereof, the Authority, from 
funds made available to it by the Corporation and the Board from proceeds of the Bonds or other 
funds provided by the Board, shall pay the Underwriters their fee and reimburse the 
Underwriters for the cost of the premiums paid by the Underwriters for the Bond Insurance 
Policy and the Reserve Policy.  

Section 2. Establishment of Issue Price. 

(a) The Representative, on behalf of the Underwriters, agrees to assist the Issuer in 
establishing the issue price of the 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 A with such modifications as may be appropriate or 
necessary, in the reasonable judgment of the Representative, the Issuer and Bond Counsel, to accurately 
reflect, as applicable, the sales price or prices or the initial offering price or prices to the public of the 
Bonds.  All actions to be taken by the Issuer under this section to establish the issue price of the Bonds 
may be taken on behalf of the Issuer by the Issuer’s municipal advisor identified herein and any notice or 
report to be provided to the Issuer may be provided to the Issuer’s municipal advisor.  

(b) The Issuer will treat the first price at which 10% of each maturity of the Bonds (the “10% 
test” sold to the public as the issue price of that maturity.  At or promptly after the execution of this Bond 
Purchase Agreement, the Representative shall report to the Issuer the price or prices at which the 
Underwriters have sold to the public each maturity of Bonds.  If at that time the 10% test has not been 
satisfied as to any maturity of the Bonds, the Representative agrees to promptly report to the Issuer the 
prices at which Bonds of that maturity have been sold by the Underwriters to the public.  That reporting 
obligation shall continue, whether or not the Closing Date has occurred, until either (i) all Bonds of that 
maturity have been sold or (ii) the 10% test has been satisfied as to the Bonds of that maturity, provided 
that, the Underwriters’ reporting obligation after the Closing Date may be at reasonable periodic intervals 
or otherwise upon request of the Representative, the Issuer or bond counsel.  For purposes of this Section, 
if Bonds mature on the same date but have different interest rates, each separate CUSIP number within 
that maturity will be treated as a separate maturity of the Bonds.  

(c) The Representative confirms that:  

 (i) any agreement among underwriters, any selling group agreement and each third-
party distribution agreement (to which the Representative is a party) relating to 
the initial sale of the Bonds to the public, together with the related pricing wires, 
contains or will contain language obligating each Underwriter, each dealer who is 
a member of the selling group and each broker-dealer that is a party to such third-
party distribution agreement, as applicable: 

(A)(i) to report the prices at which it sells to the public the unsold Bonds 
of each maturity allocated to it, whether or not the Closing Date has 
occurred, until either all Bonds of that maturity allocated to it have been 
sold or it is notified by the Representative that the 10% test has been 
satisfied as to the Bonds of that maturity, provided that, the reporting 
obligation after the Closing Date may be at reasonable periodic intervals 
or otherwise upon request of the Representative and (ii) to comply with 
the hold-the-offering-price rule, if applicable, if and for so long as 
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directed by the Representative and as set forth in the related pricing 
wires, and 

(B) to promptly notify the Representative of any sales of Bonds that, to 
its knowledge, are made to a purchaser who is a related party to an 
underwriter participating in the initial sale of the Bonds to the public 
(each such term being used as defined below),  

(C) to acknowledge that, unless otherwise advised by the Underwriter, 
dealer or broker-dealer, the Representative shall assume that each order 
submitted by the Underwriter, dealer or broker-dealer is a sale to the 
public. 

(ii) any agreement among underwriters or selling group agreement relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, 
contains or will contain language obligating each Underwriter or dealer that is a 
party to a third-party distribution agreement to be employed in connection with 
the initial sale of the Bonds to the public to require each broker-dealer that is a 
party to such third-party distribution agreement to (A) report the prices at which 
it sells to the public the unsold Bonds of each maturity allocated to it, whether or 
not the Closing Date has occurred, until either all Bonds of that maturity 
allocated to it have been sold or it is notified by the Representative or such 
Underwriter or dealer that the 10% test has been satisfied as to the Bonds of that 
maturity, provided that, the reporting obligation after the Closing Date may be at 
reasonable periodic intervals or otherwise upon request of the Representative or 
such Underwriter or dealer, and (B) comply with the hold-the-offering-price rule, 
if applicable, if and for so long as directed by the Representative or the 
Underwriter or the dealer and as set forth in the related pricing wires.           

(d) The Issuer acknowledges that, in making the representations set forth in this section, the 
Representative will rely on (i) the agreement of each Underwriter to comply with the 
requirements for establishing issue price of the Bonds, including, but not limited to, its agreement 
to comply with the hold-the-offering-price rule, if applicable to the Bonds, as set forth in an 
agreement among underwriters and the related pricing wires, (ii) in the event a selling group has 
been created in connection with the initial sale of the Bonds to the public, the agreement of each 
dealer who is a member of the selling group to comply with the requirements for establishing 
issue price of the Bonds, including, but not limited to, its agreement to comply with the hold-the-
offering-price rule, if applicable to the Bonds, as set forth in a selling group agreement and the 
related pricing wires, and (iii) in the event that an Underwriter or dealer who is a member of the 
selling group is a party to a third-party distribution agreement that was employed in connection 
with the initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party 
to such agreement to comply with the requirements for establishing issue price of the Bonds, 
including, but not limited to, its agreement to comply with the hold-the-offering-price rule, if 
applicable to the Bonds, as set forth in the third-party distribution agreement and the related 
pricing wires.  The Issuer further acknowledges that each Underwriter shall be solely liable for its 
failure to comply with its agreement regarding the requirements for establishing issue price of the 
Bonds, including, but not limited to, its agreement to comply with the hold-the-offering-price 
rule, if applicable to the Bonds, and that no Underwriter shall be liable for the failure of any other 
Underwriter, or of any dealer who is a member of a selling group, or of any broker-dealer that is a 
party to a third-party distribution agreement, to comply with its corresponding agreement to 
comply with the requirements for establishing issue price of the Bonds, including, but not limited 
to, its agreement to comply with the hold-the-offering-price rule, if applicable to the Bonds.   

(e) The Underwriters acknowledge that sales of any Bonds to any person that is a related 
party to an underwriter participating in the initial sale of the Bonds to the public (each such term 
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being used as defined below) 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,  

(ii.) “underwriter” 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 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 Bonds to the public (including 
a member of a selling group or a party to a third-party distribution agreement 
participating in the initial sale of the Bonds to the public),  

(iii.) a purchaser of any of the Bonds is a “related party” to an underwriter if the 
underwriter and the purchaser are subject, directly or indirectly, to (A) more than 
50% 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), (B) more than 50% common ownership of their capital interests or 
profits interests, if both entities are partnerships (including direct ownership by 
one partnership of another), or (C) more than 50% 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 3. Certain Conditions. It shall be a condition of the Authority's obligation to sell 
and deliver the Bonds to the Underwriters and a condition of the obligation of the Underwriters 
to purchase and accept delivery of the Bonds, that the entire $11,960,000 aggregate principal 
amount of the Bonds shall be tendered for sale and delivery by the Authority and accepted and 
paid for by the Underwriters at the Closing (as defined in Section 9 hereof). The Underwriters 
agree to make a bona fide public offering of all of the Bonds at prices not in excess of the initial 
offering prices, as set forth on the inside cover page of the Official Statement. The Underwriters 
agree to comply with Rule 15c2-12 of the Securities and Exchange Commission under the 
Securities Exchange Act of 1934 (the "Rule") and applicable rules of the Municipal Securities 
Rulemaking Board.  

Section 4. Authorization; Use of Proceeds.  The Bonds are being issued pursuant to and in 
accordance with the provisions of Chapter 10-D of Title 33 (La. R.S. 33:4548.1 through 
4548.16) (the "LCDA Act"), Chapter 14 and Chapter 14-A of Title 39 (La. R. S. 39:1441 
through 1456)(the “Refunding Act” and, together with the LCDA Act, the “Act”) of the 
Louisiana Revised Statutes of 1950, as amended, other constitutional and statutory authority, and 
Resolutions adopted by the Executive Committee of the Authority on November 8, 2018 and 
January 10, 2019 (collectively, the "Resolutions") and are secured by an Amended and Restated 
Trust Indenture dated as of February 1, 2019 (the “Indenture”),  by and between the Authority 
and Regions Bank, as trustee (the “Trustee”), all as authorized under the Act. The proceeds of 
the Bonds will be loaned by the Authority to the Corporation the borrower under an Amended 
and Restated Loan and Assignment Agreement dated as of  February 1, 2019 (the “Loan 
Agreement”), by and between the Authority and the Corporation for the purpose of  (i) 
refunding the Series 2004B Bonds (as defined herein); and (ii) paying costs of issuance of the 
Series 2019 Bonds including the premium for the Bond Insurance Policy insuring the 2019 
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Bonds and the premium the Reserve Policy. Upon issuance of the Series 2019 Bonds, all of the 
Series 2004B Bonds will have been defeased.  

Section 5. Security for the Bonds.  The Bonds are special limited obligations of the 
Authority payable from the Trust Estate held for the benefit of the Bondholders pursuant to the 
Indenture.  The Series 2019 Bonds are not payable from any other revenues, funds, or assets of 
the Authority.  The Trust Estate will include: (i) all right, title, and interest of the Authority in, to 
and under the Loan Agreement, the Ground Lease, the Facilities Lease and the Mortgage, and (ii) 
moneys held in funds and accounts (other than the Rebate Fund) established pursuant to the 
Indenture.  The Bonds will be limited and special obligations of the Authority secured by and 
payable solely from an assignment and a pledge by the Authority to the Trustee of (i) Payments 
and other revenues to be received by the Authority under the Loan Agreement, and (ii) certain 
funds held by the Trustee pursuant to the Indenture pursuant to which Bonds are issued and 
secured.  

Payment of the principal of and interest on the Bonds when due will be guaranteed by the Bond 
Insurance Policy to be issued simultaneously with the delivery of the Bonds by Assured 
Guaranty Municipal Corp. (the "Bond Insurer").  The Bonds shall bear interest payable 
February 1 and August 1, commencing on August 1, 2019 until paid at the rates per annum set 
forth and shall be payable and mature in the principal amounts on the dates set forth on Schedule 
I attached hereto. 

Section 6. Official Statement. The Authority and the Corporation have caused to be 
prepared a Preliminary Official Statement dated January 10, 2019, (such Preliminary Official 
Statement, including the cover page, the summary statement and all appendices, exhibits, reports 
and statements included therein or attached thereto and any amendments and supplements thereto 
that may be authorized by the Authority and the Corporation for use with respect to the Bonds 
being herein referred to as the "Preliminary Official Statement"), which, pursuant to the 
Resolutions, the Authority and the Corporation have authorized to be circulated, and the 
Authority and the Corporation consent, approve and ratify the use of the Preliminary Official 
Statement by the Underwriters prior to the date hereof in connection with the offering of the 
Bonds. Concurrently with the acceptance and execution of this Bond Purchase Agreement by the 
Authority and the Corporation, the Authority shall deliver to the Underwriters copies of an 
Official Statement dated the date hereof, substantially in the form of the Preliminary Official 
Statement, with only such changes therein or modifications thereof (including, without 
limitation, any changes in or modifications of any of the appendices, exhibits, reports or 
statements included therein or attached thereto) as shall have been accepted and approved by the 
Underwriters, which Official Statement shall have been approved by the Corporation, and 
executed on behalf of the Corporation by its Chairman (such Official Statement, including the 
cover page, the summary statement and all appendices, exhibits, reports and statements included 
therein or attached thereto and any amendments and supplements thereto that may be authorized 
by the Authority for use with respect to the Bonds being herein called the "Official Statement"). 
The Authority and the Corporation hereby consent to the use of copies of the Official Statement, 
the Resolutions and other pertinent documents in connection with the offering and sale of the 
Bonds.  

(a) The Authority agrees to deliver (or cause to be delivered) to the Underwriters, at 
such address as the Underwriters shall specify, as many copies of the Official 
Statement as the Underwriters shall reasonably request as necessary to comply 
with paragraph (b)(4) of Rule 15c2-12 of the Securities and Exchange 
Commission under the Securities Exchange Act of 1934 and with Rule G-32 and 
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all other applicable rules of the Municipal Bonds Rulemaking Board. The 
Authority agrees to deliver (or cause to be delivered) such Official Statements 
within seven (7) business days after the execution of this Bond Purchase 
Agreement or prior to the Closing Date, whichever comes first. 

(b) The Underwriters shall give notice to the Authority and the Corporation on the 
date after which no "participating underwriter," as such term is defined in the 
Rule, remains obligated to deliver copies of the Official Statement pursuant to 
paragraph (d)(4) of the Rule. 

(c) The Authority has not participated in the preparation of the Preliminary Official 
Statement or the Official Statement and has not verified the accuracy of the 
information therein other than information under the captions "THE 
AUTHORITY" and "ABSENCE OF LITIGATION-The Authority". Accordingly, 
such authorization and consent does not constitute a representation by the 
Authority as to the completeness or accuracy of the information contained therein 
other than information respecting the Authority under such captions. 

(d) The Corporation, by its approval of the execution and delivery of this Bond 
Purchase Agreement, covenants with the Underwriters that, if at any time prior to 
the earlier of (i) receipt of notice from the Underwriters, pursuant to the 
immediately preceding paragraph, that Official Statements are no longer required 
to be delivered under the Rule or (ii) the expiration of ninety (90) days from the 
"End of the Underwriting Period" (as defined in the Rule and Section 14 hereof) 
or other such period of time necessary to enable the Underwriters to comply with 
the Rule, any event (of which the Corporation shall have actual knowledge) 
occurs affecting itself or the transactions contemplated in connection with the 
issuance of the Bonds which could cause the Official Statement to contain an 
untrue statement of a material fact or to omit to state a material fact required to be 
stated therein or necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not misleading, the Corporation 
shall notify the Underwriters in writing, and if, in the opinion of the Underwriters, 
such event requires an amendment or supplement to the Official Statement, the 
Corporation promptly will amend or supplement, or cause to be amended or 
supplemented, the Official Statement in a form and in a manner approved by the 
Underwriters and consented to by the Corporation so that the Official Statement, 
under such caption, will not contain any untrue statement of a material fact or 
omit to state a material fact necessary in order to make the statements therein, in 
the light of the circumstances existing at the time the Official Statement is 
delivered to a purchaser, not misleading. For the purposes of, and during the 
period of time provided by, this paragraph, the Corporation will furnish such 
information as the Underwriters may from time to time reasonably request. 

(e) The Authority has delivered a certificate to the Underwriters, dated as of January 
10, 2019, to evidence compliance with the Rule to the date hereof, the form of 
which is attached hereto as Exhibit B. The Corporation has delivered a certificate 
to the Underwriters, dated as of January 10, 2019, to evidence compliance with 
the Rule to the date hereof, the form of which is attached hereto as Exhibit C. 
The Board has delivered a certificate to the Underwriters, dated as of January 10, 
2019 to evidence compliance with the Rule to the date hereof, the form of which 
is attached hereto as Exhibit D. 
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(f) The Board covenants and agrees to execute a Continuing Disclosure Certificate 
(the "Continuing Disclosure Certificate"), constituting an undertaking to 
provide ongoing disclosure about the Board (including information about the 
University) for the benefit of the bondholders, on or before the date of delivery of 
the Bonds as required by Section (b)(5)(i) of the Rule, in the form set forth as 
Appendix F to the Preliminary Official Statement, with such changes as may be 
agreed to by the Underwriters. 

(g) Except as disclosed in the Official Statement under the section entitled 
"CONTINUING DISCLOSURE" and “APPENDIX G – CONTINUING 
DISCLOSURE COMPLIANCE SUMMARY” the Board has complied, in all 
material respects, during the previous five years with its continuing disclosure 
obligations in accordance with Rule 15c2-12. 

(h) The Corporation agrees to hold harmless and indemnify the Underwriter, any 
member, trustee, officer, official or employee of the Underwriter and each person, 
if any, who controls the Underwriter within the meaning of Section 15 of the 
Securities Act of 1933, as amended and the Authority and any member, trustee, 
director, officer, official, employee or agent (collectively, the “Reimbursable 
Parties”), for any and all losses, claims, damages, liabilities or expenses 
whatsoever to the extent caused by any untrue statement or misleading statement 
of a material fact contained in the Preliminary Official Statement or the Official 
Statement concerning the Corporation or its properties or operations or caused by 
any omission from the Preliminary Official Statement or the Official Statement of 
any material fact concerning the Corporation or its properties or operations 
necessary in order to make the statements made therein, in light of the 
circumstances under which they were made, not misleading. In case any action 
shall be brought against one or more of the Reimbursable Parties based upon the 
Preliminary Official Statement or the Official Statement and in respect of which 
reimbursement may be sought against the Corporation, the Reimbursable Parties 
shall promptly notify the Corporation in writing, and the Corporation shall 
promptly assume the defense thereof, including the employment of counsel, the 
payment of all expenses and the right to negotiate and consent to settlement. Any 
one or more of the Reimbursable Parties shall have the right to employ separate 
counsel in any such action and to participate in the defense thereof, but the fees 
and expenses of such counsel shall be at the expense of such Reimbursable Party 
or Reimbursable Parties unless the employment of such counsel has been 
specifically authorized by the Corporation. The Corporation shall not be bound to 
make reimbursement for any settlement of any such action effected without its 
consent by any of the Reimbursable Parties, but, if settled with the consent of the 
Corporation or if there be a final judgment for the plaintiff in any such action 
against the Corporation or any of the Reimbursable Parties, with or without the 
consent of the Corporation, the Corporation agrees to reimburse the Reimbursable 
Parties to the extent provided in this Bond Purchase Agreement. 

 
Section 7. Representations and Agreements of the Authority. By its execution hereof, the 
Authority hereby represents, covenants and agrees with the Underwriters that:  
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(a) The Authority is a political subdivision organized and existing under the laws of 
the State of Louisiana (the "State"). 

(b) The Authority is authorized by the provisions of the Act to issue the Bonds, to 
loan the proceeds of the Bonds to the Corporation pursuant to the Loan 
Agreement and to pledge the Loan Agreement and the payments to be received by 
the Authority pursuant thereto and the funds established pursuant to the Indenture 
(except certain rights reserved under the provisions of the Indenture) and 
investment earnings and amounts therein as security for the payment of the 
principal of, premium, if any, and interest on the Bonds, all pursuant to the 
Indenture. 

(c) The Authority has complied with all provisions of the Constitution of the State 
and the laws of the State pertaining to the loan and issuance of the Bonds, 
including the Act, and has full power and authority to authorize and thereafter 
consummate all transactions contemplated by this Bond Purchase Agreement, the 
Bonds, the Indenture, the Loan Agreement, the Tax Agreement and any and all 
other agreements relating thereto. 

(d) The Authority has duly adopted the Resolutions and has duly authorized the 
execution and delivery of this Bond Purchase Agreement, the Loan Agreement, 
the Indenture and the Tax Regulatory Agreement and Arbitrage Certificate (the 
"Tax Agreement") and issuance of the Bonds and has taken all actions and 
obtained all approvals necessary and appropriate to carry out the same. 

(e) The Authority has duly authorized all necessary actions to be taken by the 
Authority for: (i) the sale and issuance of the Bonds upon the terms set forth 
herein and in the Indenture; (ii) the execution, delivery, receipt and due 
performance of this Bond Purchase Agreement, the Bonds, the Indenture, the 
Loan Agreement, the Tax Agreement and any and all other agreements and 
documents as may be required to be executed, delivered and received by the 
Authority in order to carry out, give effect to and consummate the transaction 
contemplated thereby or hereby (collectively, the "Transaction Documents"); 
and (iii) the carrying out, giving effect to, and consummation of the transaction 
contemplated hereby and by the Transaction Documents. 

(f) To the best of the Authority's knowledge, there is no action, suit, proceeding, 
inquiry, investigation at law or in equity or before or by any court, public board or 
body pending or overtly threatened in writing against or affecting the Authority 
(or any basis therefor), wherein an unfavorable decision, ruling or finding would 
adversely affect the transactions contemplated hereby or the validity of any of the 
Transaction Documents or any agreement or instrument to which the Authority is 
or is expected to be a party and that is used or contemplated for use in the 
consummation of the transaction contemplated hereby. 

(g) The execution and delivery by the Authority of the Transaction Documents and 
other agreements contemplated hereby will not conflict with or constitute, on the 
part of the Authority, a breach of or a default under any existing law, court or 
administrative regulation, decree or order or any agreement, indenture, mortgage, 
lease or other instrument to which the Authority is subject or by which the 
Authority is or may be bound. 
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(h) Any certificate signed by any of the Authority's authorized officers and delivered 
to the Underwriters shall be deemed a representation and warranty by the 
Authority to the Underwriters as to the statements made therein. 

(i) To the knowledge of the Authority, the Authority is not in default in the payment 
of, principal of, premium, if any, interest on, or otherwise in default with bonds, 
notes, or other obligations which it has issued, assumed or guaranteed as to the 
payment of principal, premium, if any, or interest. 

Section 8. Representations and Agreements of the Corporation.  By its execution hereof, 
the Corporation hereby represents, covenants and agrees with the Underwriters that:  

(a) The Corporation is a private non-profit corporation and an organization described 
in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the 
"Code"). 

(b) The Corporation has full power and authority to authorize and thereafter 
consummate all transactions contemplated by this Bond Purchase Agreement, the 
Loan Agreement, the Tax Agreement, the Corporation Documents (as hereinafter 
defined) and any and all other agreements relating thereto. 

(c) The Corporation has duly authorized or will authorize prior to the Closing Date 
all necessary actions to be taken by the Corporation for: (i) the execution and 
delivery of this Bond Purchase Agreement, the Loan Agreement, the Tax 
Agreement, the Ground Lease, the Facilities Lease, and any and all other 
agreements and documents as may be required to be executed, delivered and 
received by the Corporation in order to carry out, give effect to and consummate 
the transaction contemplated hereby and under the Loan Agreement (collectively, 
the "Corporation Documents"); (ii) the carrying out, giving effect to and 
consummation of the transaction contemplated hereby and under the Corporation 
Documents; and (iii) the Corporation Documents constitute valid and binding 
obligations of the Corporation enforceable in accordance with their respective 
terms except to the extent that the enforceability thereof may be limited by 
bankruptcy, reorganization or similar laws limiting the enforceability of creditors' 
rights generally, or the availability of any discretionary equitable remedies. 

(d) The execution and delivery by the Corporation of the Corporation Documents do 
not as of the date hereof and will not, on or after the Closing Date, conflict with or 
constitute on the Corporation’s part a material breach of or a default under any 
existing law, court or administrative regulation, decree or order or any agreement, 
indenture, mortgage, lease or other instrument to which the Corporation is subject 
or by which the Corporation is or may be bound. 

(e) Any certificate signed by any of the Corporation’s authorized officers and 
delivered to the Underwriters shall be deemed a representation and warranty by 
the Corporation to the Underwriters as to the statements made therein. 

(f) The Corporation has obtained or will obtain as and when required by applicable 
law all approvals required in connection with the execution and delivery of and 
performance by the Corporation of its obligations under the Corporation 
Documents. 
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(g) To the best of the Corporation’s knowledge, there is no action, suit, proceeding, 
inquiry, investigation at law or in equity or before or by any court, public board or 
body pending or overtly threatened in writing against or affecting the Corporation 
or the Project (or any basis therefor), wherein an unfavorable decision, ruling or 
finding would adversely affect the transaction contemplated hereby or the validity 
of the Bonds, the Corporation Documents or any other agreement or instrument to 
which the Corporation is or is expected to be a party and which is used or 
contemplated for use in the consummation of the transactions contemplated 
hereby. 

(h) The Corporation will obtain any licenses, permits, franchise or other 
governmental authorization necessary to the ownership, construction, renovation, 
installation and use of the Project. 

(i) As of the date thereof, the information contained in the Official Statement under 
the captions "INTRODUCTORY STATEMENT," "THE CORPORATION", 
"OTHER EXISTING BONDS," "THE SERIES 2019 BONDS," "SOURCES OF 
PAYMENT" "ABSENCE OF LITIGATION - The Corporation," and 
"MISCELLANEOUS" and the Bonds did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or 
necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading; 

(j) As of the date of this Bond Purchase Agreement and at all times subsequent 
thereto during the period from the date of this Bond Purchase Agreement to and 
including the date which is twenty five (25) days following the End of the 
Underwriting Period for the Bonds (as determined in accordance with Section 14 
hereof), the information contained in the Official Statement which is descriptive 
of the Corporation and the Bonds does not and will not contain any untrue 
statement of a material fact or omit to state a material fact required to be stated 
therein or necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading; 

(k) If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented 
or amended) at all times subsequent thereto during the period from the date of this 
Bond Purchase Agreement to and including the date which is twenty-five (25) 
days following the End of the Underwriting Period for the Bonds (as determined 
in accordance with Section 14 hereof), the information in the Official Statement 
descriptive of the Corporation and the Bonds as so supplemented or amended will 
not contain any untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make the statements contained 
therein, in the light of the circumstances under which they were made, not 
misleading; and 

(l) The Corporation will not take or omit to take, as may be applicable, any action 
which would, in any way, cause the proceeds of the Bonds to be applied in a 
manner contrary to the requirements of the Act, the Indenture and the Loan 
Agreement. 

Section 9. Closing. Subject to the terms hereof, the Closing (the "Closing") shall take place 
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at 9:00 am, prevailing Central Time, on February 7, 2019 (or such other time or Business Day as 
may be mutually agreed upon by the Underwriters and the Authority in writing) (the "Closing 
Date") at the offices of Jones Walker LLP, 8555 United Plaza Blvd., 5th Floor, Baton Rouge, 
Louisiana (or such other place as may be mutually agreed upon by the Underwriters and the 
Authority in writing). The Closing shall occur upon the due performance by the Authority and 
the Underwriters of the following:  

(a) The Authority shall deliver to the Underwriters the instruments and documents 
required to be delivered at the Closing pursuant to Section 11 hereof;  

(b) The definitive Bonds (including any opinions attached thereto or printed thereon) 
will be issued on the terms and in substantially the form and tenor provided in the 
Resolutions. The Bonds will not be registered under the Securities Act of 1933, as 
amended (the "Securities Act") in reliance upon an exemption thereunder, and the 
Trust Indenture will not be qualified under the Trust Indenture Act of 1939, as 
amended (the "Trust Indenture Act") in reliance upon an exemption thereunder. 
The Bonds shall be delivered in fully registered form, with CUSIP numbers 
appropriately imprinted or typewritten thereon and will be initially issued and 
registered in the name of Cede & Co., as nominee of The Depository Trust 
Company ("DTC") as Securities depository. Payment of the purchase price of the 
Bonds will be made upon delivery of the Bonds to DTC, or its agent or custodian 
under the Fast Automated Securities Transfer (“FAST”) system, for the account 
of the Underwriters, which delivery shall occur not less than one Business Day 
before the Closing. The Bonds shall be delivered utilizing DTC’s FAST system; 

(c) The Bonds shall mature in the principal amounts on the dates and bear interest at 
the rates as set forth on Schedule I hereto;   

(d) The Underwriters will, upon satisfaction of the terms of this Bond Purchase 
Agreement, in lawful money of the United States of America pay (i) the Purchase 
Price for the Bonds by federal wire transfer in same day funds as instructed by the 
Authority and (ii) the premiums for the Bond Insurance Policy and the Reserve 
Policy by federal wire transfer in same day funds as instructed by the Bond 
Insurer; and 

(e) As more particularly set forth in Section 17 hereof, the Authority, from funds 
made available to it by the Corporation, shall pay the Underwriters their fees and 
reimburse the Underwriters for the cost of the premium paid by the Underwriters 
for the Bond Insurance Policy, and the Reserve Policy. 

Section 10. The Underwriters' Right to Cancel.  The Underwriters shall have the right to 
cancel the Underwriters' obligations hereunder to purchase the Bonds by notifying the Authority 
and the Corporation in writing or by electronic transmission (facsimile or e-mail) of its election 
to do so between the date hereof and the Closing, if at any time hereafter and prior to the 
Closing:  

(a) Any legislation, ordinance, rule or regulation shall be introduced in or be enacted 
by any governmental body, department or agency in the State, or a decision by 
any court of competent jurisdiction within the State shall be rendered which, in 
the Underwriters' reasonable judgment, materially adversely affects the market 
price of the Bonds;  
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(b) Legislation shall be introduced, by amendment or otherwise, in, or be enacted by, 
the House of Representatives or the Senate of the Congress of the United States, 
or a decision by a court of the United States shall be rendered, or a stop order, 
ruling, regulation or official statement by, or on behalf of, the Securities and 
Exchange Commission or any other governmental agency having jurisdiction of 
the subject matter shall be issued or made to the effect that, or any other event 
occurs which would have the effect that, the issuance, offering or sale of 
obligations of the general character of the Bonds, or the issuance, offering or sale 
of the Bonds, including all underlying obligations, as contemplated hereby or by 
the Official Statement, is in violation or would be in violation of any provision of 
the federal Bonds laws, including the Securities Act, as then in effect, or the 
registration provisions of the Securities Exchange Act of 1934, as amended (the 
"Exchange Act") and as then in effect, or that the Resolutions are not exempt from 
qualification under or other requirements of the Trust Indenture Act, as then in 
effect, or with the purpose or effect of otherwise prohibiting the issuance, offering 
or sale of obligations of the general character of the Bonds, or the Bonds, as 
contemplated hereby or by the Official Statement;  

(c) Legislation shall be enacted by the Congress of the United States of America, or a 
decision by a court of the United States of America shall be rendered, to the effect 
that obligations of the general character of the Bonds, or the Bonds, including all 
the underlying obligations, are not exempt from registration under or other 
requirements of the Securities Act, as then in effect, or the Exchange Act, as then 
in effect, or that the Resolutions are not exempt from qualification under or other 
requirements of the Trust Indenture Act, as then in effect;  

(d) Any event shall have occurred, or information become known, which, in the 
Underwriters' reasonable opinion, makes untrue, incorrect or misleading in any 
material respect any statement or information contained in the Official Statement 
as originally circulated, or has the effect that the Official Statement as originally 
circulated contains an untrue, incorrect or misleading statement of a material fact 
or omits to state a material fact necessary in order to make the statements made, in 
the light of the circumstances under which they were made, not misleading;  

(e) Additional material restrictions not in force as of the date hereof shall have been 
imposed upon trading in Bonds similar to the general character of the Bonds 
generally by any governmental authority or by any national securities exchange;  

(f) The New York Stock Exchange or other national securities exchange, or any 
governmental authority, shall impose, as to the Bonds or obligations of the 
general character of the Bonds, any material restrictions not now in force, or 
increase materially those now in force, with respect to the extension of credit by, 
or the charge to the net capital requirements of, Underwriters;  

(g) A general banking moratorium shall have been established by federal, State or 
New York authorities;  

(h) The insured ratings of any of the Bonds shall have been downgraded from 
“AA”(insured) by S&P Global Ratings, a business unit of Standard & Poor’s 
Financial Services, LLC (“S&P), “A2” (insured) by Moody’s Investors Services, 
Inc. (Moody’s”) (each as defined hereinafter) or the underlying ratings of any of 
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the Bonds shall have been downgraded from “A3” (stable outlook) by Moody’s 
after the date hereof, the effect of which, in the reasonable judgment of the 
Underwriters, is to affect materially and adversely the market prices of the Bonds:  

(i) Any material proceeding shall be pending or threatened by the Securities and 
Exchange Commission against the Authority;  

(j) A war involving the United States shall have been declared, or any conflict 
involving the armed forces of the United States or acts of terrorism shall have 
escalated, or any other national emergency relating to the effective operation of 
the government or the financial community shall have occurred, which, in the 
Underwriters' reasonable judgment, materially adversely affects the market price 
of the Bonds;  

(k) There shall have occurred any outbreak or escalation of hostilities or any national 
or international calamity or crisis, including acts of terrorism, or a financial crisis, 
the effect of which on the financial markets of the United States being such as, in 
the reasonable judgment of the Underwriters, would make it impracticable for the 
Underwriters to market the Bonds or to enforce contracts for the sale of the 
Bonds;  

(l) The Department of Treasury, the Internal Revenue Service or other governmental 
body, department or agency of the United States of America shall take or propose 
to take any action or implement or propose regulations or rulings which, in the 
Underwriters' reasonable judgment, materially adversely affects the market price 
of the Bonds or causes the Official Statement to be misleading in any material 
respect;  

(m) Failure by the Board to execute the Continuing Disclosure Certificate;  

(n) Any federal or state court, authority or administrative or regulatory body shall 
take action materially adversely affecting or questioning the ability of (i) the Bond 
Insurer to issue or perform under credit facilities in transactions similar to the 
transaction contemplated by this Bond Purchase Agreement, or (ii) the Bond 
Insurer to perform its obligations under any credit facility provided by the Bond 
Insurer; or 

(o) The Bond Insurance Policy of the Bond Insurer securing the Bonds or any credit 
facility of the Bond Insurer shall have been repudiated by the Bond Insurer, or 
any litigation or proceeding shall be pending or threatened which questions the 
validity or enforceability thereof or seeks to enjoin performance by the Bond 
Insurer thereunder, or the Authority or the Underwriters shall have received notice 
from the Bond Insurer that it will be unable to perform thereunder.  

Section 11. Conditions of Underwriters' Obligations. The obligations of the Underwriters 
hereunder shall be subject to (i) the performance by the Authority and the Corporation of their 
respective obligations to be performed hereunder at and prior to the Closing or such earlier time 
as may be specified herein, (ii) the accuracy of the representations of the Authority contained 
herein as of the date hereof and as of the time of the Closing, as if made at and as of the time of 
the Closing, and (iii) the following conditions, including the delivery by the Authority and the 
Corporation of such documents as are contemplated hereby in form and substance satisfactory to 
the Underwriters and Counsel to the Underwriters:  
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(a) The Authority shall, prior to the Closing, have taken all action required of it for the 
valid authorization, sale, issuance and delivery of the Bonds;  

(b) At the time of the Closing, the Resolutions, the Transaction Documents, the 
Corporation Documents, the Continuing Disclosure Certificate and the Bond 
Insurance Policy shall be in full force and effect and shall not have been amended, 
modified or supplemented, and the Official Statement shall not have been amended, 
modified or supplemented, except as may have been agreed to in writing by the 
Underwriters, and the Authority and/or the Corporation shall have duly adopted any 
other resolutions and/or ordinances as may reasonably be deemed necessary by Bond 
Counsel in connection with the authorization, sale, issuance and delivery of the 
Bonds; 

(c) On the date of the Closing, the Bonds and the Resolutions, the Transaction 
Documents, the Continuing Disclosure Certificate and the Corporation Documents 
shall have been duly authorized, executed and delivered in the form of the latest 
drafts delivered to the Underwriters with such changes as are acceptable to the 
Underwriters and counsel to the Underwriters; 

(d) At the Closing, the Underwriters shall receive the following documents, each in form 
and substance satisfactory to the Underwriters and their counsel: 

(i) The Official Statement, together with any supplements or amendments to 
the Official Statement in the event that the Official Statement has been 
supplemented or amended, executed on behalf of the Corporation by the 
Chairman or other duly authorized official of the Corporation; 

(ii) Executed and/or certified, as the case may be, copies of each of the 
Resolutions, Transaction Documents, the Continuing Disclosure 
Certificate and the Corporation Documents; 

(iii) The opinions, addressed to the Underwriters, and in form and substance 
satisfactory to the Underwriters and their counsel, dated as of the Closing 
Date, or a letter, dated as of the Closing Date, addressed to the 
Underwriters, indicating that the Underwriters may rely upon such 
opinions as if the same were addressed to the Underwriters, of: 

a) JONES WALKER LLP, Baton Rouge, Louisiana, Bond Counsel, 
substantially in the form attached as Appendix D to the Official 
Statement; 

b) A supplemental opinion of Bond Counsel addressed to the 
Underwriters and in form and substance satisfactory to the 
Underwriters and their counsel; 

c) MAHTOOK & LAFLEUR, L.L.C., Lafayette, Louisiana, Counsel to the 
Underwriters, in form satisfactory to the Underwriters; 

d) THE BECKNELL LAW FIRM, APLC  Metairie, Louisiana, Counsel to 
the Authority, in form and substance satisfactory to Bond Counsel 
and Counsel to the Underwriters; 
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e) JONES FUSSELL, LLP, Covington, Louisiana, Counsel to the 
Corporation, in form and substance satisfactory to Bond Counsel and 
Counsel to the Underwriters; 

f) DECUIR, CLARK & ADAMS L.L.P., Counsel to the Board, in form and 
substance satisfactory to Bond Counsel and Counsel to the 
Underwriters;   

g) GREGORY A. PLETSCH AND ASSOCIATES , Counsel to the Trustee, in 
form and substance satisfactory to Bond Counsel and Counsel to the 
Underwriters; and 

(iv) A certificate of the Executive Director of the Authority, dated as of the 
Closing Date, to the effect that the Authority has duly performed all of its 
obligations to be performed and has executed and delivered all necessary 
documents required to give full force and effect to the issuance and sale of 
the Bonds and the transactions contemplated hereby at or prior to the 
Closing Date and each of the representations and agreements of the 
Authority contained herein are true and correct on and as of the Closing 
Date; 

(v) A certificate of the Executive Director of the Authority, satisfactory to the 
Underwriters, on behalf of the Authority, dated the Closing Date, to the 
effect that: 

a) (i) on and as of the Closing Date, each of the representations and 
warranties of the Authority set forth in Section 7 hereof is true, 
accurate and complete and all agreements of the Authority herein 
provided and contemplated to be performed on or prior to the 
Closing Date have been so performed; (ii) the certified copies of 
the Resolutions authorizing the Bonds are true, correct and 
complete copies of such documents and have not been modified, 
amended or rescinded as of the Closing Date; (iii) the Bonds have 
been duly authorized, executed and delivered by the Authority, and 
have been duly authenticated by the Trustee, and constitute the 
valid and legally binding special obligations of the Authority, are 
enforceable in accordance with their terms and the terms of the 
Indenture and are entitled to the security of and are secured by the 
Indenture; (iv) this Bond Purchase Agreement, the Transaction 
Documents and any and all other agreements and documents 
required to be executed and delivered by the Authority in order to 
carry out, give effect to and consummate the transactions 
contemplated hereby, by the Official Statement, by the Resolutions 
and by the Indenture have each been duly authorized, executed and 
delivered by the Authority and, as of the Closing Date, each is in 
full force and effect and each constitutes the valid, binding and 
enforceable obligation of the Authority; (v) no litigation is pending 
or overtly threatened by written communication against the 
Authority to restrain or enjoin the issuance or sale of the Bonds or 
in any way contesting the validity or affecting the authority for the 
issuance of the Bonds or the making and adopting or entering into 
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of the Resolutions and the Transaction Documents or the existence 
or powers of the Authority; (vi) the individual executing the 
Transaction Documents has been duly authorized by the Authority 
to execute such documents and is an official of the Authority 
holding the office set opposite his name and the signature set 
opposite his name is a true and genuine signature; 

b) No litigation is pending or, to his or her knowledge, overtly 
threatened by written communication, to restrain or enjoin the 
issuance of the Bonds or in any way affecting any authority for or 
the validity of the Bonds, the Resolutions and the Transaction 
Documents or the existence or powers of the Authority or the right 
of the Authority to adopt the Resolutions, execute the Transaction 
Documents and carry out the terms thereof; and the adoption or 
execution or acceptance and delivery of the Bonds, the 
Resolutions, the Transaction Documents and the compliance by the 
Authority with the provisions thereof and the issuance of the 
Bonds will not conflict with or constitute on the part of the 
Authority a breach of or a default under any existing law, court or 
administrative regulation, decree or order or any agreement, 
indenture, mortgage, loan or other instrument to which the 
Authority is subject or by which it is bound; 

(vi) Evidence satisfactory to the Underwriters that the Bonds have received an 
insured rating of "AA" (stable outlook) from S&P and an insured rating of 
“A2” from Moody’s an underlying rating of "A3" (stable outlook) by 
Moody’s, and that such rating is in effect on the Closing Date; provided, 
however, the Underwriters, in their sole discretion, may waive this 
requirement as a precondition to Closing; 

(vii) Evidence that Form 8038 has been executed and prepared for mailing to 
the Internal Revenue Service; 

(viii) A certificate, satisfactory in form and substance to the Underwriters, of 
one or more duly authorized officers of the Trustee, dated the Closing 
Date, as to the due acceptance of the Indenture by the Trustee and the due 
authentication and delivery of the Bonds by the Trustee under the Trust 
Indenture; 

(ix) A form of Specimen Bond; 

(x) The Bond Insurance Policy and the Reserve Policy have been issued and 
are in full force and effect;  

(xi) An opinion of Bond Insurer's counsel addressed to the Underwriters, in 
form and substance satisfactory to Bond Counsel and Counsel to the 
Underwriters;  

(xii) Any additional documents, certificates or opinions required by the 
Commitment of the Bond Insurer;  

(xiii) A certificate of an authorized representative of the Board dated as of the 
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Closing Date to the effect that: 

a) As of the date hereof, the information contained in the Preliminary 
Official Statement, excluding the information under the headings “THE 
AUTHORITY,” “THE CORPORATION,” “OTHER EXSISTING 
BONDS,” “SOURCES AND USES OF FUNDS,” “THE SERIES 2019 
BONDS,” “REDEMPTION PROVISIONS,” “ANNUAL DEBT 
SERVICE REQUIREMENTS,” “BOND INSURANCE,” “LEGAL 
MATTERS,” “TAX EXEMPTION,” “RATINGS,” 
“UNDERWRITING,” “FINANCIAL ADVISOR,” “ABSENCE OF 
LITIGATION – The Authority,” “ABSENCE OF LITIGATION – The 
Corporation,” “APPENDIX D – PROPOSED FORM OF BOND 
COUNSEL OPINION,” and “APPENDIX E – SPECIMEN 
MUNICIPAL BOND INSURANCE POLICY” (collectively, the 
“Board’s Excluded Sections”), did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein 
or necessary to make statements contained therein, in the light of the 
circumstances under which they were made, not misleading;  

b) At all times subsequent to the date hereof up to and including the Closing 
Date, the information contained in the Official Statement excluding the 
Board’s Excluded Sections did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein 
or necessary to make statements contained therein, in the light of the 
circumstances under which they were made, not misleading; and 

c) No litigation is pending or, to their knowledge overtly threatened by 
written communication, to restrain or enjoin the execution and delivery 
of the Bonds, the Board Documents, the Continuing Disclosure 
Certificate, or the existence or powers of the Board or the right of the 
Board to carry out the terms thereof, and the execution and delivery of 
the other agreements contemplated hereby and by the Official Statement 
under the circumstances contemplated thereby and the compliance by the 
Board with the provisions thereof will not conflict with or constitute on 
the part of the Board a breach of or a default under the bylaws of the 
Board, or any existing law, court, or administrative regulation, decree, or 
order or any agreement, indenture, mortgage, loan, or other instrument to 
which the Board is subject or by which it is bound. 

(xiv) A certificate of an authorized representative of the Corporation dated as of 
the Closing Date to the effect that: 

a)  As of the date hereof, the information contained in the Preliminary 
Official Statement under the captions "INTRODUCTORY 
STATEMENT," "THE CORPORATION", “OTHER EXISTING 
BONDS,” "THE SERIES 2019 BONDS," "SOURCE OF 
PAYMENT" "LITIGATION - The Corporation," and 
"MISCELLANEOUS" did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated 
therein or necessary to make statements contained therein, in the 
light of the circumstances under which they were made, not 
misleading; and 

b) At all times subsequent to the date hereof up to and including the 
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Closing Date, the information contained in the Official Statement 
under the captions "INTRODUCTORY STATEMENT," "THE 
CORPORATION", "OTHER EXISTING BONDS, " "THE 
SERIES 2019 BONDS," "SOURCE OF PAYMENT" 
"LITIGATION - The Corporation," and "MISCELLANEOUS" did 
not contain any untrue statement of a material fact or omit to state 
a material fact required to be stated therein or necessary to make 
statements contained therein, in the light of the circumstances 
under which they were made, not misleading. 

All the opinions, letters, certificates, instruments and other documents mentioned above or 
elsewhere in this Bond Purchase Agreement shall be deemed to be in compliance with the 
provisions hereof if, but only if, they are in form and substance satisfactory to the Underwriters 
and their Counsel. 

Section 12. Termination. If the Authority shall be unable to satisfy the conditions to the 
obligations of the Underwriters contained in this Bond Purchase Agreement, or if such 
obligations of the Underwriters shall be terminated for any reason permitted by this Bond 
Purchase Agreement, this Bond Purchase Agreement shall terminate and neither the 
Underwriters or the Authority shall be under further obligation hereunder.  

Section 13. Receipt. At the Closing, contemporaneously with the receipt of the Bonds, the 
Underwriters will deliver a receipt therefor, in form satisfactory to Bond Counsel to the 
Authority, signed on behalf of the Underwriters.  

Section 14. End of the Underwriting Period. For purposes of this Bond Purchase 
Agreement, the "End of the Underwriting Period" for the Bonds shall mean the date on which the 
End of the Underwriting Period for the Bonds has occurred under the Rule. Unless the 
Underwriters otherwise provide written notice to the Authority, the End of the Underwriting 
Period shall occur on the date of Closing 

Section 15. The Authority may request from the Underwriters from time to time, and the 
Underwriters shall provide to the Authority upon such request, such information as may be 
reasonably required in order to determine whether the End of the Underwriting Period for the 
Bonds has occurred under the Rule with respect to the unsold balances of Bonds that were 
originally sold to the Underwriters for resale to the public and which are held by the 
Underwriters for resale to the public.  

Section 16. If, in the opinion of the Underwriters, for purposes of the Rule, the Underwriters 
do not retain for sale to the public any unsold balance of Bonds originally sold to the 
Underwriters pursuant to this Bond Purchase Agreement, the Underwriters shall promptly notify 
the Authority in writing that, in its opinion, the End of the Underwriting Period for the Bonds 
under the Rule has occurred on a date which shall be set forth in such notification.  

Section 17. Expenses. If the Bonds are sold to the Underwriters by the Authority, the 
Authority, from funds made available to it by the Corporation from proceeds of the Bonds or 
other funds provided by the Board, shall pay any expenses incident to the performance of its 
obligations or the obligations of the Authority and/or the Corporation hereunder, including, but 
not limited to: (i) the cost of the preparation, reproduction and printing, distribution, mailing, 
execution, delivery, filing and recording, as the case may be, of the Indenture, printing of the 
Preliminary Official Statement, printing of the Official Statement and all other agreements and 
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documents required in connection with the consummation of the transactions contemplated 
hereby; (ii) the cost of the preparation, engraving, printing, execution and delivery of the 
definitive Bonds; (iii) the fees and disbursements of Bond Counsel, fees and disbursements of 
counsel to the Underwriters and any other experts retained by the Authority; (iv) the initial or 
acceptance fee of the Trustee and its counsel; (v) fees and expenses of financial advisor; (vi) any 
fees charged by the rating agencies for the rating of the Bonds; (vii) the cost of transportation 
and lodging for officials and representatives of the Authority and/or the Corporation in 
connection with attending meetings and the Closing; (viii) the Underwriters' discount; (viii) 
reimbursement to the Underwriters in the amount of $88,879.70 for the cost of the premium paid 
by the Underwriters for the Bond Insurance Policy; and (ix) $45,265.33 for the cost of the 
Reserve Policy.  

Section 18. Acknowledgement as to Role of Underwriters. The Authority and the 
Corporation acknowledge and agree that: (i) the primary role of the Underwriters is to purchase 
Bonds, for resale to investors, in an arm's length commercial transaction between the Authority 
and the Underwriters and the Underwriters may have financial and other interests that differ from 
those of the Authority; (ii) the Underwriters are acting solely as principal and are not acting as a 
municipal advisor, financial advisor or fiduciary to the Authority and have not assumed any 
advisory or fiduciary responsibility to the Authority with respect to the transaction contemplated 
hereby and the discussions, undertakings and procedures leading thereto (irrespective of whether 
the Underwriters have provided other services or are currently providing other services to the 
Authority on other matters); (iii) the only obligations the Underwriters have to the Authority and 
the Corporation with respect to the transaction contemplated hereby expressly are set forth in this 
Bond Purchase Agreement; and (iv) the Authority and the Corporation have consulted their own 
respective financial and/or municipal, legal, accounting, tax, financial and other advisors, as 
applicable, to the extent they have deemed appropriate.  

Section 19. Successors; Survival of Agreements. This Bond Purchase Agreement is made 
solely for the benefit of the Authority, the Corporation, the Board and the Underwriters 
(including the respective successors or assigns of the Underwriters) and no other person shall 
acquire or have any right hereunder or by virtue hereof. All the representations and agreements 
in this Bond Purchase Agreement or in any certificate delivered pursuant hereto by the Authority 
or the Underwriters shall remain operative and in full force and effect, regardless of (a) any 
investigations made by or on behalf of the Underwriters; (b) delivery of and payment for the 
Bonds hereunder; and (c) any termination of this Bond Purchase Agreement.  

Section 20. Governing Law. This Bond Purchase Agreement shall be governed by and 
construed in accordance with the laws of the State of Louisiana.  

Section 21. Entire Agreement; Counterparts. This Bond Purchase Agreement constitutes 
the entire agreement, and supersedes all prior agreements and understandings, both written and 
oral, between the parties with respect to the subject matter hereof. This Bond Purchase 
Agreement may be simultaneously executed in several counterparts, each of which shall be an 
original and all of which shall constitute but one and the same instrument.  

Section 22. Notices. Any notice or other communication to be given under this Bond 
Purchase Agreement may be given by delivering the same in writing:  
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(A) To the Authority: Louisiana Local Government Environmental Facilities and 
Community Development Authority 
5420 Corporate Blvd., Suite 205 
Baton Rouge, Louisiana 70808  
Attn: Executive Director 
Email: ty.carlos@louisianacda.com 

(B) To the Board: Board of Supervisors for the University  
of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 
 

(C) To the Corporation: University Facilities, Inc. 
SLU BOX 10709 
Hammond, Louisiana 70402   
Attention: Executive Director 
 

(D) To the Underwriters: Stifel 
400 Convention St. 
Suite 310 
Baton Rouge, LA 70802 
Attn: Mr. Toby R. Cortez 
Email: cortezt@stifel.com  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

[SIGNATURES APPEAR ON THE FOLLOWING PAGES] 
 



Very truly yours, 

Stifel, Nicolaus &Company, Incorporated nn 
behalf of itself and Raymond James &Associates, 
Inc, 

~.__- ~._._ 
-~ ~-- _. 

T b R. Co .~e~;~Dire` or 
~~` ~ 

Executed this 15th day of January, 2019 by: 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILI"PIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: .~~' 

Ty E. Carl s, Executive .Director 

Executed this 15 x̀' day of .Tanuary, 2019 by: 

UNIVERSITY 1~ACILITIES, INC. 

.,~, 

Marcus Naq~ii ,Chairman 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
~Zn L. Crain, President 
Southeastern Louisiana University 
Board Representative 

{13~2554iz} Signature Page to BPA LCDA / SLU 
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SCHEDULE I 
 

MATURITY SCHEDULE 
 

$11,960,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES  

AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS  
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT  
HOUSING/UNIVERSITY FACILITIES, INC. PROJECT)  

SERIES 2019 
 

BASE CUSIP 54628C 
 

MATURITY DATE 
(AUGUST 1) 

PRINCIPAL 
AMOUNT 

INTEREST 
RATE 

PRICE OR 
YIELD CUSIP† 

2026 980,000.00 5.00% 115.636% HL9 

2027 1,030,000.00 5.00% 116.673% HM7 

2028 1,080,000.00 5.00% 117.483% HN5 

2029 495,000.00 5.00% 117.237%c HP0 

2030 520,000.00 4.00% 107.055% c HQ8 

2031 1,480,000.00 4.00% 105.563% c HR6 

2032 2,040,000.00 4.00% 104.525% c HS4 

2033 2,125,000.00 4.00% 104.010% c HT2 

2034 2,210,000.00 4.00% 103.498% c HU9 
 
 

c Priced to February 1, 2029 par call date
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EXHIBIT A  

FORM OF ISSUE PRICE CERTIFICATE  

$11,960,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 

DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS  
(SOUTHEASTERN LOUISIANA UNIVERSITY 

HOUSING/ UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 2019 

 
 February 7, 2019  
 

ISSUE PRICE CERTIFICATE 

 The undersigned, on behalf of STIFEL, NICOLAUS & COMPANY, INCORPORATED (the 
“Representative”), on behalf of itself and on behalf of Raymond James & Associates, Inc. (together, the 
“Underwriting Group”), hereby certifies as set forth below with respect to the sale and issuance of the 
above-captioned obligations (the “Bonds”), based on the information available to it:   

 1. Sale of the General Rule Maturities.  As of the date of this certificate, for each Maturity 
of the General Rule Maturities, the first price at which at least 10% of such Maturity of the Bonds was 
sold to the Public is the respective price listed in Schedule A. 

2. Reserved.   

 3. Defined Terms. 

(a) Bond Counsel means Jones Walker LLP. 

(b) Borrower means University Facilities, Inc. 

(c) General Rule Maturities means those Maturities of the Bonds listed in Schedule A hereto 
as the “General Rule Maturities.” 

(d) Reserved. 

(e) Reserved.  

(f) Issuer means the Louisiana Local Government Environmental Facilities and Community 
Development Authority. 

 (g) Maturity means Bonds with the same credit and payment terms.  Bonds with different 
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as 
separate maturities. 

 (h) Public means any person (including an individual, trust, estate, partnership, association, 
company, or corporation) other than an Underwriter or a related party to an Underwriter.  The term 
“related party” for purposes of this certificate generally means any two or more persons who have greater 
than 50 percent common ownership, directly or indirectly. 
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 (i) Sale Date means the first day on which there is a binding contract in writing for the sale 
of a Maturity of the Bonds.  The Sale Date of the Bonds is January 15, 2019. 

 (j) Tax Certificate means that certain Tax Regulatory Agreement and Arbitrage Certificate 
dated as of February 7, 2019 by and between the Issuer and Regions Bank, as trustee, including the 
Corporation Certificate attached thereto as an exhibit and executed by the Borrower and the Board of 
Supervisors for the University of Louisiana System, in connection with the issuance of the Bonds. 

(k) Underwriter means (i) 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 Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly 
with a person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the 
Public (including a member of a selling group or a party to a retail distribution agreement participating in 
the initial sale of the Bonds to the Public). 

4.  Calculation of Yield and Weighted Average Maturity. The Underwriting Group has 
calculated the yield of the Bonds to be 3.4125% and the weighted average maturity of the Bonds to be 
12.284 years. 

The undersigned further represents that the present value of the cost of the Municipal Bond 
Insurance Policy of Assured Guaranty Municipal Corp. issued for the Bonds is less than the present value 
of interest reasonably expected to be saved as a result of issuance of the Municipal Bond Insurance Policy 
using the yield on the Bonds (determined without regard to the cost of the Municipal Bond Insurance 
Policy) as the discount rate in determining such present value. 

The representations set forth in this certificate are limited to factual matters only.  Nothing in this 
certificate represents the Representative’s interpretation of any laws, including specifically Sections 103 
and 148 of the Internal Revenue Code of 1986, as amended (the “Code”), and the Treasury Regulations 
thereunder.  The undersigned understands that the foregoing information will be relied upon by the Issuer 
and the Borrower with respect to certain of the representations set forth in the Tax Certificate and with 
respect to compliance with the federal income tax rules affecting the Bonds, and by Bond Counsel in 
connection with rendering its opinion that the interest on the Bonds is excluded from gross income for 
federal income tax purposes, the preparation of Internal Revenue Service Form 8038, and other federal 
income tax advice it may give to the Issuer and the Borrower from time to time relating to the Bonds. 

The Issuer may rely on the statements made herein in connection with its efforts to comply with 
the conditions imposed by the Code.  Bond Counsel may also rely on this Certificate for purposes of its 
opinion regarding the treatment of interest on the Bonds as excludable from gross income for federal 
income tax purposes. However, notwithstanding the foregoing, we remind you that the Underwriting 
Group is not an accountant or actuary, nor is the Underwriting Group engaged in the practice of law. 
Accordingly, while the Underwriting Group believes the calculations described above to be correct, it 
does not warrant their validity for purposes of Sections 103 and 141 through 150 of the Code or make any 
representation as to the legal sufficiency of the factual matters set forth herein.  Except as expressly set 
forth above, the certifications set forth herein may not be relied upon or used by any third party or for any 
other purpose.  
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STIFEL, NICOLAUS & COMPANY, 
INCORPORATED, on behalf of itself and on behalf 
of Raymond James & Associates, Inc.  
as the Underwriting Group 

 

By:______________________________________ 
Name/Title: 
 

By:______________________________________ 
Name/Title: 

 

Dated:     
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SCHEDULE A 
 

GENERAL RULE MATURITIES 
 

Due 
(August 1) 

  
Principal Amount 

 
Interest Rate 

 
Price 

 
Yield 

      
 2026  $     980,000 5.00% 115.636% 2.680% 
 2027  1,030,000 5.00 116.673 2.780 
 2028  1,080,000 5.00 117.483 2.880 
 2029  495,000 5.00 117.237 c 2.990 
 2030  520,000 4.00 107.055 c 3.170 
 2031  1,480,000 4.00 105.563 c 3.340 
 2032  2,040,000 4.00 104.525 c 3.460 
 2033  2,125,000 4.00 104.010 c 3.520 
 2034  2,210,000 4.00 103.498 c 3.580 
      
      
      
      
      

      
 

c Priced to February 1, 2029 call date.  
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EXHIBIT B 
 

RULE 15c2-12 CERTIFICATE OF THE AUTHORITY 
 

$11,960,000* 
 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 
DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS (SOUTHEASTERN 

LOUISIANA UNIVERSITY  
HOUSING/ UNIVERISTY FACILITIES, INC. PROJECT) 

SERIES 2019 
 

The undersigned hereby certifies and represents to Stifel, Nicolaus & Company,  and Raymond 
James & Associates, Inc., and Incorporated (collectively, the "Underwriters") that he is the duly 
appointed and acting Executive Director of the Louisiana Local Government Environmental Facilities 
and Community Development Authority (the "Authority") authorized to execute and deliver this 
Certificate and further certifies on behalf of the Authority to the Underwriters as follows: 

 
1. This Certificate is delivered to enable the Underwriters to comply with Rule 15c2-12 

under the Securities Exchange Act of 1934, as amended (the "Rule") in connection with the 
offering and sale of the referenced Bonds. 

 
2. In connection with the offering and sale of the Bonds, there has been prepared a 

Preliminary Official Statement dated January 10, 2019 (the "Preliminary Official Statement"), 
setting forth information concerning the Bonds and the Authority. 

 
3. As used herein, "Permitted Omissions" shall mean the offering price, interest rate, 

selling compensation, aggregate principal amount, delivery dates, ratings, and other terms of the 
Bonds depending on such matters, all with respect to the Bonds. 

 
4. The information contained in the Preliminary Official Statement relating to the 

Authority is final within the meaning of the Rule as of this date, except for the Permitted 
Omissions, and the information therein with respect to the Authority is accurate and complete, 
except for the Permitted Omissions. 

 
IN WITNESS WHEREOF, I have hereunto set my hand to be effective as of the 10th day 

January, 2019. 
 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILIITES AND 
COMMUNITY DEVELOPMENT 
AUTHORITY 

 
 

BY:    
Ty E. Carlos, Executive Director 

 
 

 

*Preliminary, subject to change. 
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The Louisiana Local Government Envirorunental Facilities and Community Development Authority (Uie "Authority"),apolitical subclivision of Uie State of 
Louisiana (the "State"), is issuing the above-captioned bonds (the "Series 2019 Bonds") pursuant to and secured by the Amended and Restated 17ust Indenture 
(the "Indenture"), by and between the Authority and Regions Bank, having a corporate office located in New Orleans, Louisiana (together with its successors acid 
assigns, the "Trustee"). 

The proceeds of the Series 2019 Bonds will be loaned by the Authority to University Facilities, Inc., a Louisiana non-profit corporation (the "Corporation"), 
piusuant to the Amended and Restated Loan and Assignment Agreement (the "Loan Agreement"), by and between the Authority and the Corporation, for the 
purpose of (i) refmiding the Series 2004B Bonds (as defined herein); and (v) paying vests of issuance of the Series 2019 Bonds including the premium for a bond 
insurance policy insuring the 2019 Bond and an insurance policy insuring the Debt Service Reserve F1md. Upon issuance of the Series 2019 Bonds, all of the Series 
2004B Bonds will have been defeased. See "PLAN OF REFUNDING". 

The Boazd has leased to the Corporation the ]and upon which the Corporation previously constructed new uiuversity housing and related facilities (as 
defined herein, the "Facilities") for the benefit of Southeastern Louisiana University (the "University"), pursuant to the Amended and Restated Ground and 
Buildings Lease Agreement (the "Ground Lease") by and between the Boazd and the Corporation. 

The Corporation, as lessor, has leased the Facilities back to the Boazd, as lessee, which operates and manages them pursuant to the Amended and Restated 
Agreement to Lease with Option to Purchase (the "Facilities Lease'7. 

The Boazd of Supervisors for Uie U~uversity of Louisiana System (the "Board") will agree in the Facilities Lease to make payments of Base Rental in an 
amount sufficient to pay debt service on the Series 2019 Bonds from "Housing Lawtlilly Available Funda", which includes but is not limited to Rents derived 
from the Series 2004 Facilities and the Series 2017 Facilities (as defined herein, and collectively referred to as the "Facilities") and certain Auxiliary Revenues (as 
defined herein). Pursuant to the Loan Agreement, the Corporation has assigned all of its rights under the Facilities Lease, including its right to receive Base Rental 
payments, to the Authority. The Series 201~J Bonds aze secured pursuant to the Indenture by: (i) all right, title, and interest of the Authority in, to and under the Loan 
Agreement, the Ground Lease, the Facilities Lease, and the Mortgage (as defined herein) and (ii) moneys held in funds and accounts (other than the Rebate FY~nd) 
established pursuant to the Indenture (the "1Yust Estate"). See "SOURCES OF PAYMENT" and "THE FINANCING DOCUMENTS". 

Principal of the Series 2019 Bonds is payable upon maturity as shown on the inside cover, or upon redemption asset forth herein. The Series 2019 Bonds will 
beaz interest at the rates shown on the inside cover. Interest on the Series 2019 Bonds is payable semiannually on February 1 and August 1 of each year (each an
"Interest Payment Date'), commencing on August 1, 2019. See "THE SERIES 2019 BONDS". 

The Series 2019 Bonds are subject optional redemption and extraordinary redemption prior to maturity. See "REDEMPTION PROVISIONS" 

1'he Series 2019 Bonds will be issued in book-enfly only fornt through the facilities of The Depository 11vst Company ("DTC") as securities depository for 
the Series 2019 Bonds. Principal, prenuum (if any) and interest on the Series 2019 Bonds will be payable by the'Ihistee to DTC, wluch will renut such payments in 
accordance with its normal procedures. See "BOOK-ENTRY ONLY SYSTEM". 

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under an insurance policy to be issued concurrently with the 
delivery of the Bonds by Assured Guaranty Municipal Corp. (the "Insurer"). The Insurer will also issue a debt service reserve fwid surety policy for the Series 
2019 Bonds. See "BOND INSURANCE POLICY". 

~~SSURED 
GuAxalv~s 

MUNICIPAL 

THE SERIES 2019 BONDS AND THE INTEREST TfIEREON ARE LIMITED AND SPECIAL REVENUE OBLIGATIONS OF TFIE AUTHORITY, 
PAYABLE SOLELY FROM THE TRUST ESTATE. THE SERIES 2019 BONDS DO NOT CONSTITUTE A PLEDGE OF THE GENERAL CREDIT OF 
THE AUTIIORITY OR THE CORPORATION AND DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAI. CREDIT OF TIC 
STATE, THE BOARD, THE UNIVERSITY, THE AUTHORITY OR ANY POLITICAL SUBDIVISION OF THE STATE. PURSUANT TO THE AMENDED 
AND RESTATED AGREEMENT TO LEASE WITH OPTION TO PURCHASE, THE BOARD HAS AGREED TO MAKE RENTAL PAYMENTS TO THE 
CORPORATION ON BEIIAI.F OF THE UNIVERSITY. THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER 
THE AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY TIDE 
CORPORATION FROM THE BOARD. THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT, DIRECIZY, INDIRECTLY OR CONTINGENTLY 
OBLIGATE THE STATE OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR TIIEIR 
PAYMENT. 1'HE AUTHORITY IIAS NO POWER TO TAX. 

THIS COVER PAGE CONTAINS INFORMATION FOR QUICK REFERENCE ONLY. IT IS NOT A SUMMARY OF TTIE ISSUANCE OF THE SERIES 2019 
BONDS. INVESTORS MUST READ THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAI. TO MAHING AN INFORMED INVESTMENT 
DECISION. 

1'he Series 2019 Bonds aze offered when, as and if issued, subject to approval of legality by Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel. Certain 
legal matters will be passed upon for the Underwriters Uy Mahtook & La Fleur, LLC, Lafayette, Loiusiana; for the Soazd by DeCuir, Clazk & Adanis, LLP, Baton 
Rouge, Louisiana; for the Corporation by Jones ~ssell, LLP, Covington, Louisiana; for the Authority by The Becknell Law arm, APC, Metairie, Louisiana; and for 
the Trustee by Gregory A. Pletsch and Associates, Baton Rouge, Louisiana. It is expected that the Series 2019 Bonds in definitive fornl will be available for delivery 
at DTC in Newyork on or about February 7, 201'J agvnst payment therefor. 

STIFEL R;A►YMOND JA1V~S° 
Dated: January 15, 2019 
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NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED BY THE AUTHORITY OR THE 
UNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS, OTHER THAN THOSE 
CONTAINED IN THIS OFFICIAL STATEMENT, AND, IF GIVEN OR MADE, SUCH OTHER INFORMATION OR 
REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE AUTHORITY OR THE 
UNDERWRITERS. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF 
AN OFFER TO BUY, NOR SHALL THERE BE ANY SALE OF THE SERIES 2019 BONDS BY ANY PERSON IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH OFFER, SOLICITATION OR SALE. 

THE INFORMATION SET FORTH HEREIN CONCERNING DTC HAS BEEN FURNISHED BY DTC AND NO 
REPRESENTATION IS MADE BY THE AUTHORITY OR THE UNDERWRITERS AS TO THE COMPLETENESS OR 
ACCURACY OF SUCH INFORMATION. ALL OTHER INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM 
THE AUTHORITY, THE BOARD, THE UNIVERSITY, THE CORPORATION AND OTHER SOURCES WHICH ARE BELIEVED 
TO BE RELIABLE BUT IS NOT GUARANTEED AS TO ACCURACY OR COMPLETENESS BY, AND IS NOT TO BE 
CONSTRUED AS A REPRESENTATION BY, THE UNDERWRITERS. 

EXCEPT FOR INFORMATION CONCERNING THE AUTHORITY IN THE SECTIONS HEREOF CAPTIONED "THE 
AUTHORITY" AND "ABSENCE OF LITIGATION--THE AUTHORITY", NONE OF THE INFORMATION IN THIS OFFICIAL 
STATEMENT HAS BEEN SUPPLIED OR VERIFIED BY THE AUTHORITY AND THE AUTHORITY MAKES NO 
REPRESENTATIONS OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR COMPLETENESS OF SUCH 
INFORMATION. 

THE INFORMATION AND EXPRESSIONS OF OPINION HEREIN ARE SUBJECT TO CHANGE WITHOUT NOTICE, 
AND NEITHER THE DELIVERY OF THIS OFFICIAL STATEMENT NOR ANY SALES MADE HEREUNDER SHALL, UNDER 
ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF ANY 
OF THE PARTIES DESCRIBED HEREIN SINCE THE DATE HEREOF. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE 
A CONTRACT BETWEEN ANY OF THE PARTIES DESCRIBED HEREIN AND ANY ONE OR MORE OF THE PURCHASERS 
OR REGISTERED OWNERS OF THE SERIES 2019 BONDS. 

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN JUDGMENT AS TO THE 
TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. 

THESE SECURITIES HAVE NOT BEEN REGISTERED AND HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL 
OR STATE SECURITIES COMMISSION OR REGiTLATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES 
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY 
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER ALLOT OR EFFECT TRANSACTIONS 
THAT STABILIZE OR MAINTAIN TII~ MARKET PRICE OF THE SERIES 2019 BONDS AT A LEVEL ABOVE THAT WHICH 
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING TRANSACTIONS, IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. THE UNDERWRITERS MAY OFFER AND SELL THE SERIES 2019 BONDS TO CERTAIN 
DEALERS AND OTHERS AT PRICES OR YIELDS LOWER THAN THE PUBLIC OFFERING PRICES OR YIELDS STATED ON 
THE INSIDE COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING PRICES OR YIELDS MAY BE 
CHANGED FROM TIME TO TIME BY THE UNDERWRITERS. 

THE BOARD WILL UNDERTAKE TO PROVIDE CONTINUING DISCLOSURE ON A PERIODIC BASIS FOR THE 
BENEFIT OF THE BONDHOLDERS PURSUANT TO THE REQUIREMENTS OF SECTION (b)(5)(i) OF SECURITIES AND 
EXCHANGE COMMISSION RULE 15c2-12 (17. C.F.R. PART 240, §140.ISC2-12, (THE "RULE"). SEE "CONTINUING 
DISCLOSURE" HEREIN. 

THE STATEMENTS CONTAINED IN THIS OFFICIAL STATEMENT, AND IN OTHER INFORMATION PROVIDED BY 
THE AUTHORITY THAT ARE NOT PURELY HISTORICAL, ARE FORWARD LOOKING STATEMENTS. ALL FORWARD 
LOOKING STATEMENTS INCLUDED IN THIS OFFICIAL STATEMENT ARE BASED ON INFORMATION AVAILABLE TO 
THE AUTHORITY ON THE DATE HEREOF, AND THE AUTHORITY DOES NOT ASSUME ANY OBLIGATION TO UPDATE 
ANY SUCH FORWARD LOOKING STATEMENTS. SEE "FORWARD LOOKING STATEMENTS" HEREIN. 

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS OFFICIAL 
STATEMENT. THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT IN 
ACCORDANCE WITH, AND AS PART OF, THEIR RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES 
LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTY THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 

ASSURED GUARANTY MUNICIPAL CORP. ("AGM") MAKES NO REPRESENTATION REGARDING THE SERIES 
2019 BONDS OR THE ADVISABILITY OF INVESTING IN THE SERIES 2019 BONDS. IN ADDITION, AGM HAS NOT 
INDEPENDENTLY VERIFIED, MAKES NO REPRESENTATION REGARDING, AND DOES NOT ACCEPT ANY 
RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT OR ANY INFORMATION 
OR DISCLOSURE CONTAINED HEREIN, OR OMITTED HEREFROM, OTHER THAN WITH RESPECT TO THE ACCURACY 
OF THE INFORMATION REGARDING AGM SUPPLIED BY AGM AND PRESENTED UNDER THE HEADING "BOND 
INSURANCE POLICY" AND "APPENDIX E -SPECIMEN MUNICIPAL BOND INSURANCE POLICY". 
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INTRODUCTORY STATEMENT 

This Official Statement, including the cover page and all appendices, is provided to provide a brief description and 
furnish certain information in connection with the issuance by the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Authority") of its $11,960,000 Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/LJniversity Facilities, Inc. Project) Series 2019 (the "Series 2019 Bonds"). 

The following Introductory Statement is qualified in its entirety by the more detailed information and financial 

statements contained elsewhere in this Official Statement and the Appendices hereto (collectively, the "Official Statement"). 
The offering of the Series 2019 Bonds to potential investors is made only by means of this entire Official Statement, and no 
person is authorized to detach this Introductory Statement from the Official Statement or to use it otherwise without the entire 
Official Statement 

This Official Statement speaks only as of its date, and the information contained herein is subject to change. Such 
descriptions and information do not purport to be comprehensive or definitive, and all descriptions herein are qualified in their 
entirety by reference to the financing documents attached hereto in APPENDIX C. Certain capitalized terms used in this Official 
Statement and not otherwise defined herein will have the meaning given to such terms in the proposed forms of the principal 
documents attached as APPENDIX C hereto. 

This Official Statement is available online at www.MuniOS.com and www.emma.msrb.org. 

AUTHORITY AND PURPOSE 

The Series 2019 Bonds are being issued pursuant to and in accordance with the provisions of Chapter 10-D of Title 33 
of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "LCDA Act") and 
Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended (La R.S. 39:1441 through 1456) (the 
"Refunding AcY' and together with the LCDA Act, the "AcY'). The proceeds of the Series 2019 Bonds will be loaned by the 
Authority to University Facilities, Inc., a Louisiana non-profit corporation and an organization described under Section 

501(c)(3) of the Internal Revenue Code of 1986, as amended (the "Corporation") for the purpose of providing sufficient funds 
together with other available moneys of the Corporation for (i) refunding the Series 2004B Bonds (as defined herein); and (ii) 
paying costs of issuance of the Series 2019 Bonds including the premium for a bond insurance policy insuring the 2019 Bond 
and an insurance policy insuring the Debt Service Reserve Fund. 

The Authority previously issued its Revenue Bonds (Southeastern University Student Housing/University Facilities, 
Inc. Project (the "Series 2004 Bonds") consisting of $60,985,000 principal amount of revenue bonds designated "Louisiana 
Local Government Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana 
University Housing/University Facilities, Inc. Project) Series 2004A" (the "Series 2004A Bonds") and, $15,000,000 principal 
amount of revenue bonds designated "Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University HousingNniversity Facilities, Inc Project) Series 2004B" (the 
"Series 2004B Bonds") to provide funds: (i) to finance the cost of (a) acquiring, constructing, furnishing, and equipping two 
student housing facilities containing 1,514 beds, including the buildings, furniture, fixtures, and equipment therefor and related 
facilities (collectively, the "New Facilities"), (b) renovating an existing student housing facility (the "Renovated Facility"), 
and (c) demolishing four existing student housing facilities, all located on the campus of the University in Tangipahoa Parish, 
Hammond, Louisiana, (ii) to fund the costs of marketing the New Facilities and the Renovated Facility, (iii) to provide working 
capital for the New Facilities and the Renovated Facility, (iv) to fund interest on the Series 2004 Bonds during the construction 

and renovation of the New Facilities and the Renovated Facility, (v) to provide funds to repay certain indebtedness of the 
Corporation, (vi) to fund the Debt Service Reserve Fund for the Series 2004A Bonds and the Series 2004B Bonds, (vii) to fund 
the Replacement Fund for the Facilities (as defined herein), and (viii) to pay the costs of issuing the Series 2004 Bonds. The 
Renovated Facilities and the New Facilities are collectively referred to as the Series 2004 Facilities. 

The Series 2004A Bonds have been previously refunded by the Authority's $40,900,000 Revenue Refunding Bonds 
(Southeastern Louisiana University Student I-~ousing/University Facilities, Inc. Project) Series 2013 (the "Series 2013 Bonds"). 

Page 1 of 40 



Upon the issuance of the Series 2019 Bonds, all of the Series 2004B Bovds will lave been defeased or previously retired as 
scheduled. 

THE FINANCING DOCUMENTS 

Indenture 

The Series 2019 Bonds are being issued pursuant to and secured by the Amended and Restated Trust Indenture dated 
as of February 1, 2019 (the "Indenture") by and between the Authority and Regions Bank, an Alabama state banking 
corporation having a corporate office located in New Orleans, Louisiana (together with its successors and assigns, the 
"Trustee"). Tl~e Series 2019 Bonds are secured pursuant to the Indenture by: (i) all right, title, and interest of the Authority in, 

to and under the Loan Agreement, the Ground Lease, the Facilities Lease and the Mortgage (each as defined herein), and (ii) 
moneys held in funds and accounts (other than the Rebate Fund) established pursuant to the Indenture (the "Trust Estate"). 

Loan Agreement 

The proceeds of the Series 2019 Bonds will be loaned by the Authority to University Facilities, Inc., a Louisiana non-

profit corporation (the "Corporation"), pursuant to the Amended and Restated Loan Agreement dated as of February 1, 2019 
(the "Loan Agreement') by and between the Authority and the Corporation for the purpose of (i) refunding the Series 2004B 

Bonds (as defined herein); and (ii) paying costs of issuance of the Series 2019 Bonds including the premium for a bond insurance 

policy insuring the 2019 Bond and an insurance policy insuring the Debt Service Reserve Fund. Upon issuance of the Series 

2019 Bonds, all of the Series 2004B Bonds will have been defeased. 

Ground Lease 

The Board has leased to the Corporation the property upon which the Corporation built the Facilities pursuant to the 
Amended and Restated Ground and Buildings Lease Agreement (the "Ground Lease") by and between the Board and the 
Corparation. 

Facilities Lease 

The Corporation has leased the Facilities hack to the Board who operates them pursuant to the Amended and Restated 
Agreement to Lease with Option to Purchase (the "Facilities Lease") by and between the Board and the Corporation. 

MortQa~e 

The Series 2019 Bonds will be secured by that Act of Mortgage, Assignment of Leases and Security Agreement dated 
as of August 13, 2004, as amended by that First Amendment to Act of Mortgage, Assignment of Leases and Security Agreement 

dated June 7, 2017 each by the Corporation, as mortgagor, in favor of the Trustee, as mortgagee (collectively, the "2004 
Mortgage"), mortgaging and granting a security interest in the leasehold interest of the Corporation in the Series 2004 Facilities 
and the land upon which they were constructed. The Series 2019 Bonds will be further secured by that Act of Leasehold 
Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017 in favor of the Trustee (the "2017 Mortgage") 
mortgaging and granting a security interest in the leasehold interest of the Corporation in the Series 2017 Facilities, the land 
upon which they were constructed, certain movable property located and the leases and rents relating to the Series 2017 

Facilities. (Collectively, the 2014 Mortgage and the 2017 Mortgage are referred to as the "Mortgage".) 

The Mortgage secures payments relating to the Series 2013 Bonds, the Series 2017 Bonds, Series 2019 Bonds and any 
Additional Bonds. The Corporation has additionally granted to the Trustee a first priority security interest in the leases and 
subleases affecting the Series 2004 Property, the Series 2017 Property, the Series 2004 Facilities and the Series 2017 Facilities, 
including, without limitation, the Facilities Lease and the Ground Lease (collectively, the "Leases") and all revenues, rentals, 
and other sums due or becoming due under the Leases. 

Form of Documents 

Proposed forms of the Indenture, the Loan Agreement, the Facilities Lease, the Grotmd Lease and the Mortgage are 
attached hereto in APPENDIX C. 
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SOURCES OF PAYMENT 

Trust Estate 

The Series 2019 Bonds are special limited obligations of the Authority payable from the Trust Estate held for the 
benefit of the Bondholders pursuant to the Indenture. The Series 2019 Bonds are not payable from any other revenues, funds, 
or assets of the Authority. The Trust Estate will include: (i) all right, title, and interest of the Authority in, to and under the 
Loan Agreement, the Ground Lease, the Facilities Lease and the Mortgage, and (ii) moneys held in funds and accounts (other 
than the Rebate Fund) established pursuant to the Indenture. The Trust Estate secures the Series 2013 Bonds, as hereinafter 
defined, the Series 2017 Bonds as hereinafter defined and the Series 2019 on a pari passu basis. 

Rental Payments 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in 
the Facilities Lease to make payments of Base Rental and Additional Rental (together, the "Rental Payments") from Housing 
Lawfully Available Funds (as defined below). 

The Base Rental amount will be in an amount equal to the principal of, premium, if any, and interest due on the Parity 
Bonds. Base Rental will also include any amounts required to be paid into any funds established in the Indenture, including any 
debt service reserve funds for the Parity Bonds (as defined herein), or to make up any deficiency or to restore any loss resulting 
from investment and any other payment required to be made to such fund by the Indenture. In addition, the Board will agree to 
pay as Additional Rental any and all expenses incurred by or on behalf of the Corporation on behalf of the Board and/or by the 
Board in the management, operation, ownership, and/or maintenance of the Housing Facilities. 

Housing La wlblly A vailab]e Funds 

"Housing Lawfully Available Funds" means all unrestricted funds available to the University and appropriated by 
the Board to make Rental Payments from any source, including but not limited to Rents and Auxiliary Revenues. 

"Rents" means all revenues actually received from any source by, or on behalf the Board or the University with respect 
to the Housing Facilities, including without duplication, all collected rents and other charges for the use or occupancy of the 
Housing Facilities, parking charges and revenues, utility charges, vending machine and laundry machine revenues and forfeited 
security deposits relating to the Housing Facilities, and rental interruption insurance proceeds actually received by or on behalf 
of the Board or the University (net of the costs of collecting such proceeds), if any; excluding tenants' security deposits unless 
and until applied in satisfaction of tenants' obligations as provided for in the Management Agreement and excluding refunds 
and reimbursements due to students in accordance with University policy. 

"Auxiliary Revenues" means the amount of all funds or revenues held by the University derived by Auxiliary 
Enterprises and any earnings thereof from the self-generated fees, rates, charges or income received by students, faculty or the 
public in connection with the utilization or operation of Auxiliary Enterprises after payment of any Auxiliary Enterprises 
expenses. The Auxiliary Enterprises of the University include the following, subject to modification from time to time: 1) 
student service fees for the operation of ID Card Services, Student Health Center and Student Union 2) certain commissions 
received from Food Service contractors, Retail and Rental Bookstore operations and Vending operations and 3) the sales of 
copying services. Auxiliary Revenues shall not include student fees specifically assessed by the University to service any 
outstanding obligations or any capital funds received by outside contractors required to make building improvements for their 
delivery of services. 

Budget Process 

The Rental payments made by the Board under the Facilities Lease must be appropriated by the Board each year 
through the approval by the Board of the University's budget. Although the Assistant Vice President for Finance and 
Comptroller of the University will cause the University to include in the budget an amount sufficient to make the Rental 
Payments under the Facilities Lease, there is no guarantee that the Board will approve such budget. In the event the Board fails 
to budget the Rental Payments, the Trustee, on behalf of the Corporation, may terminate the Facilities Lease and re-let the 
Facilities in accordance with the Permitted Use (as defined in the Facilities Lease). 

The State is not, at any time whatsoever, obligated, committed or required to provide funds by legislative appropriation 
or any other means to pay debt service on the Parity Bonds, to pay Base Rental or Additional Rental, or to support the continued 
operation and maintenance of the Housing Facilities. 

Bond Insurance 

Concurrently with the issuance of the Series 2019 Bonds, Assured Guaranty Municipal Copp. ("AGM" or the "Insurer") 
will issue its municipal bond insurance policy (the "Policy") for the Series 2019 Bonds. The Policy guarantees the scheduled 
payment of principal of and interest on the Series 2019 Bonds when due as set forth in the form of the Policy included as 
Appendix E to this Official Statement. 
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The Policy is not covered by any insurance security or guaranty fund established wider New York, California, Connecticut 

or Florida insurance law. 

Debt Service Reser►~e Fund 

Tl~e Indenture establishes a debt service reserve fund (the "Series 2019 Debt Service Reserve Fund") for the benefit 

of the Series 2019 Bonds. The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain 

the Series 2019 Debt Service Reserve Requirement. "Series 2019 Debt Service Reserve Requirement" means an amount equal 

to the lesser o£ (i) 100% of the maximum annual debt service on the Series 2019 Bonds, (ii) ] 0% of the aggregate proceeds of 

the Series 2019 Bonds, or (iii) 125°/a of the aggregate average annual debt service on the Series 2019 Bonds. 

The Indenture authorizes the Authority to satisfy the Series 2019 Debt Service Reserve Fund Requirement by obtaining 

a surety bond in place of fully funding the Series 2019 Debt Service Reserve Fund. On flee date of issuance of the Series 2019 

Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue a debt service reserve insurance policy for the Series 2019 

Bonds (the "Reserve Policy") in the amount of the Series 2019 Debt Service Reserve Fund Requirement. The premium for the 

Reserve Policy will be fully paid at or prior to the issuance and delivery of the Series 2019 Bonds. Additional information on 

Assured Guaranty Municipal Corp. can be found under "BOND INSURANCE POLICY "herein. See "RESERVE FUND 

INSURANCE POLICY" herein. 

Limited Ob]igations 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL REVENUE 

OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE. THE SERIES 2019 BONDS 

DO NOT CONSTITUTE A PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND 

DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE BOARD, 

THE UNIVERSITY, THE AUTHORITY OR ANY POLITICAL SUBDIVISION OF THE STATE. PURSUANT TO THE 

AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO PURCHASE, THE BOARD HAS AGREED 

TO MAKE RENTAL PAYMENTS TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. THE PAYMENTS TO 

BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER THE AMENDED AND RESTATED LOAN 

AND ASSIGNMENT AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 

CORPORATION FROM THE BOARD. THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT, DIRECTLY, 

INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE. UR ANY YULITICAL SUBDIVISION THEREOF TO 

LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE AUTHORITY HAS NO 

POWER TO TAX. 

THE AUTHORITY 

GENERAL 

The Authority is a political subdivision of the State, organized under the provisions of the LCDA Act. The purpose of 

the Authority is, among others enumerated in the LCDA Act, to assist in financing the construction of public works and 

infrastructure and the acquisition of necessary equipment by political subdivisions (as defined in the LCDA Act) in the State. 

In furtherance of its authorized powers and functions, the Authority has the power, by virtue of the LCDA Act, to issue 

the Series 2019 Bonds, to loan the proceeds thereof to the Corporation and to secure the Series 2019 Bonds by a pledge of the 

amounts payable by the Corporation under the Loan Agreement. 

GOVERNANCE 

The Authority is governed by a Board of Directors, whose membership is limited to those representatives of those 

Participating Political Subdivisions whose governing authorities have adopted a resolution indicating their intention to 

participate in the Authority. Each Participating Political Subdivision may appoint a Director in accordance with the LCDA Act, 

Directors are appointed for two (2) year terms and may be removed for just cause by the Board of Directors. Officers of the 

Authority are elected by and from the ranks of the members of the Board of Directors and consist of a Chairman, Vice-Chairman 

and Secretary-Treasurer. Officers serve one (1) year terms and may not be re-elected for successive terms in any one office; 

however, officers may be elected to another office. 

Pursuant to the Authority's by-laws, the Board of Directors has established an Executive Committee and, in accordance 

with the LCDA Act, delegated certain duties and authorities to the Executive Committee. The Executive Committee consists of 

seven members, three of whom are the officers of the Authority who serve as ex-officio members for as long as they remain 

officers of the Board of Directors. The remaining four (4) at large members are elected at an annual meeting of the Board of 

Directors and serve as at-large members with one member elected for a term of one (1) year, one member elected for a term of 

two (2) years, one member elected for a term of three (3) years and one member elected for a term of four (4) years. An at-large 

member may not be re-elected to the Executive Committee as an at-large member and his successor shall be elected for a four 
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(4) year term. The Executive Committee is required to make an amlual report to the Board of Directors at its annual meeting. 
Provision is made in the by-laws to make the minutes of all Executive Committee meetings available to members of the Board 
of Directors. 

The current members of the Executive Committee, their positions, terms of office and respective Participating Political 
Subdivision are as follows: 

__ 

Presrnt C~uiniuiUrc il`Ic~nbers 

Mayor David Camardelle 

Positiuu 'fcrni I?~pires 

Chairman 12/31/19 

~'~u-ticipalin`~ 
Pnliliail ~nbdi~°i~tiinu 

Town of Grand Isle 

Mayor David C. Butler Vice-Chairman 12/31/19 Town of Woodworth 

Lynn Austin Secretary-Treasurer 12/31/19 City of Bossier City 

Guy Cormier Member 12/31/22 St. Martin Parish 

Mayor Billy D'Aquilla Member 12/31/19 Town of St. Francisville 

David B. Rabalais Member 12/31/20 Terrebonne Port Commission 

Mary S. Adams Member 12/31/21 Varnado Waterworks District 

The address of the Authority is 5420 Corporate Blvd., Suite 205, Baton Rouge, LA 70808. The Executive Director of 
the Authority is Ty E. Carlos. Mr. Carlos received his degree in finance from Louisiana State University. He previously worked 
as Vice President and Sales Executive for The Bank of New York Mellon Trust Company, N.A. He has served as Executive 
Director of the Authority since April, 2014. 

The Series 2019 Bonds were authorized by resolutions adopted by the Executive Committee on November 8, 2018 and 
January 10, 2019, in an aggregate amount not to exceed $15,500,000. The Series 2019 Bonds are secured solely by the Trust 
Estate, and no financial or operating data concerning the Authority is being provided to investors. 

LIMITED OBLIGATIONS 

The directors, officers, agents, employees and members of the Authority shall not be personally liable for any costs, 
losses, damages or liabilities caused or incurred by the Authority or the Trustee in connection with the Series 2019 Bonds, the 
Indenture or the Loan Agreement, or for the payment of any obligation under the Series 2019 Bonds, the Indenture or the Loan 
Agreement. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL REVENUE 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE. THE SERIES 2019 BONDS 
DO NOT CONSTITUTE A PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND 
DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE BOARD, 
THE UNIVERSITY, THE AUTHORITY OR ANY POLITICAL SUBDIVISION OF THE STATE. PURSUANT TO THE 
AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO PURCHASE, THE BOARD HAS AGREED 
TO MAKE RENTAL PAYMENTS TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. THE PAYMENTS TO 
BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER THE AMENDED AND RESTATED LOAN 
AND ASSIGNMENT AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT, DIRECTLY, 
INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR ANY POLITICAL SUBDIVISION THEREOF TO 
LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE AUTHORITY HAS NO 
POWER TO TAX. 

THE BOARD 

GENERAL 

The Board of Supervisors for the University of Louisiana System is a public constitutional corporation and agency of 
the State whose responsibility is the supervision and management of State colleges and universities not managed by a separate 
higher education board created by the Louisiana Constitution. The System is one of the nation's twenty largest public systems 
of higher education, providing access to higher education through its nine universities, enrolling about 94,000 students. The 
colleges and universities supervised by the Board are the following: 
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Grumbling State University, Grumbling Louisiana 

Louisiana Tech University, Ruston, Louisiana 

McNeese State University, Lake Charles, Louisiana 

Nicholls State University, Thibodaux, Louisiana 

Northwestern State University, Natchitoches, Louisiana 

Southeastern Louisiana University, Hammond, Louisiana 

University of Louisiana at Lafayette, Lafayette, Louisiana 

University of Louisiana at Monroe, Monroe, Louisiana 

University of New Orleans, New Orleans, Louisiana. 

The Board adopted a resolution on October 25, 2018 authorizing the execution of the Ground Lease and the Facilities 
Lease. 

The address of the Board is 1201 North Third Street, Suite 7-300, Baton Rouge, Louisiana 70802. 

MEMBERSHIP 

The Board is governed by a sixteen (16) member Board of Supervisors. Members are appointed by the Governor with 
the consent of the Senate and serve six-year overlapping terms (except for the student member, whose term is one year) or until 
their successors are appointed, whichever occurs later. There are two members from each congressional district, one at-large 
member and one student member. The current Board members are as follows: 

Name Profession/Occupation Term 

12/31/2020 Mr. James Carter Attorney 

Mr. Edward J. Crawford III Partner, Atco Investment Co. 12/31/2020 

PresidenbOwner 
Wilcar Exploration, LLC 

Mr. John Condo Digikast, LLC 12/31/2024 
Medical Lega] Solutions, LLC 

MedTek Specialties, LLC 

Mr. Richard Davis Student -Southeastern 05/31 /2019 

Ms. Lola Dunahoe 
Office Manager 

12/31/2022 
Dunahoe Law Firm, LLC 

Dr. Pamela Egan Owner, Egan Wellness Clinic 12/31/2020 

Mr. Thomas Kitchen 
Former President &CEO 

12/31/2022 Stewart Enterprises, Inc. 

Ms. Mildred E. "Mimi" Melvin Attorney —Retired Judge 12/31 /2024 

Mr. Shawn Murphy Agent, State Farm Insurance 12/31/2020 

Mr. Alexjandro "Al" Perkins Attorney 12/31/2022 

Attorney, Senior Vice-President ]2/31/2022 
Ms. Elizabeth Pien'e Research and Legal North Louisiana 

Economic Partnership 
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Mr. Virgil RoUinson, Jr. President, Robinson Investments, Inc. 12/31/2024 

Executive Vice-President 
Mr. Mark Romero Profit Center Leader 12/31 /2024 

Brown &Brown of Louisiana, Inc. 

Ms. Kristine Russell 12/31/2024 

Mr. Joe Salter 
Retired Educator; former Speaker of the 

12/31 /2024 
Louisiana House of Representatives 

ADMINISTRATIVE OFFICER 

The senior administrative officer of the University of Louisiana System is as follows: 

Dn Jim Henderson 

Dr. James Henderson became the University of Louisiana System President on January 1, 2017. Prior to this role, he 
served as president of Northwestern State University from 2016 to 2017, as chancellor of Bossier Parish Community College 
from 2009 to 2014, as senior vice president, workforce and economic development/career &technical education for the 
Louisiana Community &Technical College System from 2005 to 2009 and as director of administration and director of 
workforce development for the Louisiana Department of Labor from 2001 to 2005. Dr. Henderson also worked in the private 
sector for 10 years in hotel management. He worked for Mississippi Management, Inc., Kemmons Wilson Companies and Ryco 
Management, playing a leadership role as each company achieved record growth in profitability. A native of Shreveport, Dr. 
Henderson is a Northwestern State alumnus. He earned a Master of Science in Administration from the University of West 
Florida and a Doctor of Management from the University of Maryland -University College. 

THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the heart of Louisiana's 
"Florida Parishes." Hammond is located at the intersection of Interstate Highways 55 and 12, approximately 60 miles north of 

New Orleans, Louisiana's largest city, and 40 miles east of Baton Rouge, the State's capital. The University is the third largest 
public University in the State by enrollment and has a current enrollment of approximately 15,000 students with a faculty and 
staff population of approximately 1,300. 

The University began as a grass roots movement by the people of Hammond and the surrounding area, who recognized 
the need for an institution of higher education in order to further the educational, economic, and cultural development of 
southeast Louisiana. What began as a junior college supported by local taxes has developed into a major university as the 
University has grown to meet the evolving needs of southeast Louisiana and the Florida parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior College. Operated 
under the auspices of the Tangipahoa Parish School Board, President Linus A. Sims opened the doors on September 14, 1925 
with a faculty of three women, two men and forty students. The two-year coeducational institution offered basic undergraduate 
work in arts and sciences that culminated in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its rivo rooms in Hammond High School. In 1927, 
voters supported the purchase of the Hunter Leake estate on Hammond's north end. In 1928 Hammond Junior College became 
Southeastern Louisiana College, formally adopted into the state educational system under the control of the State Board of 
Education. The purchase of sixty acres adjoining the original fifteen-acre plot provided the space to develop a suitable campus, 
and in 1934, a state bond issue provided for the construction of McGehee Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, teacher education, 

business administration, music, social sciences, and physical education. The first baccalaureate degrees were conferred in May, 
1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, granted Southeastern 
Louisiana College the same legal status as other four-year colleges. The amendment did not, however, require the state to fund 
the University at the level of other institutions of higher education, despite strong local support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and west of the campus, 
and 275 acres of land north and northwest of the campus, increasing the University's total area to approximately 365 acres. 
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On March 3, 1946, the University was formally approved and accepted into full membership in tl~e Southern 

Association of Colleges and Schools (SACS), as a four-year degree-granting institution. 

In 1960, the State Board authorized the University to offer master's degrees through the newly-formed Division of 

Graduate Studies. The University began awarding the Education Specialist degree in 1967. Governor Jolm J. McKeithen on 

June 16, 1970 signed into law the legislative act turning Southeastern Louisiana College into Southeastern Louisiana University. 

The early 1970's also saw the construction of D. Vickers, the Athletics Building, and the C.E. Cate Teacher Education Building. 

In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, humanities and 

sciences. Since then, Fanfare has become an acclaimed month long event, drawing nationally and internationally recognized 

artists and providing recognition for those closer to home. In addition to providing entertainment for the North Shore, Fanfare 

has an educational outreach program that works closely with local schools. In October of 2015, Fanfare proudly celebrated its 

30"' anniversary. 

The University's enrollment, continually increasing since its inception, reached an important milestone in 1997, 

registering over fifteen thousand students for the fall semester. Since 1925 the University has conferred over seventy thousand 

degrees. 

As the University celebrated its 75~h anniversary in 2000, the Fall semester marked an exciting change as the University 

implemented screened admissions standards for the first time. Also, during the 2000-2001 academic year, the Village, Fayard 

Hall and the Claude B. Pennington, Jr. Student Activity Center were completed. 

In the following years the University continued to expand its infrastructure with the Teacher Education Center 

Renovation and Addition in 2003, the Biology Building Renovation and Addition in 2004, the Meade Hall Classroom 
Renovation in 2007, the Kinesiology &Health Studies College of Nursing Renovation and Addition in 2011, the Expansion 

and Renovation to the War Memorial Student Union in 2015, and the Ascension and Twelve Oaks residence halls in 2018. 

'The University's financial statements can be accessed at the following site: 
http://www.southeastern.edu/admin/controller/annual reports/index.html. 

For summary financial and statistical information regarding the University, see APPENDIX A. 

UNIVERSITY ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System (the "Board"). The 

Board determines broad administrative and educational policies for the institutions under its management and control. 

The administrative officers of the University are responsible for its operation and maintenance in accordance with the 

rules and policies established by the Board. The following are brief resumes of the principal administrators of the University: 

Dr. John L. Crain 

Dr. John L. Crain was named President of Southeastern Louisiana University on February 17, 2009 by the Board of 

Supervisors of the University of Louisiana System, after serving as Interim President since 7uly 2008. Dr. Crain served as 

Provost and Vice President for Academic Affairs for seven years prior to his appointment as Interim President. His 30 years of 

experience on the Hammond campus also include head of the Department of Accounting, chair of the Council of Department 

Heads, president of the Faculty Senate, director of the Small Business Development Center, and 13 years as a full-time member 

of the accounting faculty. Dr. Crain is a native of Franklinton and received a Bachelor of Science degree in accounting from 
Southeastern in 1981 and Master of Business Administration in 1984. He received his doctoral degree in accountancy from the 

University of Mississippi in 1988. 

Dn Tena L. Golding 

Dr. Tena Golding was appointed Provost and Vice President of Academic Affairs in October 2017 after serving as 
Interim Provost and Vice President of Academic Affairs since June 2016. Dr. Golding served as a Professor in our Department 

of Mathematics for many years while also serving as the Director of the Center for Faculty Excellence. Her over 35 years of 

experience at Southeastern also include serving for a period of time as Interim Department Head of Mathematics and serving 

on multiple committees including SACSCOC Reaffirmation Committees, Institutional Effectiveness committee, University 

Planning Committee to name a few. Additionally, she served on the Mathematics faculty at Delta State University in 

Mississippi. Dr. Golding holds a doctorate degree in mathematics education from Louisiana State University and a master's 

and undergraduate degree in mathematics education from Delta State University. 

Sam Domiano 

Sam Domiano was appointed Vice President for Administration and Finance in June of 2014. He served in an interim 

capacity as the Vice Pt-esident from March 2012 until his permanent appointment in June 2014. He has served for more than 20 

years at Southeastern earning numerous promotions during his tenure. He has proven to be extremely effective in all areas 
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demonstrating sound managerial and organizational skills while placing specific emphasis on fiscal management, enhanced 

services, and increased efficiencies supported by strong policy development. Mr. Domiano began his career at the University 

as an Area Coordinator in University Housing in 1995. He has since served as the Director of the War Memorial Student Union, 

Director of Career Services, Assistant Director of Auxiliary Services, Director of New Student Enrollment and Student Aid and 

Assistant Vice President for Operations. Prior to his work at the University, he served several years in management positions in 

the private business sector. Mr. Domiano is a native of Independence and received a Bachelor of Arts degree in marketing in 

1989 and a Master of Business Administration in 1995. 

THE CORPORATION 

The Corporation is a Louisiana non-profit corporation created exclusively to promote, assist, and benefit the 

educational, scientific, research, and public service mission of the University by engaging in any lawful activity in which a non-

profit corporation meeting the requirements of Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the 

"Code") may participate. The business affairs of the Corporation are administered by a Board of three (3) Directors, who also 

comprise the entire membership of the Corporation. Officers of the Corporation are the Chairman, and Secretary-Treasurer. 

Information regarding the members of the Board of Directors of the Corporation is set forth below: 

Name Position Term Expires 
Marcus Naquin Chairman June 30, 2019 
Cameron B. Barr Secretary/Treasurer June 30, 2020 
Carl Phillips Member June 30, 2021 

Management of the Corporation has been delegated to John Paul Domiano, as the Executive Director. Mr. Domiano 

also serves as the Budget Director for the University. Carl Phillips serves as a member of the board of directors of the 
Corporation. See "RELATIONSHIP OF CERTAIN PARTIES" herein. 

In accordance with its Articles of Incorporation, the Corporation may specifically engage in acquiring, constructing, 

developing, managing, leasing, mortgaging, or conveying student housing and other facilities on the campus of the University. 

THE FACILITIES 

FACILITIES 

THE SERIES 2004 FACILITIES 

In 2004, Southeastern embarked on a major renovation project, which consisted of constructing over 1,509 new beds in three 

different residential buildings. 

Residence Hall I consist of 169,032 square feet and is comprised of four wood-frame buildings with partial brick and hardi-
plank exteriors. There are approximately three hundred sixty-four (357) units oftwo-bedroom /one-bathroom suites configured 

for private and shared occupancy, yielding a total of approximately seven hundred fourteen (714) beds. One hundred seventy-

nine (179) of the units are designed for private occupancy (358 total beds) and one hundred seventy-eight (178) of the units are 
designed for shared occupancy (356 total beds). Additionally, Residence Hall I phase included a common area laundry facility 

in two of the buildings and resident manager units in two of the buildings. In each building, community meeting rooms and 

tenant mail facilities are provided. Residence Hall I includes a park at the main entrance and an approximately 2,000 square 

foot maintenance facility for use by the property manager. 

Similar in size, Residence Hall II consists of 185,616 square feet is also comprised of four wood-frame buildings with partial 

brick and hardi-plank exteriors. There are approximately four hundred (400) units of housing configured in two-bedroom /one-
bathroom suites for private and shared occupancy, yielding a total of approximately eight hundred (800) beds. Ninety-two (92) 

of the units (184 total beds) are designed for private occupancy and three hundred eight (308) of the units (616 total beds) are 

designed for shared occupancy. Additionally, Residence Hall II includes one laundry facility and one resident manager unit in 

one of the buildings. In each building, community meeting rooms and tenant mail facilities are provided. Residence Hall II 

includes the relocation of the campus police department into one of the buildings, along with office/meeting space for the 

property manager. 

The third structure, Residence Hall III consists of 56,640 square feet with two wood-frame buildings with partial brink and 
hardi-plank exteriors. They provide one hundred (100) units of two-bedroom/one-bathroom suites configured for private 

occupancy and yielding a total of approximately two hundred (200) beds. While much smaller in size, the building also includes 

one laundry facility and one resident manager unit in one of the buildings. In each building, community meeting rooms and 

tenant mail facilities are provided. 
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In addition, the►-e were four existing facilities including The Oaks 312 Beds, The Village 271 beds, Cardinal Newman Hall 95 

beds, and Zachary Taylor Hall 202 beds that remained in service. Zachary Taylor Hall, which was constructed in 1962, was 

originally slated to be demolished in 2005, however, due to demand the facility remained on line until it was demolished in 

2018. 

THE SERIES 2017 FACILITIES 

The 20 ] 7 Facilities consists of new housing that replaced the existing 202 beds of Zachary Taylor and addition beds 

that expanded the overall housing program at the University. The project consisted of the demolition of Zachary Taylor and the 

construction of two 4-story buildings with a total of 282 units with 556 beds with certain additional amenities, including public 

gathering spaces for on-campus residents. The new student housing center will consist of two 4-stogy residence halls located on 

the western part of the main campus north of Texas Drive. The buildings are located adjacent to Hammond and Tangipahoa 

Residence Halls, Sims Memorial Library, Cate Teacher Education Center, and Zachary Taylor Hall, which was demolished at 

the completion of construction. The square footage of both buildings will be 84,888 each and each will consist of 278 beds. 

Thus, the completed project resulted in a total of 169,776 square feet and 556 beds. Additionally, each building includes 215 

resident rooms in three different room types. The shared double semi-suites (126 units / 252 beds) are be 315 square feet; the 

private double semi-suite (118 units / 236 beds) are 400 square feet; the private single rooms (8 units / 8 beds) are 240 square 

feet; and there are additional private double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites 

consist of a shared space and two bedrooms. Each shared space are furnished with a dining table and chairs, millwork with a 

sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites consist of a shared bedroom adjacent 

to the bathroom. Each bedroom is furnished with a loft style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Service access to the two buildings are provided from the new parking area located to the west of the buildings. 

Enclosures for trash and recycling containers provided in this area and are accessible from the main vehicle drive lanes in the 

parking area. A dedicated service access lane is provided for retail deliveries to the north building and for maintenance vehicle 

use. A cooling tower or chiller is located to the west of the buildings. 

Parking for residents and staff is provided on all sides of the site. Parking areas are lighted with pole light fixtures and 

include paved perimeter walkways providing access to the buildings and the campus. The Following table shows the historical 

occupancy for the University's housing facilities 

Fa112018 Fa112017 

# of Number % # of Number 
Facility Beds 

2,121 

Occupied 

2,101 

Occupied 

99% 

Beds 

1,805 

Occupied 

1,804 

Occupied 

100% Residence Halls 

The Village 269 245 91% 271 251 93% 

Southeastern 312 305 98% 312 293 94% 
Oaks 
Total 2,702 2,651 98% 2,388 2,348 98% 

Fall 2016 Fall 2015 Fall 2014 

# of Number % # of Number "/o # of Number "/o 
Facility Beds 

1805 

Occupied 

1801 

Occupied 

100% 

Beds 

1805 

Occupied 

1785 

Occupied 

99% 

Beds 

1805 

Occupied 

1789 

Occupied 

99% Residence Halls 

The Village 271 245 90% 270 245 91% 270 258 96% 

Southeastern 312 292 94% 312 304 97% 312 309 99% 
Oaks 
Total 2388 2338 98% 2387 2334 98% 2387 2356 99% 

Source: Southeastern Louisiana University. 

THE HOUSING SYSTEM 

The University has no current plans but may continue additional renovation and replacement of its housing facilities 

in the future. Any such renovated or replacement housing facilities (the "Additional Housing Facilities") may be financed by 
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die issuance of Additional Bonds (as defined herein). The Series 2004 Facilities, the Series 2017 Facilities and any Additional 

Housing Facilities (collectively the "Housing Facilities") will be operated as part of the University's overall student housing 

program. 

THE FINANCING DOCUMENTS 

The following descriptions and information do not purport to be comprehensive or definitive, and all descriptions 

herein are qualified in their entirety by reference to the financing documents attached hereto in APPENDIX C. 

INDENTURE 

The Series 2019 Bonds are being issued pursuant to and secured by the Amended and Restated Trust Indenture dated 

as of February 1, 2019 (the "Indenture") by and between the Authority and Regions Bank, an Alabama state banking 

corporation having a corporate office located in New Orleans, Louisiana (together with its successors and assigns, the 

"Trustee"). 

The Series 2019 Bonds are secured pursuant to the Indenture on a parr passu basis with the Series 2013 Bonds and the 

Series 2017 Bonds by: (i) all right, title, and interest of the Authority in, to and under the Loan Agreement, the Ground Lease, 

the Facilities Lease and the Mortgage and (ii) moneys held in funds and accounts (other than the Rebate Fund) established 

pursuant to the Indenture (the "Trust Estate"). 

LOAN AGREEMENT 

The proceeds of the Series 2019 Bonds will be loaned by the Authority to University Facilities, Inc., a Louisiana non-

profit corporation (the "Corporation"), pursuant to an Amended and Restated Loan and Assignment Agreement dated as of 

February 1, 2019, (the "Loan Agreement') by and beriveen the Authority and the Corporation for the purpose of (i) refunding 

the Series 2004B Bonds (as defined herein); and (ii) paying costs of issuance of the Series 2019 Bonds including the premium 

for a bond insurance policy insuring the Series 2019 Bonds and an insurance policy insuring the Debt Service Reserve Fund. 

Upon issuance of the Series 2019 Bonds, all of the Series 2004B Bonds will have been defeased. 

Pursuant to the Loan Agreement, the Corporation is obligated to make loan payments solely from Base Rental payments 

received by the Corporation from the Board. The Corporation, pursuant to the Loan Agreement, will assign its rights under the 

Ground Lease and the Facilities Lease to the Authority. The Authority, pursuant to the Indenture, will in turn assign such rights 

under the Loan Agreement, the Ground Lease and the Facilities Lease to the Trustee, which will exercise such rights on behalf of 

the owners of the Series 2019 Bonds. 

GROUND LEASE 

The Board has leased to the Corporation the property upon which the Corporation built the Facilities pursuant to the 

Amended and Restated Ground and Buildings Lease Agreement by and between the Board and the Corporation (the "Ground 

Lease"). 

Lease payments under the Ground Lease are nominal in amount and are not a source of repayment for the Series 2019 

Bonds. Pursuant to the Loan Agreement, the Corporation has assigned all of its rights under the Ground Lease to the Authority. 

The Authority, pursuant to the Indenture, will in turn assign such rights to the Trustee, which will exercise such rights on behalf 

of the owners of the Series 2019 Bonds. 

FACILITIES LEASE 

The Corporation has leased the Facilities back to the Board who operates them pursuant to the Amended and Restated 

Agreement to Lease with Option to Purchase by and between the Corporation, as Lessor, and the Board, as Lessee (the 

"Facilities Lease"). 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in the 

Facilities Lease to make payments of Base Rental and Additional Rental (together, the "Rental Payments") fi•om Housing 

Lawfully Available Funds. The Base Rental amount will be in an amount equal to the principal of, premium, if any, and interest 

due on the Parity Bonds. Base Rental will also include any amounts required to be paid into any funds established in the 

Indenture, including any debt service reserve funds for the Parity Bonds, or to make up any deficiency or to restore any loss 

resulting from investment and any other payment required to be made to such fund by the Indenture. In addition, the Board will 

agree to pay as Additional Rental any and all expenses incun-ed by or on behalf of the Corporation on behalf of the Board and/or 

by the Board in the management, operation, ownership, and/or maintenance of the Housing Facilities.. 

Pursuant to the Loan Agreement, the Corporation has assigned all of its rights under the Facilities Lease to the Authority. 

The Autho»ty, pursuant to the Indenture, will in turn assign such rights to the Trustee, which will exercise such rights on behalf of 

the owners of the Series 2019 Bonds. 
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MORTGAGE 

The Series 2019 Bonds will be secured by that certain Act of Mortgage, Assignment of Leases and Security Agreement 

dated as of August 13, 2004, as amended by that First Amendment to Act of Mortgage, Assignment of Leases and Security 

Agreement dated June 7, 2017 each by the Corporation, as mortgagor, in favor of the Trustee, as mortgagee (collectively, the 

"2004 Mortgage"), mortgaging and granting a security interest in the leasehold interest of the Corparation in the Series 2004 

Facilities and the land upon which they were consriucted. The Series 2019 Bonds will be further secured by that certain .Act 

of Leasehold Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017 in favor of the Trustee (the "2017 

Mortgage") mortgaging and granting a security interest in the leasehold interest of tl~e Corporation in the Series 2017 Facilities, 

the land upon which they were constructed, certain movable property located thereon and the leases and rents relating to the 

Series 2017 Facilities. (Collectively, the 2014 Mortgage and the 2017 Mortgage are referred to as the "Mortgage"). 

The Mortgage secures payments relating to the Series 2013 Bonds, the Series 2017 Bonds, Series 2019 Bonds and any 

Additional Bonds. The Corporation has additionally granted to the Trustee a first priority security interest in the leases and 

subleases affecting the Series 2004 Property, the Series 2017 Property, the Series 2004 Facilities and the Series 2017 Facilities, 

including, without limitation, the Facilities Lease and the Ground Lease (collectively, the "Leases") and all revenues, rentals, 

and other sums due or becoming due under the Leases. 

FORM OF DOCUMENTS 

Proposed forms of the Indenture, the Loan Agreement, the Facilities Lease, the Ground Lease and the Mortgage are 

attached hereto in APPENDIX C. 

PLAN OF REFUNDING 

On the Closing Date, the Trustee will fund the Current Refunding Fund with such amounts from the proceeds of the 

Series 2019 Bonds that together with a transfer of funds from the Series 2004 Debt Service Reserve Fund and a Board 

Contribution, will be sufficient to pay in full all principal of and interest on the Series 2004B Bonds on February 8, 2019 (the 

"Redemption Date"). 

THE SERIES 2019 BONDS 

The Series 2019 Bonds will be dated as of the date of issuance and delivery of the Series 2019 Bonds and will bear 

interest at the rates per annum and mature on August 1 in the years and in the principal amounts indicated on the inside cover 

page of this Official Statement. Interest on the Series 2019 Bonds will be payable on each February 1 and August 1, commencing 

August 1, 2019. 

The Series 2019 Bonds will be issued as fully registered bonds, without coupons, in denominations of $5,000 or any 

integral multiple thereof. The Series 2019 Bonds shall be issued initially as one certificate per maturity as set forth on the inside 

cover page hereof and shall be numbered from No. R-1 upwards. The Series 2019 Bonds will be registered in the name of Cede 

& Co., as nominee for The Depository Trust Company ("DTC"), New York, New York, which will act as the securities 

depository for the Series 2019 Bonds. Purchasers of the Series 2019 Bonds will not receive certificates representing their 

interest in the Series 2019 Bonds purchased. Purchases of the beneficial interests in the Series 2019 Bonds will be made in 

book-entry only form in authorized denominations by credit to participating broker-dealers and other institutions on the books 

of DTC as described herein. Any purchaser of beneficial interests in the Series 2019 Bonds must maintain an account with a 

broker or dealer who is, or acts through, a DTC Participant in order to receive payment of the principal of, premium, if any, and 

interest on such Bonds. See "BOOK-ENTRY ONLY SYSTEM" herein. 

The principal of, and premium, if any, of the Series 2019 Bonds will be payable to the registered owners thereof upon 

sun•ender of the Series 2019 Bonds at the principal corporate trust office of the Trustee. The interest on the Series 2019 Bonds, 

when due and payable, will be paid by check or draft mailed by the Trustee on such due date to each person in whose name a 

Bond is registered, at the addresses) as they appear on the Bond Register maintained by the Trustee at the close of business on 

the applicable Record Date irrespective of any transfer or exchange of the Series 2019 Bonds subsequent to such Record Date 

and prior to such Interest Payment Date, unless the Authority shall default in payment of interest due on such Interest Payment 

Date, provided that the owners of $1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment 

by wire transfer if such owners have requested such payment in writing to the Trustee, which request shall be made no later 

than the Record Date and shall include all relevant bank account information and shall otherwise be acceptable to the Trustee. 

Such notice will be in•evocabie until a new notice is delivered not later than a Record Date. In the event of any such default, 

such defaulted interest will be payable on a payment date established by the Trustee to the persons in whose names the Series 

20 ] 9 Bonds are registered at the close of business on a special record date for the payment of such defaulted interest established 

by notice mailed by the Trustee to the registered owners of the Series 2019 Bonds not fewer than fifteen (15) days preceding 
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such special record date. Payment as aforesaid will be made in such coin or currency of the United States of America as, at flee 
respective times of payment, is legal tender for the payment of public and private debts. 

OTHER EXISTING BONDS 

SERIES 201 BOND5 

On June 7, 2017 the Authority issued its $34,465,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/LJniversity Facilities, Inc. Project) Series 2017 (the "Series 2017 Bonds"), the proceeds of which were loaned to the 
Corporation to finance the demolition of Zachary Taylor Hall and the development and construction of two 4-story residence 
student housing facilities consisting of 169,776 square feet with 556 beds and related facilities for the benefit of the University 

(the "Series 2017 Facilities"). The Series 2017 Facilities replaced the 202 beds of Zachary Taylor halls. The Series 2017 Bonds 

are currently outstanding in the aggregate principal amount of $35,465,000. 

SERIES 2004B BONDS AND SERIES 2013 BONDS 

On August 13, 2004 the Authority issued its $76,910,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/LJniversity Facilities, Inc. Project) Series 2004, (the "Series 2004 Bonds"), in three series, the 2004A Bonds in the 

amount of $60,985,000, the 2004B Bonds in the amount of $15,000,000, and the 2004C Bonds in the amount of $925,000, the 
proceeds of which were loaned to the Corporation to finance the demolition of certain then-existing facilities and the renovation, 

development and construction of student housing and related facilities and to refinance existing debt for the benefit of the 
University. On November 13, 2013 the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2013 (the "Series 2013 Bonds"), the proceeds of which 
were loaned to the Corporation to fully refund and defease the Series 2004A Bonds, along with certain other funds available 
therefor. The Series 2004C Bonds matured and are fully redeemed. The 2004B Bonds remain outstanding in the aggregate 
principal amount of $15,000,000 and will be refunded in full with the proceeds of the Series 2019 Bonds. The Series 2013 
Bonds are currently outstanding in the aggregate principal amount of $26,545,000. 

The Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds and any Additional Bonds are referred to herein 

as the "Parity Bonds". 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in the 
Facilities Lease to make payments of Base Rental and Additional Rental from Housing Lawfully Available Funds. The Base Rental 

amount will be in an amount equal to the principal of, premium, if any, and interest due on the Parity Bonds. Base Rental will 

also include any amounts required to be paid into any funds established in the Indenture, including any debt service reserve 

funds for the Parity Bonds, or to make up any deficiency or to restore any loss resulting from investment and any other payment 

required to be made to such fund by the Indenture. In addition, the Board will agree to pay as Additional Rental any and all 
expenses incurred by or on behalf of the Corporation on behalf of the Board and/or by the Board in the management, operation, 

ownership, and/or maintenance of the Housing Facilities. The Board's obligations to make Rental Payments from Housing 
Lawfully Available Funds are on parity with respect to all of the Parity Bonds. 

In addition, the Mortgage secures the Corporation's leasehold interest in the Series 2004 Property, Series 2004 Facilities, 
the Series 2017 Property, the Series 2017 Facilities, and secures payments of the Parity Bonds. The Corporation also granted the 
Trustee a first priority security interest in the leases and subleases affecting the 2017 Property and/or the Series 2017 Facilities, 
including, without limitation, the Facilities Lease, Ground Lease and all revenues, rentals and other sums due or becoming due 
under the leases. 

SERIES 2007 BONDS 

On March 14, 2007 the Authority issued its $8,435,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/LJniversity Facilities, Inc.: Phase Four Parking Project) Series 2007A, in two series, the Series 2007A Bonds in the 
amount of $5,545,000 and the Series 2007B Bonds in the amount of $2,490,000 (collectively, the "Series 2007 Bonds"), the 
proceeds of which were loaned to the Corporation to finance the construction of an intermodal parking facility and a stadium 
for the benefit of the University. The Series 2007 Bonds are currently outstanding in the aggregate principal amount of 
$3,970,000. 

The Series 2007 Bonds are payable from the University's Student Parking Fees (as defined in the First Supplemental 
Facilities Lease) and Auxiliary Revenues, which are a component of Housing Lawfully Available Funds. As described above, 
the Parity Bonds, including the Series 2019 Bonds, are payable from Housing Lawfully Available Funds and are not secured by 
the same primary source of revenues as the Series 2007 Bonds. The Parity Bonds and the Series 2007 Bonds are secured equally 

by Auxiliary Revenues; however, the University has historically utilized Student Parking Fees as the sole source of payment 
for the Series 2007 Bonds and has not been reliant upon Auxiliary Revenues to pay debt service on the Series 2007 Bonds. 
Accordingly, debt service coverage calculations related to the Parity Bonds do not include Student Parking Fees or debt service 
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on the Series 2007 Bonds. See "APPENDIX A —DEBT MANAGEMENT' for a histarical calculation of debt service coverage 
for the Series 2007 Bonds based solely on Student Parking Fees. See "DEBT SERVICE COVERAGE" herein for historical 
and pro-forma calculations of debt service coverage on the Parity Bonds. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.] 
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ANNUAL DEBT SERVICE REQUIREMENTS 

Set forth below is a schedule of the annual debt service associated with tl~e Series 2019 Bonds and other Parity Bonds: 

Fiscal bear 
1'udin;; June 3U 

— 
2019 

tierirti 
201? Rondti 

- - 
4,4(7,362.50 

ticrics ~ tierics ~I~ol:il 
'_1!1', Rondti 21119 Bonds ~ I'<anl~ fSirndti'' 

--
1,773,250.00 6,451,946.94 

2020 4,418,112.50 1,773,250.00 505,679.17 6,697,041.67 

2021 4,401,112.50 1,773,250.00 514,250.00 6,688,612.50 

2022 4,396,112.50 1,773,250.00 514,250.00 6,683,612.50 

2023 4,402,112.50 1,773,250.00 5]4,250.00 6,689,612.50 

2024 4,387,25625 1,773,250.00 514,250.00 6,674,756.25 

2025 4,380,187.50 1,773,250.00 514,250.00 6,667,687.50 

2026 4,387,700.00 1,773,250.00 514,250.00 6,675,200.00 

2027 173,400.00 4,795,750.00 ],469,750.00 6,438,900.00 

2028 - 4,972,250.00 1,469,500.00 6,441,750.00 

2029 - 4,966,000.00 1,466,750.00 6,432,750.00 

2030 - 4,970,750.00 842,375.00 5,813,125.00 

2031 - 4,970,875.00 844,600.00 5,815,475.00 

2032 - 4,039,875.00 1,764,600.00 5,804,475.00 

2033 - 713,750.00 2,254,200.00 2,967,950.00 

2034 - 713,750.00 2,255,900.00 2,969,650.00 

2035 - 713,750.00 2,254,200.00 2,967,950.00 

2036 - 1,493,750.00 - 1,493,750.00 

2037 - 1,492,750.00 - 1,492,750.00 

203A - 1,494,625.00 - 1,494,625.00 

2039 - 1,494,250.00 - 1,494,250.00 

2040 - 1,491,625.00 - 1,491,625.00 

2041 - 1,491,625.00 - 1,491,625.00 

2042 - 1,494,000.00 - 1,494,000.00 

2043 - 1,493,625.00 - 1,493,625.00 

2044 - 1,490,500.00 - ],490,500.00 

2045 - 1,494,375.00 - 1,494,375.00 

2046 - 1,495,000.00 - 1,495,000.00 

2047 - 1,492,375.00 - 1,492,375.00 

2048 - 1,491,375.00 - 1,491,375.00 

Totals $35,363,356.25 $64,452,625.00 $18,213,054.17 $118,290,369.86 

*Includes estimated debt service payment from Scries 2004B paid in FYE 2019 
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SOURCES OF FUNDS AND USES OF FUNDS 

The proceeds to be received from the sale of the Series 2019 Bonds are estimated to be applied as follows: 

~Ol1YC CS Series 2019 

Par Amount $11,960,000.00 

Net Original Issue Premium _ .$972,950.95 

Transfer from Series 2004 Debt Service Reserve Fund $1,537,030.00 

Board E ui Contribution $1,000,000.00 

TOTAL SOURCES $15,469,980.95 

~ sr.s: 
_. _ 

 ~Deposit to Current Refunding Fund ~ 
i 

$15,037,525.92 

Financin Costst ~ $432,455.03 

TOTAL USES: $15,469,980.95 

i 
tIncludes Underwriters' Discount, Costs of Issuance, Bond Insurance Policy premium and 
Reserve Policy premium. 

SOURCES Or PAYMENT 

TRUST ESTATE 

The Series 2019 Bonds are special limited obligations of the Authority payable from the Trust Estate held for the 
benefit of the Bondholders pursuant to the Indenture. The Series 2019 Bonds are not payable from any other revenues, funds, 
or assets of the Authority. The Trust Estate will include: (i) all right, title, and interest of the Authority in, to and under the 
Loan Agreement, the Ground Lease, the Facilities Lease and the Mortgage, and (ii) moneys held in funds and accounts (other 
than the Rebate Fund) established pursuant to the Indenture. 

RENTAL PAYMENTS 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will agree in 
the Facilities Lease to make payments of Base Rental and Additional Rental (together, the "Rental Payments") from Housing 
Lawfully Available Funds (as defined below). The Base Rental amount will be in an amount equal to the principal of, premium, 
if any, and interest due on the Parity Bonds. Base Rental will also include any amounts required to be paid into any funds 
established in the Indenture, including any debt service reserve funds for the Parity Bonds, or to make up any deficiency or to 
restore any loss resulting from investment and any other payment required to be made to such fund by the Indenture. In addition, 
the Board will agree to pay as Additional Rental any and all expenses incun•ed by or on behalf of the Corporation on behalf of 
the Board and/or by the Board in the management, operation, ownership, and/or maintenance of the Housing Facilities. 

HOUSING LAWFULLY AVAILABLE FUNDS 

"Housing Lawfully Available Funds" means all unrestricted funds available to the University and appropriated by 
the Board to make Rental Payments from any source, including but not limited to Rents and Auxiliary Revenues. 

"Rents" means all revenues actually received from any source by, or on behalf the Board or the University with respect 
to the Housing Facilities, including without duplication, all collected rents and other charges for the use or occupancy of the 
Housing Facilities, parking charges and revenues, utility charges, vending machine and laundry machine revenues and forfeited 
security deposits relating to the Housing Facilities, and rental interruption insurance proceeds actually received by or on behalf 
of the Board or the University (net of the costs of collecting such proceeds), if any; excluding tenants' security deposits unless 
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and until applied in satisfaction of tenants' obligations as provided for in the Management Agreement and excluding refunds 
and reimbursements due to students in accordance with University policy. 

"Auxiliary Revenues" means the amount of all funds or revenues held by the University derived by Auxiliary 
Enterprises and any earnings thereof from the self-generated fees, rates, charges ar income received by students, faculty or the 
public in connection with the utilization or operation of Auxiliary Enterprises after payment of any Auxiliary Enterprises 
expenses. The Auxiliary Enterprises of the University include tl~e following, subject to modification from time to time: 1) 

student service fees for the operation of the University's ID Card Services, Student Health Center and Student Union 2) certain 

commissions received from Food Service contractors, Retail and Rental Bookstore operations and Vending operations and 3) 

the sales of copying services. Auxiliary Revenues shall not include student fees specifically assessed by the University to service 

any outstanding obligations or any capital funds received by outside contractors required to make building improvements for 

their delivery of services. 

BUDGET PROCESS 

The Rental Payments made by the Board under the Facilities Lease must be appropriated by the Board each year 
through the approval by the Board of the University's budget. Although the Assistant Vice President for Finance and 
Comptroller of the University will cause the University to include in the Budget an amount sufficient to make the Rental 

Payments under the Facilities Lease, there is no guarantee that the Board will approve such Budget. In the event the Board fails 

to budget the Rental Payments, the Trustee, on behalf of the Corporation, may terminate the Facilities Lease and re-let the 
Housing Facilities in accordance with the Permitted Use (as defined in the Facilities Lease). 

The State is not, at any time whatsoever, obligated, committed or required to provide funds by legislative appropriation 

or any other means to pay debt service on the Parity Bonds, to pay Base Rental or Additional Rental, or to support the continued 
operation and maintenance of the Housing Facilities. 

BOND INSURANCE 

Concurrently with the issuance of the Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its Municipal Bond 
Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the scheduled payment of principal of and interest on the 

Bonds when due as set forth in the form of the Policy included as Appendix E to this Official Statement. The Policy is nat covered 

by any insurance security or guaranty fund established under New York, California, Connecticut or Florida insurance law. See 
"BOND INSURANCE POLICN' herein. 

DEBT SERVICE RESERVE FUND 

The Indenture establishes a debt service reserve fund (the "Series 2019 Debt Service Reserve Fund") for the benefit 

of the Series 2019 Bonds. The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain 

the Series 2019 Debt Service Reserve Requirement. "Series 2019 Debt Service Reserve Requirement" means an amount equal 
to the lesser of: (i) 100°/a of the maximum annual debt service on the Series 2017 Bonds, (ii) 10% of the aggregate proceeds of 

the Series 2019 Bonds, or (iii) 125% of the aggregate average annual debt service on the Series 2019 Bonds. 

The Indenture authorizes the Authority to satisfy the Series 2019 Debt Service Reserve Fund Requirement by obtaining 

a surety bond in place of fully funding the Series 2019 Debt Service Reserve Fund. On the date of issuance of the Series 2019 

Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue a debt service reserve policy for the Series 2019 Bonds (the 
"Reserve Policy") in the amount of the Series 2019 Debt Service Reserve Fund Requirement. The premium for the Reserve 
Policy will be fully paid at or prior to the issuance and delivery of the Series 2019 Bonds. Additional information on AGM can 

be found under "BOND INSURANCE POLICY" herein. See "RESERVE FUND INSURANCE POLICY" herein. 

FACILITIES LEASE SECURITY PROVISIONS 

The following descriptions of the Facilities Lease do not purport to be comprehensive or definitive, and all descriptions 
herein are qualified in their entirety by reference to the financing documents attached hereto in APPENDIX C. 

DEBT SERVICE COVERAGE RATIO 

"Debt Service Coverage Ratio for the Student Housing Facilities" means, for any Fiscal Year, the ratio determined 

by the Vice-President for Administration and Finance of the University by dividing the amount of Net Revenues of the Housing 

Facilities for such Fiscal Year by Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 

and on any Additional Housing Debt issued and proposed to be issued on a parity therewith for such Fiscal Year; provided, 
however, that for the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) of the Facilities Lease, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio for the Student 

Pagc 17 of 40 



Housing Facilities shall be increased by the additional anticipated revenues, if any, to be derived from the Additional Housing 

Facilities constructed with the proceeds resulting from the Additions) Housing Debt as certified by the Vice-President for 

Administration and Finance of the University. 

"Net Revenues of the Housing Facilities" means, with respect to any period, the excess of the Rents (determined on 

a cash basis) over Operating Expenses (before extraordinary items) of the Series 2004 Facilities, the Series 2017 Facilities, and 

any Additional Housing Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) 

any profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets 

or resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and contributions, to the extent 

specifically restricted by the donor to a particular purposes inconsistent with their use for the payment of Annual Debt Service 

on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, or Additional Housing Debt; and (c) the net proceeds 

of insurance (other than business inten-uption insurance) and condemnation awards. 

"Debt Service Coverage Ratio for the University" means, for any Fiscal Year, the ratio determined by the Vice-

President for Administration and Finance of the University by dividing (i) the amount of Housing Lawfully Available Funds 

for such Fiscal Year by (ii) Annual Debt Service on the Parity Bonds outstanding, and on any Additional Bonds proposed to be 

issued for such Fiscal Year. 

RATE MAINTENANCE COVENANT 

Pursuant to the Facilities Lease, the Board has covenanted and agreed to maintain a Debt Service Coverage Ratio for 

the Student Housing Facilities of not less than 1.10:1.00 and a Debt Service Coverage for the University of not less than 

1.25:1.00. The Board covenants that, as long as any bonds, notes or lease obligations remain outstanding that are payable from 

Housing Lawfully Available Funds, if the Debt Service Coverage Ratio for the Student Housing Facilities falls below 1.10:1.00 

or the Debt Service Coverage Ratio for the University falls below 1.25:1.0, the Board shall use its best efforts to raise its fees, 

rentals, rates and charges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within two (2) full semesters 

after either of the Debt Service Coverage Ratio for the Student Housing Facilities or the Debt Service Coverage Ratio of the 

University becomes deficient, the Debt Service Coverage Ratio for the Student Housing Facilities equals 1.10:1.00 and the Debt 

Service Coverage Ratio for the University equals 1.25:1.0. 

At the end of two (2) full semesters, if the Debt Service Coverage Ratio for the Student Housing Facilities is still below 

1.10:1.00 or the Debt Service Coverage Ratio for the University is still below 1.25:1.0, the Board shall hire an outside consultant, 

approved by the Series 2017 Bond Insurer and the Series 2019 Bond Insurer, and the Board shall follow any reasonably feasible 

recommendations of such consultant regarding the operation and management of the Series 2004 Facilities and the Series 2017 

Facilities, including raising fees and rents, reducing expenses and, if necessary, increasing the average occupancy rate through 

strict enforcement of parietal rules requiring students to reside on campus and, to the extent legally possible, revising parietal 

rules to increase the number of students required to reside on campus. 

So long as the Board is working in good faith with such consultant to increase any deficient Debt Service Coverage 

Ratio for the Student Housing Facilities or any deficient Debt Service Coverage Ratio of the University, there shall not be an 

Event of Default hereunder unless (i) the Debt Service Coverage Ratio for the Student Housing Facilities is less than 1.00:1.00 

at the end of any Fiscal Year or (ii) the Debt Service Coverage Ratio for the University is less than 1.10 to 1.00 for two (2) full 

consecutive semesters after retention of an outside consultant by the Board. 

For purposes of the foregoing, when establishing such fees, rentals, rates and charges and calculating the Debt Service 

Coverage Ratio for the Student Housing Facilities and the Debt Service Coverage Ratio for the University for this Section, the 

Board shall take into account payments required to be made into the Series 2013 Debt Service Reserve Fund, the Series 2017 

Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund pursuant to the Indenture. The Board further 

covenants that it will seek any required approval necessary in order to comply with this covenant. 

ADDITIONAL STUDENT HOUSING FACILITIES/ADDITIONAL DEBT 

Without the prior written consent of the Bond Insurer, the University will not build, acquire, or renovate any similar 

student housing facilities, whether such facilities are owned by the University or a private entity, unless (A) the Series 2004 

Facilities and the Series 2017 Facilities have met a Debt Service Coverage Ratio for the Student Housing Facilities of at least 

1.25:1.00 for the prior Fiscal Year, (B) the Series 2004 Facilities and the Series 2017 Facilities are projected to meet a Debt 

Service Coverage Ratio for the Student Housing Facilities of at least 1.25:1.00 for the two Fiscal Years following the projected 

completion of the proposed facility and (C) based on a market analysis prepared by a market research company with experience 

in student or multi-family housing, which is independent from the University, the University's proposed project is not expected 

to have a material adverse effect on the Series 2004 Facilities ar the Series 2017 Facilities. 

Such Additional Housing Facilities shall be incorporated with the existing Housing Facilities into a single student 

housing system so that all Rents derived from the existing Housing Facilities and such Additional Housing Facilities shall secw-e 

the Parity Bonds and any Additional Bonds issued to finance such Additional Housing Facilities. In addition, the Mortgage shall 
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be amended to encumber such Additional Housing Facilities and any Rents derived therefrom to secure the Parity Bonds and 

any Additional Bonds issued to finance such Additional Housing Facilities. 

INSURANCE 

The University, at the direction of the Board, shall cause to be secured and maintained at the University's cost and 

expense: A policy or policies of insurance covering the Facilities against loss or damage by fire, lightening, earthquake, collapse, 

vandalism and malicious mischief, flood and storm surge, and against such other perils as are included in so-called "extended 

coverage" and against such other insurable perils as, under good insurance practice, from time to time are insured for properties 

of similar character and location, which insurance shall be not less than the full replacement cost of the Facilities, without 

deduction for depreciation. In the event that the Facilities are not repaired or replaced, insurance proceeds shall be no greater 

than the actual cash value (replacement cost less depreciation) of the Facilities at the time of the loss. The policy shall be adjusted 

to comply with any applicable co-insurance provisions of such insurance policy. Full payment of insurance proceeds shall not 

be contingent on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering such 

loss must explicitly waive any co-insurance penalty. 

The Corporation shall cause to be secured and maintained a policy of title insurance insuring the Corporation's 

leasehold interest under the Ground Lease in an amount equal to the par amount of the Series 2013 Bonds, the Series 2017 

Bonds and the Series 2019 Bonds and also cause all construction professionals to secure and maintain policy or polices of 

insurance to cover all items set forth in the Facilities Lease. 

CASUALTY OR EXPROPRIATION 

The risk of loss or decrease in the enjoyment and beneficial use of the Facilities due to any damage or destruction 

thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear 

explosion or otherwise (collectively "Casualty") or in consequence of any foreclosures, attachments, levies or executions; or 

the taking of all or any portion of the Facilities by condemnation, expropriation, or eminent domain proceedings (collectively 

"Expropriation") is expressly assumed by the Board. T'he Corporation and the Trustee shall in no event be answerable, 

accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any abatements, set-offs or counter 

claims with respect to its Base Rental, Additional Rental or any obligation hereunder risk of loss or decrease in the enjoyment 

and beneficial use of the Series 2004 Facilities and the Series 2017 Facilities due to any damage or destruction thereof 

by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear 

explosion or otherwise (collectively "Casualty") or in consequence of any foreclosures, attachments, levies or executions; 

or the taking of all or any portion of the Series 2 0 0 4 F a c i 1 i t i e s and the Series 2017 Facilities by condemnation, 

expropriation, or eminent domain proceedings (collectively "Expropriation") is expressly assumed by the Board. The 

Corporation and the Trustee shall in no event be answerable, accountable or liable therefor, nor shall any of the foregoing 

events entitle the Board to any abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental, or 

any other obligation under the Facilities Lease. 

APPLICATION OF INSURANCE, CASUALTY OR EXPROPRIATION PROCEEDS 

If during construction, all or any portion of the Facilities is damaged or destroyed by a Casualty, or is taken by 
Expropriation proceedings, the Board shall instruct the Corporation, as expeditiously as possible, to continuously and diligently 

prosecute or cause to be prosecuted the repair, restoration, or replacement thereof; provided however, that the Corporation shall 

in no way be liable for any costs of the repair, restoration or replacement of the Facilities in excess of the proceeds of any 

insurance or of any Expropriation award received because of such Casualty or Expropriation. Following the completion of 

construction and acceptance of the Facilities by the Board on behalf of the Corporation, the Board shall, as expeditiously as 

possible, continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement thereof. The 

proceeds of any insurance, including the proceeds of any self-insurance fund, or of any Expropriation award or payment in lieu 

of Expropriation, received on account of any damage, deshuction or taking of all or any portion of the Facilities shall be delivered 

to the Trustee and held by the Trustee in trust (or in the case of self-insurance through ORM and shall be made available for, 

and to the extent necessary be applied to, such restoration, repair and replacement. 

Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and repair of the 

Facilities with respect to which they are held, in each case promptly after receipt of a written request of the Corporation stating 

that the amount to be disbursed pursuant to such request will be used to pay costs of replacing or repairing or restoring the 

Facilities and that no amount previously has been disbursed by the Trustee for payment of the costs to be so paid. In making 

such payments, the Trustee may conclusively rely upon such written requests and shall have no liability or responsibility to 

investigate any matter stated therein, or for any inaccuracy or misstatement therein. In no event shall the Trustee be responsible 

for the adequacy of the plans and specifications or construction contract relating to the replacement, restoration, or repair of the 

Facilities, or for the improper use of moneys properly disbursed pursuant to request made under this Section. Any proceeds 

remaining on deposit with Trustee following completion of the repairs, restoration or replacement of the 
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Notwithstanding the foregoing, the Corporation's obligation to replace the Facilities in the event of Expropriation 

Proceedings is dependent on the Board entering into a lease with a different portion of the Campus as provided in the Ground 

Lease. In the event it is necessary to restore or replace the Facilities or the Stadium Expansion in a different location because of 

the Expropriation of all or a portion of the Facilities or tl~e Stadium Expansion, the Corporation and the Board agree to amend 

or enter into a new Facilities Lease and Ground Lease in accordance with the Ground Lease. 1n the event the Board, pursuant 

to the Ground Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds received or 

payable as a result of such Casualty, or all proceeds received or payable as a result of Expropriation proceedings (including 

payments received or payable in lieu of Expropriation) shall be paid to the Board for immediate delivery to the Trustee and 

applied to the prepayment of the Bonds in accordance with the terms of the Indenture, and the Facilities Lease and the Ground 

Lease shall terminate on the date that the events described in the Ground Lease have occurred. 

In the event that the Louisiana Office of Risk Management ("ORM") insures the Facilities, the Board shall use the 

insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum Number 10 (requiring invoices 

to be submitted to ORM for payment to vendors, or alternatively, production of invoices paid by the Board to ORM for 

reimbursement of vendor payments) to effect the repair, restoration or replacement of the Facilities. 

DEFAULT BY THE BOARD 

If (i) the Board shall fail to deposit with the Trustee any Base Rental payment required to be so deposited pursuant to 

Section 6 of the Facilities Lease by the close of business on the day such deposit is required pursuant to Section 6 of the Facilities 

Lease, and shall fail to remedy such breach within five (5) days thereof, but in no event later than the date on which such 

payment is required to enable the Corporation to make payment on the Bonds (without use of moneys held in the Debt Service 

Reserve Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this Lease (other than the payment 

of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the Corporation that such sums are due 

and owing; or (iii) the Board shall breach any non-monetary terms, covenants or conditions herein, and shall (except with respect 

to any breach of covenant set forth in Section 3(h) of the Facilities Lease, which Section contains the timeframe whereby the 

failure to meet the Debt Service Coverage Ratio for the Parking Facilities shall become and Event of Default) fail to remedy 

any such breach with all reasonable dispatch within a reasonable period of time (or such longer period as the Trustee may 

appruve) after wi•itteii notice thereof from the Corporation, the Bond Insurer, or the University to the Board, then and in any such 

event the Board shall be deemed to be in default hereunder, and the Corporation (with the prior written consent of the Bond 

Insurer) shall have the right, at its option, without any further demand or notice to ternunate the Facilities Lease on the earliest 

date permitted by law or on any later date specified in any Notice given to the Board, in which case the Board's right to 

possession of the Facilities will cease and the Facilities Lease will be terminated, without, however, waiving the Corporation's 

right to collect all Rental and other payments due or owing for the period up to the time the Corporation regains possession 

(which have been approved for payment under the Facilities Lease, but not paid by the Board), and to enforce other obligations 

of the Board which survive termination of the Facilities Lease, and in such event the Corporation may without any further 

demand or notice re-enter the Facilities and eject all parties in possession thereof, subject to the rights of students, faculty, staff 

and Permitted Sublessees. The foregoing remedies of the Corporation are in addition to and not exclusive of any other remedy 

of the Corporation. Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be liable 

in damages for any such re-entry or be guilty of trespass. The Corporation understands and agrees that upon its termination of 

the Board's right to possession of the Facilities or termination of the Facilities Lease, the Corporation upon its re-entry of the 

Facilities shall only be allowed to use the Facilities for the Permitted Use and shall be subject to all applicable Governmental 

Regulations heretofore or hereafter enacted by any Governmental Authority relating to the use and operation of the Facilities. 

Notwithstanding any other provision of the Facilities Lease, (i) in no event shall the Corporation have the right to 

accelerate the payment of any Base Rental payment hereunder and (ii) the Bond Insurer shall have ninety (90) days to cure an 

Event of Default hereunder. 

Notwithstanding anything contained in the Facilities Lease to the contrary, a failure by the Board to pay when due any 

payment required to be made under the Facilities Lease or a failure by the Board to observe and perform any covenant, condition 

or agreement on its part to be observed or performed under the Facilities Lease, resulting from a failure by the Board to 

appropriate moneys shall not constitute an Event of Default and the Corporation shall not have any of the remedial rights set 

forth in the Facilities Lease. Notwithstanding the foregoing, in such event the Board acknowledges that the Facilities Lease 

shall terminate and the Board shall immediately vacate the Facilities, and deliver the Facilities to the Corporation. 

NON-APPROPRTATION OF FUNDS 

In the event no funds or insufficient funds are lawfully appropriated in any Fiscal Year enabling the payment of Base 

Rental and Additional Renta( due during the next succeeding Fiscal Year, the Board will immediately notify the Corporation 

and the Trustee of such occurrence. On the first day of the month following the Base Rental payment date on which the last 

payment of Base Rental can be made in full from Housing Lawfully Available Funds, the Facilities Lease shall terminate without 

penalty or expense to the Board of any kind whatsoever, except as to the portions of Base Rental and Additional Rental payments 
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Herein agreed upon for Fiscal Years for which sufficient funds have been lawfully appropriated. In the event of such termination, 

the Board agrees peaceably to sun•ender possession of the Facilities to the Corporation on the date of such termination in its 

original condition (normal wear and tear excepted). The Corporation will have all legal and equitable rights and remedies to 

take possession of the Facilities and re-let or sell the Facilities as the Corporation detein~ines and as granted in the Facilities 
Lease. The Board acknowledges that the Corporation's rights to take possession and to re-let or sell the Facilities under Section 

29 of the Facilities Lease may be assigned to the Trustee for the benefit of the owners of the Bonds, and the Board agrees that 

the Trustee shall be entitled to exercise all of the rights of the Corporation under Section 29. The event of an inability by the 

Board to cause the appropriation of sufficient funds for the payment of sums due under the Facilities Lease shall not constitute a 

default hereunder, but shall ipso facto te►-minate the Facilities Lease. This provision is operative notwithstanding any provisions 
of the Facilities Lease to the contrary. The Board shall be considered in default hereunder if sufficient funds are lawfully 

appropriated for the payment of Rental required under the Facilities Lease and the Board fails to use lawfully appropriated funds 
for the payment of Rental. In such event, the Corporation shall be entitled to the rights and remedies set forth in Sections 21 and 

22 of the Facilities Lease. 

DEBT SERVICE COVERAGE RATIO 

"Net Revenues of the Housing Facilities" means, with respect to any period, the excess of the Rents (determined on 

a cash basis) over Operating Expenses (before extraordinary items) of the Series 2004 Facilities, the Series 2017 Facilities, and 

any Additional Housing Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) 
any profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets 

or resulting from the early extinguishment of debt; (b) 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 Annual Debt Service 

on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, or Additional Housing Debt; and (c) the net proceeds 
of insurance (other than business interruption insurance) and condemnation awards. 

"Debt Service Coverage Ratio for the Student Housing Facilities" means, for any Fiscal Year, the ratio determined 

by the Vice-President for Administration and Finance of the University by dividing the amount of Net Revenues of the Housing 

Facilities for such Fiscal Year by Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 
and on any Additiui►al H~usiug DeUt issued and proposed to be issued on a parity therewith for such Fiscal Ycar; provided, 
however, that for the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) of the Facilities Lease, to determine whether the Board may build, acquire or renovate any 

Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio for the Student 
Housing Facilities shall be increased by the additional anticipated revenues, if any, to be derived from the Additional Housing 

Facilities constructed with the proceeds resulting from the Additional Housing Debt as certified by the Vice-President for 
Administration and Finance of the University. 

"Debt Service Coverage Ratio for the University" means, for any Fiscal Year, the ratio determined by the Vice-
President for Administration and Finance of the University by dividing the amount of Housing Lawfully Available Funds for 

such Fiscal Year by Annual Debt Service on the Parity Bonds outstanding and on any Additional Housing Debt issued and 

proposed to be issued for such Fiscal Year. 
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HISTORICAL DEBT SERVICE COVERAGE 

The following chart shows the historical Debt Service Coverage Ra[io for the Housing Facilities and the Debt Service Coverage Ra[io for the 

University for fiscal years 2012-2018. 

FYE FYE FYE FYE FYE FYE 

6/30/18 6/30/17 6/30/16 6/30/15 6/30/14 6/30/13 

University Auxiliary Services 
Revenues 

Auxiliar Services Revenue $4,470,332 $4,240,743 $4,131,268** $8,774,168 57,841,398 $8,081,352 

Auxiliar Ex enditures (3,139,092) (3,089,770) (2,985,198)•" (6,675,889) (6,015,182) (6,269,603) 

Pledged Funds Available from 
Auxilia Revenues 

1,331,240 1,150,973 1,146,070 2,098,279 1,826,216 1,811,749 

University Housing/University 
Facilities Inc. 

Housin /UFI Revenues 14,275,851 14,252,630 12,995,245 12,746,399 12,386,748 11,740,992 

Housin FI Ex enditures (5,611,359) (4,931,420) (4,926,579) (4,960,624) (4,871,071) (4,452,552) 

Pledged Funds Available from 
Housing/ 
UFI Revenues 

8,664,492 9,321,210 8,068,665 7,785,775 7,515,677 7,288,440 

Total Housing Lawfully Available 
Funds 

9,995,732 10,472,183 9,214,735 9,884,054 9,341,893 9,100,189 

Annual Debt Service' 4,706,822' 4,708,220 4,448,747 4,444,646 3,996,718 4,341,825 

Debt Service Coverage 
for the Housin Facilities 

1.84 1.98 1.81 1.75 1.88 1.68 

Debt Service Coverage 
for the Universit 

2 12 2.22 2.07 2.22 234 2.10 

` The Series 2007 Bonds are payable from the University's Student Parking Fees (as defined in the First Supplemental Facilities Lease) and Auxiliary 

Revenues, which are a component of Housing Lawfully Available Funds. As described above, the Parity Bonds, including the Series 2019 Bonds, are 

payable from Housing Lawfully Available Funds and are not secured by the same primary source of revenues as the Series 2007 Bonds. Tl~e Parity 

Bonds and the Series 2007 Bonds are secured equally by Auxiliary Revenues; however, tUe University has historically utilized Student Parking Fees as 

the sole source of payment for the Series 2007 Bonds and has not been reliant upon Auxiliary Revenues to pay the Series 2007 Bonds. Accordingly, debt 

service coverage calculations related to the Parity Bonds do not include Student Parking Fees or debt service on the Series 2007 Bonds. See "APPENDIX 

A —DEBT MANAGEMENT" for a historical calculation of deb[ service csoverage for the Series 2007 Bonds based solely on Student Parking Fees. 

" The decline in auxiliary revenues and expenses is due to Southeastem's decision to outsource textbook rentals. This decision will ensure the continued 

viability and sustainability of the program as well as provide the lowest possible cos[ to its students. 

Source: Southeastern Louisiana University. 
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FLOW OF FUNDS 

FUNDS AND ACCOUNTS 

The Indenture will create the following funds and accounts which will be held by the Trustee for the benefit of the 

owners of the Series 2019 Bonds: 

(i) Series 2019 Bond Proceeds Fund; and the Series 2019 Costs of Issuance Account to be established within the 
Series 2019 Bonds Proceeds Fund; 

(ii) Series 2019 Debt Service Fund; 

a. Interest Account; 

b. Principal Account 

(iii) Series 2019 Debt Service Reserve Fund; 

(iv) Series 2019 Current Refunding Fund; 

(v) Series 2019 Rebate Fund 

In addition, the following funds previously established pursuant to the Original Indenture will be maintained and held 
under the Indenture for the common benefit of the Parity Bonds: (i) Receipts Fund; (ii) Replacement Fund; and (iii) Surplus 
Fund. 

SERIES 2019 BOND PROCEEDS FUND 

The Series 2019 Bond Proceeds Fund will be used to receive the proceeds of the Series 2019 Bonds, a transfer of funds 
from the Series 2004 Debt Service Reserve Fund and a Board contribution. Monies in the Series 2019 Bond Proceeds Fund 
will be used to (i) refund the Series 2004B Bonds (as defined herein); and (ii) pay costs of issuance of the Series 2019 Bonds 
including the premium for a bond insurance policy insuring the 2019 Bond and an insurance policy insuring the Debt Service 
Reserve Fund. 

SERIES 2019 DEBT SERVICE FUND 

The Series 2019 Debt Service Fund will be funded from the transfer of a portion of monies collected in the Receipts 
Fund. The Series 2019 Debt Service Fund will be applied as follows: 

(a) Moneys on deposit in the Interest Account of the Series 2019 Debt Service Fund shall be used solely to pay the 
interest on the Series 2019 Bonds as it becomes due and payable, whether on an Interest Payment Date, at maturity, or upon 
acceleration. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Debt Service Fund shall be used solely to pay the 
principal of the Series 2019 Bonds as it becomes due and payable, whether at maturity, prior redemption, or upon scheduled 
sinking fund redemption; and, if funds are available for such purpose and at the written direction of the Authority as instructed 
in writing by the Corporation, to effect the redemption of the Series 2019 Bonds prior to their maturity in accordance with the 
redemption provisions of the Indenture or the purchase of Series 2019 Bonds prior to their maturity in the open market at a price 
not in excess of the then applicable redemption price (the principal amount thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the Principal Account is insufficient 
to pay interest on and principal of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund 
redemption requirements therefor) the Series 2019 Bonds, the Trustee shall transfer money to the Series 2019 Debt Service 
Fund from the Surplus Fund, the Replacement Fund, (both as defined herein) and the Series 2019 Debt Service Reserve Fund, 
in that order. 

SERIES 2019 DEBT SERVICE RESERVE FUND 

The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain the Series 2019 
Debt Service Reserve Requirement, which will initially be met by the issuance of the Reserve Policy by Assured Guaranty 
Municipal Corp. on the date of issuance of the Series 2019 Bonds. In the event that monies in the Series 2019 Debt Service 
Fund are insufficient to pay the scheduled principal and interest on the Series 2019 Bonds, the Trustee may make a claim for 
payment under the Reserve Policy and use the proceeds of such claim to pay principal and interest on the Series 2019 Bonds. 
See "RESERVE FUND INSURANCE POLICY" herein for a description of provisions governing the use and replenishment 
of the Series 2019 Debt Service Reserve Fund and the Reserve Policy. 

SERIES 2019 REBATE FUND 

The Series 2019 Rebate Fund will be used to receive transfers from Receipts Fund the as required to make rebate 
payments owed to the United States under the Code. The Series 2019 Rebate Fund is not part of the Trust Estate and is not a 
sow-ce of repayment for the Series 2019 Bonds. 
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RECEIPTS FUND 

There shall be deposited into the Receipts Fund all •funds received from or paid on behalf of the Board under the Facilities 

Lease, including: (i) daily, all rents, charges, and other amounts, held in the deposit account maintained by tl~e Management 

Company pursuant any Management Agreement; and (ii) all Housing Lawfully Available Funds from the Boas•d used to make Base 

Rental Payments pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Ftmd to the 

Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will be withdrawn by the Trustee in 

accordance with the requirements of this indenture and ratably on a parity therewith and applied in the following priority: 

(a) At such time as may be required by the Tax Regulatory Agreement but not less often than annually, to the 

Rebate Fund the amount required to be deposited thereunder; 

(b) On the twenty-fifth (25th) day of each month, beginning on the twenty-fifth (25th) day of the month following 

the effective date of any Management Agreement, to the Operating Fund (as defined in the Management 

Agreement) maintained by the Management Company, an amount necessary to make the amount in the 

Operating Fund equal to the Operating Expenses for the next month as shown on the Operating Budget (as 

defined in the Management Agreement) for such month, as certified by the Management Company; 

(c) On the twenty-fifth (25th) day of each month, into the Interest Account of the Debt Service Fund, commencing 

February 25, 2019 an amount equal to one-sixth (1/6th) of the interest due and payable on such Bonds on the 

next February 1 and August 1 or such lesser amount that, together with amounts already on deposit in the 

Interest Account of the Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest 

Payment Date; 

(d) On the twenty-fifth (25th) day of each month, commencing February 25, 2019, into the Principal Account of 

the Debt Service Fund, an amount equal to one-twelfth (1/12th) of the principal of the Bonds payable on the 

next Principal Payment Date; 

(e) On the riventy-fifth (25th) day of each month, any amounts due to the Bond Insurer for amounts due other 

than the reimbursement of principal of and interest on the respective Bonds insured by such Bond Insurer, 

which amounts are reimbursed under items (c) and (d) above; 

(fl On the twenty-fifth (25th) day of each month following any drawing on the Debt Service Reserve Fund in 

accordance with the provisions hereof, an amount equal to the lesser of (i) one twelfth (1/12th) of the amount 

necessary to cause the amount on deposit in the Debt Service Reserve Fund to equal the Debt Service Reserve 

Fund Requirement within twelve (12) months or (ii) the excess of the Debt Service Reserve Fund Requirement 

over the amount on deposit in the Debt Service Reserve Fund; 

(g) Annually, beginning August 1, 2019, the Replacement Fund Annual Funding Requirement if required 

pursuant to Section 4.30 of the Indenture; or such lesser annual amount as is permitted by the Board of Regents 

and approved by the Bond Insurer; in each case, as set forth in writing delivered in advance thereof to the 

Trustee; and, in the event that any funds shall have been withdrawn from the Replacement Fund to cure any 

deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant to Section 

4.3(c), Section 4.4(c), and Section 4.5(c) of the Indenture, the amount of such withdrawal; 

(h) On the twenty-fifth (25th) day of each month, commencing the month following the effective date of any 

Management Agreement, an amount equal to the monthly Management Fee for the current Fiscal Year plus 

any Management Fee for any prior month that remains unpaid; 

(i) Annually on August 1 of each year beginning August 1, 2019 any amounts remaining in the Receipts Fund 

after making all transfers required to be made on such date under Section 4.18(a) through (h) of the Indenture 

shall be transferred to the Surplus Fund and applied as set forth in Section 4.18 of the Indenhire. 

REPLACEMENT FUND 

The Board has, among its other powers and duties, the budgetary responsibility for all public post-secondary education 

in the University of Louisiana System. The policies of the Board and the Louisiana Board of Regents (the "Board of Regents") 

require that the Corporation fund a Replacement Fund in an amount equal to the Replacement Fund Annual Funding 

Requirements. Tl~e Replacement Fund shall be maintained with the Trustee and used to fund the cost of replacing any worn out, 

obsolete, inadequate, unsuitable, or undesirable property, furniture, fixtures, or equipment placed upon or used in connection 

with the Facilities. Moneys in the Replacement Fuvd will also be transferred to the Interest Account and/or the Principal Account 

of the Debt Service Fund whenever and to the extent that money on deposit in such Accounts, together with money available 

therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in satisfaction 

of the mandatory sinking fund redemption requirements therefor) the Bonds. 
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SURPLUS FUND 

The Surplus Fund will continue to be maintained with the Trustee. Upon satisfaction of certain perfoin~ance covenants 

contained in the Indenture, fitnds on deposit in the Surplus Fund at the end of any Fiscal Year may be transfen•ed to the University. 

Until such transfer, moneys in the Swplus Fund will be available to be trausfen•ed to the Interest Account and/or the Principal 

Account of the Debt Service Fund whenever and to the extent that money on deposit in such Accounts is insufficient to pay interest 

on and principal of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund redemption requirements 

therefor) the Parity Bonds. 

REDEMPTION PROVISIONS 

OPTIONAL REDEMPTION 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to maturity at the option 

of the Corporation, upon written direction to the Authority, on or after February 1, 2029 as a whole at any time, ar in part on any 

Interest Payment Date, the maturity of said Series 2019 Bonds to be redeemed to be designated by the Corporation and selected 

within a maturity by the Trustee in such manner as the Trustee may determine, at the redemption price of 100°/a of the principal 

amount thereof, plus accrued interest to the redemption date. 

EXTRAORDINARY REDEMPTION 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the first Interest 

Payment Date at least thirty (30) days after the Trustee receives notice that any insurance proceeds, condemnation award or 

payment in lieu of condemnation with respect to the Facilities will not be applied to the restoration, repair, or reconstruction of 

the Facilities at a price equal to the principal amount of the Series 2013 Bonds, the Series 2017 Bond, and the Series 2019 Bonds 

so redeemed plus accrued and unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the 

amount of such insurance proceeds, condemnation award, or payment in lieu of condemnation not used for restoration, repair, 

or reconstruction. 

PARTIAL REDEMPTION 

Unless otherwise specified above, if fewer than all of the Series 2019 Bonds are called for redemption, the Series 2019 

Bonds to be redeemed will be in inverse order of their maturity and selected by the Trustee within a maturity in such manner as 

the Trustee may determine; provided, however, that the portion of any Series 2019 Bonds to be redeemed will be in an integral 

multiple at $5,000. If a portion of any Series 2019 Bond is called for redemption, a new Series 2019 Bond in a principal amount 

equal to the unredeemed portion thereof will be issued to the registered owner upon the surrender thereof. 

NOTICE OF REDEMPTION 

At least thirty (30) days before the redemption date of any Series 2019 Bonds, other than by mandatory sinking fund 

redemption, the Trustee shall cause a notice of any such redemption, signed by an authorized officer of the Trustee to be mailed, 

postage prepaid, to all Bondholders of record owning the Series 2019 Bonds to be redeemed in whole or in part, at their addresses 

as they appear on the Bond Register, but any defect in such mailing of any such notice shall not affect the validity of the 

proceedings for such redemption. Each such notice shall set forth the date fixed for redemption, the redemption price to be paid 

and, if fewer than all of the Series 2019 Bonds then Outstanding shall be called for redemption, the numbers of such Series 2019 

Bonds to be redeemed and, in the case of Series 2019 Bonds to be redeemed in part only, the portion of the principal amount 

thereof to be redeemed. In case any Series 2019 Bond is to be redeemed in part only, the notice of redemption shall state also 

that on or after the redemption date, upon surrender of such Series 2019 Bond, a new Series 2019 Bond in principal amount 

equal to the unredeemed portion of such Series 2019 Bond will be issued. 

On the date so designated for redemption, notice having been given in the manner and under the conditions hereinabove 

provided and money for payment of the redemption price being held in the applicable Debt Service Fund in trust for the owners 

of the Series 2019 Bonds or portions thereof to be redeemed, the Series 2019 Bonds or portions of Series 2019 Bonds so called 

for redemption shall become and be due and payable at the redemption price provided for redemption of such Series 2019 Bonds 

or portions of Series 2019 Bonds on such date, interest on the Series 2019 Bonds or portions of Series 2019 Bonds so called for 

redemption shall cease to accrue, such Series 2019 Bonds or potions of Series 2019 Bonds shall cease to be entitled to any 

benefit or security under this Indenture, and the owners of such Series 2019 Bonds or portions of Series 2019 Bonds shall not 

have rights in respect thereof except to receive payment of the redemption price thereof and, to the extent provided in the next 

paragraph, to receive Series 2019 Bonds for any unredeemed portions of Series 2019 Bonds. 

In case part, but not all, of an Outstanding Series 2019 Bond shall be selected for redemption, the registered owner 

thereof or his legal representative shall present and surrender such Series 2019 Bond to the Trustee for payment of the principal 

amount thereof so called for redemption, and the Tivstee shall authenticate and deliver to or upon the order of such registered 
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owner or leis legal representative, without charge therefor, for the unredeemed portion of the principal amount of the Series 2019 

Bond so surrendered, a new Series 2019 Bond. 

Series 2019 Bonds and portions of Series 2019 Bonds that have been duly called for redemption under the provisions 

of the Indenture, or with respect to which irrevocable instructions to call for redemption have been given to the Trustee in form 

satisfactory to it, and for the payment of the redemption price for which moneys, or Defeasance Obligations, shall be held by 

the Trustee in a segregated account in trust for the owners of the Series 2019 Bonds or portions thereof to be redeemed, shall 

not thereafter be deemed to be outstanding under the provisions of this Indenture and shall cease to be entitled to any security 
or benefit under this Indenture other than the right to receive payment from such moneys. 

BOOK-ENTRY ONLY SYSTEM 

The Series 2019 Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's 

partnership nominee) or such other name as may be requested by an autharized representative of DTC. One fully-registered 

Series 2019 Bond will be delivered for the Series 2019 Bonds in the aggregate principal amount of such issue, and will be 

deposited with DTC. 

DTC, the world's largest depository, is alimited-purpose riust company organized under the New York Banking Law, a 

"banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing 

corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the 

provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million 

issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments from over 100 

countries that DTC's participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade settlement among 

Direct Participants of sales and other securities transactions in deposited securities, through electronic computerized book-entry 

transfers and pledges between Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. 

Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and 
certain other organizations. DTC is a wholly-owned subsidiary of'The Depository Trust &Clearing Corporation ("DTCC"). DTCC 

is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are 

registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available 

to others such as both U.S. and non-LI.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear 

through or maintain a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has 

a Standard & Poor's rating of "AA+". The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com. 

Purchases of Series 2019 Bonds under the DTC system must be made by or through Direct Participants, which will 

receive a credit for the Series 2019 Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations 
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant 
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Series 2019 Bonds are 

to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. 
Beneficial Owners will not receive bonds representing their ownership interests in Series 2019 Bonds, except in the event that 

use of the book-entry system for the Series 2019 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2019 Bonds deposited by the Direct Participants with DTC are registered 

in the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative 
of DTC. The deposit of Series 2019 Bonds with DTC and their registration in the name of Cede & Co. or such other DTC 

nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 

2019 Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 2019 Bonds are 

credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for 

keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 

Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by an~angements among 

them, subject to any statutory or regulatory requirements as may be in effect from time to time. 

Redemption notices shall be sent to DTC. If less than all the Series 2019 Bonds within an issue are being redeemed, 

DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series 2019 Bonds 

unless authorized by a Direct Participant in accordance with DTC's procedures. Under its usual procedures, DTC mails an 

Omnibus Proxy to the Trustee as soon as possible after the record date. The Omnibus Proxy assigns Cede &Co.'s consenting 
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or voting rights to those Direct Participants to whose accounts Series 2019 Bonds are credited on tl~e record date (identified in 

a listing attached to the Omnibus Proxy). 

Principal and interest payments on the Series 2019 Bouds will be made to Cede & Co., or such other nominee as may be 

requested by an authorized representative of DTC. DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of 

funds and con•esponding detail information from the Trustee, on each payable date in accordance with their respective holdings 

shown on DTC's records. Payments by Participants to Beneficial Owners will be gove~7ied by standing instructions and customary 

practices, as is the case with securities held for the accounts of customers in bearer form or registered in "street name," and will be 

the responsibility of such Participant and not of DTC, nor its nominee, the Trustee or the Authority, subject to any statutory or 

regulatory requirements as may be in effect from time to time. Payment of principal and interest to Cede & Co., or such other 

nominee as may be requested by an authorized representative of DTC is the responsibility of the Trustee; disbursement of such 

payments to the Direct Participants shall be the responsibility of DTC; and disbursement of such payments to the Beneficial Owners 

shall be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Series 2019 Bonds at any time by giving 

reasonable notice to the Trustee. Under such circumstances, in the event that a successor depository is not named, Series 2019 

Bonds are required to be printed and delivered. 

The Authority may decide to discontinue use of the system ofbook-entry-only transfers through DTC (or a successor 

Series 2019 Bonds depository). In that event, Series 2019 Bonds will be printed and delivered to DTC. 

THE ISSUER, THE BOARD, THE CORPORATION, THE TRUSTEE AND THE UNDERWRITERS CANNOT AND 

DO NOT GIVE ANY ASSURANCES THAT THE DIRECT PARTICIPANTS OR THE INDIRECT PARTICIPANTS WILL 

DISTRIBUTE TO THE BENEFICIAL OWNERS OF THE SERIES 2019 BONDS, (i) PAYMENTS OF PRINCIPAL OF OR 

INTEREST ON THE SERIES 2019 BONDS, (ii) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR OTHER 

CONFIRMATION OF BENEFICIAL OWNERSHIP INTERESTS IN THE SERIES 2019 BONDS, OR (iii) REDEMPTION OR 

OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS THE REGISTERED OWNERS OF THE SERIES 

2019 BONDS, OR THAT THEY WILL DO SO ON A TIMELY BASIS OR THAT DTC OR DIRECT PARTICIPANTS OR 

INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL STATEMENT. 

THE CURRENT "RULES" APPLICABLE TO DTC ARC ON FILE WITH THE SECURITIES AND EXCHANGE 

COMMISSION AND THE CURRENT "PROCEDURES" OF DTC TO BE FOLLOWED IN DEALING WITH DTC 

PARTICIPANTS ARE ON FILE WITH DTC. 

NEITHER THE ISSUER, THE BOARD, THE CORPORATION, THE TRUSTEE OR THE UNDERWRITERS 

WILL HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO SUCH DTC PARTICIPANTS OR THE BENEFICIAL 

OWNERS WITH RESPECT TO: (1) THE SERIES 2019 BONDS; (2) THE ACCURACY OF ANY RECORDS 

MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (3) THE PAYMENT BY ANY DTC PARTICIPANT OF ANY 

AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT OF OR INTERST ON 

THE SERIES 2019 BONDS; (4) THE DELIVERY BY ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL 

OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN TO 

HOLDERS OF THE SERIES 2019 BONDS; (5) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 

PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2019 BONDS; OR (6) ANY CONSENT 

GIVEN OR OTHER ACTION TAKEN BY DTC AS HOLDER OF THE SERIES 2019 BONDS. 

In reading this Official Statement, it should be understood that while the Series 2019 Bonds are in the book-entry only 

system, references in other sections of this Official Statement to Registered Owners should be read to include the person for 

which the Participant acquires an interest in the Series 2019 Bonds, but (i) all rights of ownership must be exercised through 

DTC and the book-entry only system, and (ii) except as described above, notices that are to be given to Registered Owners 

under the Indenture will be given only to DTC. 

BOND INSURANCE POLICY 

BOND INSURANCE POLICY 

Concurrently with the issuance of the Series 2019 Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its 

Municipal Bond Insurance Policy for the Series 2019 Bonds (the "Policy"). The Policy guarantees the scheduled payment of 

principal of and interest on the Series 2019 Bonds when due as set forth in the form of the Policy included as Appendix E to this 

Official Statement. 

The Policy is not covered by any insurance security or guaranty fund established under New York, California, 

Connecticut ar Florida insw~ance law. 
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ASSURED GUARANTY MUNICIPAL CORP. 

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of Assured Guaranty 

Ltd. ("AGL"), a Bermuda-based holding company whose shares are publicly traded and are listed on the New York Stock 

Exchange under the symbol "AGO". AGL, through its operating subsidiaries, provides credit enhancement products to the U.S. 

and global public finance, infrastructure and structured finance markets. Neither AGL nor any of its shareholders or affiliates, 

other than AGM, is obligated to pay any debts of AGM or any claims under any insurance policy issued by AGM. 

AGM's financial strength is rated "AA" (stable outlook) by S&P Global Ratings, a business unit of Standard & Poor's 

Financial Services LLC ("S&P"), "AA+" (stable outlook) by Kroll Bond Rating Agency, Inc. ("KBRA") and "A2" (stable 

outlook) by Moody's Investors Service, Inc. ("Moody's"). Each rating of AGM should be evaluated independently. An 

explanation of the significance of the above ratings may be obtained from the applicable rating agency. The above ratings are 

not recommendations to buy, sell or hold any security, and such ratings are subject to revision or withdrawal at any time by the 

rating agencies, including withdrawal initiated at the request of AGM in its sole discretion. In addition, the rating agencies may 

at any time change AGM's long-term rating outlooks or place such ratings on a watch list for possible downgrade in the near 

term. Any downward revision or withdrawal of any of the above ratings, the assignment of a negative outlook to such ratings 

or the placement of such ratings on a negative watch list may have an adverse effect on the market price of any security 

guaranteed by AGM. AGM only guarantees scheduled principal and scheduled interest payments payable by the issuer of bonds 

insured by AGM on the dates) when such amounts were initially scheduled to become due and payable (subject to and in 

accordance with the terms of the relevant insurance policy), and does not guarantee the market price or liquidity of the securities 

it insures, nor does it guarantee that the ratings on such securities will not be revised or withdrawn. 

Current Financial Strengths 

On December 21, 2018, KBRA announced it had affirmed AGM's insurance financial strength rating of "AA+" (stable outlook). 

AGM can give no assurance as to any further ratings action that KBRA may take. 

On June 26, 2018, S&P announced it had affirmed AGM's financial strength rating of "AA" (stable outlook). AGM can give 

no assurance as to any further ratings action that S&P may take. 

On May 7, 2018, Moody's announced it had affirmed AGM's insurance financial strength rating of "A2" (stable outlook). 

AGM can give no assurance as to any further ratings action that Moody's may take. 

For more information regarding AGM's financial strength ratings and the risks relating thereto, see AGL's Annual Report on 

Form 10-K for the fiscal year ended December 31, 2017. 

Capitalization ofAGM 

At September 30, 2018: 

• The policyholders' surplus of AGM was approximately $2,203 million. 

• The contingency reserves of AGM and its indirect subsidiary Municipal Assurance Corp. ("MAC") (as described 

below) were approximately $1,187 million. Such amount includes 100% of AGM's contingency reserve and 60.7% of 

MAC's contingency reserve. 

• The net unearned premium reserves and net defen•ed ceding commission income of AGM and its subsidiaries (as 

described below) were approximately $1,863 million. Such amount includes (i) 100% of the net unearned premium 

reserve and defened ceding commission income of AGM, (ii) the consolidated net unearned premium reserves and net 

deferred ceding commissions of AGM's wholly owned subsidiary Assured Guaranty (Europe) plc ("AGE"), and (iii) 

60.7% of the net unearned premium reserve of MAC. 

The policyholders' surplus of AGM and the contingency reserves, net unearned premium reserves and defen-ed ceding 

commission income of AGM and MAC were determined in accordance with statutory accounting principles. The net unearned 

premium reserves and net deferred ceding commissions of AGE were determined in accordance with accounting principles 

generally accepted in the United States of America. 

Page 28 of 40 



hico~por•ation of Cer7ai~z Documents by Refere~zce 

Portions of the following documents filed by AGL with the Securities and Exchange Commission (the "SEC") that 

relate to AGM are incorporated by reference into this Official Statement and shall be deemed to be a part hereof: 

(i) the Annual Report on Form 10-K for the fiscal year ended December 31, 2017 (filed by AGL with tl~e SEC on 

February 23, 2018); 

(ii) the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018 (filed by AGL with the SEC on 

May 4, 2018); 

(iii) the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2018 (filed by AGL with the SEC on 

August 2, 2018); and 

(iv) the Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2018 (filed by AGL with the SEC 

on November 9, 2018). 

All consolidated financial statements of AGM and all other information relating to AGM included in, or as exhibits to, 

documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, 

excluding Current Reports or portions thereof "furnished" under Item 2.02 or Item 7.01 of Form 8-K, after the filing of the last 

document referred to above and before the termination of the offering of the Series 2019 Bonds shall be deemed incorporated 

by reference into this Official Statement and to be a part hereof from the respective dates of filing such documents. Copies of 

materials incorporated by reference are available over the Internet at the SEC's website at http://www.sec.~, at AGL's website 

at http://www.assured ~u  .com, or will be provided upon request to Assured Guaranty Municipal Corp.: 1633 Broadway, 

New York, New York 10019, Attention: Communications Department (telephone (212) 974-0100). Except for the information 

rcfcrrcd to above, no information available on or through AGL's website shall be deemed to be part of or incorporated in this 

Official Statement. 

Any information regarding AGM included herein under the caption "BOND INSURANCE POLICY —Assured 

Guaranty Municipal Corp." or included in a document incorporated by reference herein (collectively, the "AGM Information") 

shall be modified or superseded to the extent that any subsequently included AGM Information (either directly or through 

incorporation by reference) modifies or supersedes such previously included AGM Information. Any AGM Information so 

modified or superseded shall not constitute a part of this Official Statement, except as so modified or superseded. 

Miscellaneous Matters 

AGM makes no representation regarding the Series 2019 Bonds or the advisability of investing in the Series 

2019 Bonds. In addition, AGM has not independently verified, makes no representation regarding, and does not 

accept any responsibility for the accuracy or completeness of this Official Statement or any information or disclosure 

contained herein, or omitted herefrom, other than with respect to the accuracy of the information regarding AGM 

supplied by AGM and presented under the heading "BOND INSURANCE POLICY". 

RESERVE FUND INSURANCE POLICY 

GENERAL 

The Indenture establishes a debt service reserve fund (the "Series 2019 Debt Service Reserve Fund") for the benefit 

of the Series 2019 Bonds. The Series 2019 Debt Service Reserve Fund is required to be funded at a level sufficient to maintain 

the Series 2019 Debt Service Reserve Requirement. "Series 2019 Debt Service Reserve Requirement" means an amount equal 

to the lesser of: (i) 100% of the maximum annual debt service on the Series 2019 Bonds, (ii) 10% of the aggregate proceeds of 

the Series 2019 Bonds, or (iii) 125°/o of the aggregate average annual debt service on the Series 2019 Bonds. 

The Indenture authorizes the Authority to satisfy the Series 2019 Debt Service Reserve Fund Requirement by obtaining 

a surety bond in place of fully funding the Series 2019 Debt Service Reserve Fund. On the date of issuance of the Series 2019 

Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue a debt service reserve insurance policy for the Series 2019 
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Bonds (the "Reserve Policy") in the amount of the Series 2019 Debt Service Reserve Fund Requirement. The premium for the 

Reserve Policy will be fully paid at or prior to the issuance and delivery of the Series 2019 Bonds. Additional information on 

AGM can be found under "BOND INSURANCE POLICY" herein. 

WITHDRAWALS OF FUNDS FROM RESERVE FUND 

Under the Indenture, the Trustee is required to ascertain the necessity for a claim upon the Reserve Policy in accordance 

with the provisions of the Indenture and provide notice to the Bond Insurer in accordance with the terms of the Reserve Policy 

at least three (3) Business Days prior to each date upon which interest or principal is due on the Series 2019 Bonds. 

REIMBURSEMENT 

Repayment of draws under the Reserve Policy and payment of expenses and accrued interest thereon at the Late 

Payment Rate (collectively, "Policy Costs") is required to commence in the first month following each draw, and each monthly 

payment is required to be in an amount at least equal to 1/12`h of the aggregate of Policy Costs related to such draw. 

BONDHOLDER RISKS 

Purchasers of the Series 2019 Bonds are advised of certain risk factors with respect to the Corporation, the Board and 

the University. This discussion of risk factors is not, and is not intended to be, exhaustive, and should be read in 

conjunction with APPENDIX A and APPENDIX B hereto. 

THE BOARD AND THE UNIVERSITY 

There are a number of factors affecting institutions of higher education in general, including the University, that could 

have an adverse effect on the Board's financial position and its ability to make the payments of Base Rental required under the 

Facilities Lease. These factors include the rising costs of providing higher education services; the expected decline in the number 

of college-age persons in the country generally; the failure to maintain or increase in the future the funds obtained by the Board 

from other sources, including gifts and contributions from donors, grants or appropriations from governmental bodies and 

income from investment of endowment funds; adverse results from the investment of endowment funds; increasing costs of 

compliance with federal or State regulatory laws or regulations, including, without limitation, laws or regulations concerning 

environmental quality, work safety and accommodating the handicapped; and legislation or regulations which may affect student 

aid and other program funding. The Board cannot assess or predict the ultimate effect of these factors on its operations or 

financial results of operations, including its ability to generate lawfully available funds sufficient to enable it to make the 

required payments under the Facilities Lease. 

STATE APPROPRIATIONS TO THE UNIVERSITY 

Although the Rental Payments paid by the Board pursuant to the Facilities Lease will be paid from Lawfully Available 

Funds and not from funds appropriated by the State to the Board, on behalf of the University, State appropriations are a 

significant source of funding for the University. Various factors outside the control of the Board and the University may 

materially alter the funding levels from the State and the timing of the Board's receipt of funds appropriated by the State. In 

addition, the State Legislature could change the process by which it makes appropriations to the Board, for the benefit of the 

University. Any significant changes in the level of State appropriations or to the timing or procedures pursuant to which State 

appropriations are paid to the Board, for the benefit of the university, could materially alter the University's finances. 

Due to numerous financial factors, the State's total revenues declined by $1.75 billion or 6°/a between the fiscal years 

2009 to fiscal year 2016. During this time, the State attempted to balance its budget primarily through cuts in expenditures and 

through the use of one time surplus funds. In this period, the State reduced the amount of general fund appropriations to the 

University by $46.7 million or 62%. Over the same period, tuition, fees and other self-generated revenue were increased by 

$39.4 million, which mitigated the reductions in State general fund appropriations. State funding now comprises 25% of the 

University's total operating budget, while tuition, fees and self-generated revenues now comprise 75°/o of the University's total 

operating budget. State's total revenues declined by $1.75 billion or 6% between the fiscal years 2009 to fiscal year 2016. 

During this time, the State attempted to balance its budget primarily through cuts in expenditures and through the use of one 

time surplus funds. In this period, the State reduced the amount of general fund appropriations to the University by $46.7 million 

or 62°/a. Over the same period, tuition, fees and other self-generated revenue were increased by $39.4 million, which mitigated 

the reductions in State general fund appropriations. State funding now comprises 25% of the University's total operating budget, 

while tuition, fees and self-generated revenues now comprise 75% of the University's total operating budget. 

In 2018, the University's operating budget was approximately $122 million, which is an increase of approximately 

$5.4 million when compared to fiscal year 2017. Reduction in state support of approximately $1.9 million was offset by an 

increase in self-generated revenues to the University. 
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In 2018, after years of special sessions and temporary budget patches, die Louisiana Legislature took significant steps 

toward stabilizing the state's finances through at least 2025. In the spring legislative session, the Louisiana Legislature renewed 

a portion of an expiring 1 cent sales tax that was set to roll off the books at year end by extending nine-twentieths, or .45, of the 

1 cent sales tax or 45 percent effective July 1, 2018 and expiring on June 30 of 2025. The partially renewed sales tax generates 

almost $SOOM in revenue and is not set to expire until 2025 and may be available to provide additional funding in areas that 

have been cut over tl~e past few years. 

In 2019, anticipated operating revenue for the University will approach approximately $124 million dollars. This 

increase is due to an increase in self-generated revenue avd relatively flat state support. 

While tl~e State will experience fewer budget cuts over the near term future, neither the Board nor the University are 

able to make any prediction or representations regarding the future status of the State budget or the level of future State 

appropriations to the University. Although State general fund appropriations now constitute a much lower percentage of the 

University's operating budget than in the past, State appropriations remain essential to the University's continued operation. 

The Rental Payments payable by the Board under the Facilities Lease are payable solely from Housing Lawfully 

Available Funds as provided herein. Housing Lawfully Available Funds do not include funds appropriated to the University by 

the Legislature of the State from time to time. The Board is not legally committed, obligated or required to make available any 

other funds to make the Rental Payments. 

BUDGET PROCESS 

The Rental Payments made by the Board under the Facilities Lease must be appropriated by the Board each year 

through the approval by the Board of the University's budget. Although the Assistant Vice President for Finance and Controller 

of the University will cause the University to include in the Budget an amount sufficient to make the Rental Payments under 

the Facilities Lease, there is no guarantee that the Board will approve such Budget. In the event the Board fails to budget the 

Rental Payments, the Trustee, on behalf of the Corporation, may terminate the Facilities Lease and re-let the Housing Facilities 

in accordance with the Permitted Use (as defined in the Fourth Supplemental Facilities Lease). 

The State is not, at any time whatsoever, obligated, committed or required to provide funds by legislative appropriation 

or any other means to pay debt service on the Parity Bonds, to pay Base Rental or Additional Rental, or to support the continued 

operation and maintenance of the Series 2017 Facilities. 

CHANGES TO THE TAYLOR OPPORTUNITY PROGRAM FOR STUDENTS 

The State's Taylor Opportunity Program for Students (TOPS) is a program of state funded scholarships for Louisiana 

resident students who attend one of the State's public or private universities. Amerit-based scholarship, TOPS is given to any 

eligible Louisiana student who meets the program minimum requirements. For eligible students, the award has historically 

covered the basic tuition cost at a Louisiana public university. Approximately 35% of students at the University are recipients 

of a TOPS scholarship. As a result, it is a significant resource for students, with more than $24,000,000 in undergraduate tuition 

revenues funded by this program in the 2017-2018 fiscal year. 

For the fiscal year ending June 30, 2016, the State Legislature provided funding for TOPS aid to public higher education 

at 70% or approximately $210,000,000. For fiscal year 2018-2019, however, the adopted budget provides funding for TOPS 

aid at 100% or approximately $291,000,000. 

SELECTIVE ADMISSIONS STANDARDS 

Prior to the Fall 2000 semester, the University maintained an open admissions standard, whereby persons with high 

school diplomas or their equivalent could enroll as a new student at the University regardless of grade point average or college 

entrance exam scores. Beginning the Fall 2000 semester, the University implemented selective admissions standards, whereby 

students may, with certain exceptions, enroll at the University only if they achieve certain standards to include grade point 

averages and college entrance exams. Following implementation of the selective admissions standards, enrollment at the 

University dropped slightly and, although enrollment is cun-ently reaching levels maintained prior to the implementation of the 

selective admissions standards, no assurance can be given that current enrollment levels will be maintained. However, 

admissions standards were raised again in 2004 and 2005 and additional admissions standards were implemented in 2010 and 

2012 with little to no impact on overall enrollment. In 2014, admissions requirements were again adjusted to exclude all 

developmental requirements. As a result of this action, even though the overall enrollment decreased slightly, the University 

experienced increases in retention and in the number of students in good standing. Enrollment has remained stable, as the 

University has consistently enrolled nearly 15,000 students since 2008. 

APPROVAL FOR FEES AND CIVIL FINES 

Constitutional Article VII, Section 2.1. Article VII, §2.1 of the Constitution of the State of Louisiana of 1974, as 

amended (the "Louisiana Constitution"), requires that any new fee or civil fine or increase in an existing fee or civil fine 
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imposed or assessed by the State or any board, department or agency of the State shall require the enactment of a law by a two-
thirdsvote of the elected members of each house of the Louisiana Legislature. It is unclear whether this constihttional provision 

should be applied to any fees, rates and charges for the use of the Auxiliary Facilities of the University and the services provided 
thereby or any increases thereof which form part of the Auxiliary Revenues. On October 9, 1996, the Louisiana Attorney General 

issued Opinion Number 96-353, which opined that, for pwposes of Article VII, §2.1 of the Louisiana Constitution, the word 

"fee" does not include charges for auxiliary and self-generated operations of Louisiana State University Agricultural and 
Mechanical College ("LSU"), such as for food services, book store merchandise, medical or veterinary services, student housing 

and admittance to extracurricular events. This opinion was based ov the rationale that the term "fee" as used in Article VII, §2.1 

of the Louisiana Constitution should be restricted to only those charges assessed by a governmental entity for the purpose of 
defraying the costs of providing a governmental service or the costs of regulating a particular area. Therefore, according to the 
opinion, charges assessed by the University for the provision of higher education would be considered fees, but charges which 

are for services or products which are not directly a part of the delivery of an education are not considered fees. Opinions of the 

Louisiana Attorney General are advisory only and are not binding in any court of law. 

In litigation brought by an LSU student against the Board of Supervisors of Louisiana State University Agricultural 

and Mechanical College (the "LSU Board") (civil action filed on October 16, 2003 captioned Donald C. Hodge, Jr. vs. Board 
of Supervisors of Louisiana State University Agricultural and Mechanical College, Number 512,930, Section "D") which sought 

to enjoin the LSU Board from implementing a football ticket pricing policy as a violation of Article VII, §2.1 of the Louisiana 
Constitution, the 19th Judicial District Court (the "Trial CourY') ruled that the LSU Board's adoption of a new general pricing 
policy for home football games did not constitute implementation or assessment of a fee under Article VII, §2.1 of the Louisiana 

Constitution that would require approval by a vote of two-thirds of each house of the Louisiana Legislature. The Trial Court 

decision was appealed by Hodge to the Louisiana First Circuit Court of Appeal (the "Appellate Court"). In affirming the Trial 

Court's decision, the Appellate Court, as did the Trial Court, agreed with the reasoning of the Louisiana Attorney General that 

the Louisiana Legislature has evidenced no intent to have oversight over "fees" with respect to LSU, other than those fees 
directly connected with LSU's principal governmental function of providing higher education to the citizens of the State. 

The Trial Court ruled on the Hodge action on November 18, 2003 and the Appellate Court rendered its affirming 
decision on December 23, 2003. The Louisiana Supreme Court denied writs on March 11, 2004. While the Hodge action does 
not directly address the Auxiliary Revenues of the University, the above described reasoning of the Louisiana Attorney General 

was followed by the courts in this first judicial interpretation of Article VII, §2.1 of the Louisiana Constitution. 

There can be no assurance, absent favorable judicial interpretation specifically as to the Auxiliary Revenues, from 
which a portion of the Base Rental is payable, that Article VII, §2.1 of the Louisiana Constitution does not apply to the student 

fees which constitute a portion of the Auxiliary Revenues. In the event this constitutional provision does apply, neither the 

Board nor the University could increase the student fees or impose a new student fees without atwo-thirds favorable vote of 

each house of the Louisiana Legislature. 

LITIGATION 

While there may be lawsuits pending involving either the University or the Board, it is not possible to confer with 
every attorney handling such matters. Furthermore, it would be impossible to predict the outcome of all such cases. However, 

to the extent that there are adverse judgments in excess of the Board's insurance policy limits, such judgment maybe satisfied 
only through appropriation by the Louisiana Legislature because Board assets are not available to satisfy such judgments. See 
"Difficulties in Enforcing Riglztr and Remedies" below. 

DIFFICULTIES IN ENFORCING RIGHTS AND REMEDIES 

The remedies available to the Trustee or the owners of the Series 2019 Bonds upon an event of default under the 

Indenture or the Facilities Lease are in many respects dependent upon judicial actions which are often subject to discretion and 

delay. Under existing constitutional and statutory law and judicial decisions, including specifically Title 11 of the United States 

Code (the federal bankruptcy code), the rights and remedies provided in the Indenture and any other agreement with respect to 

the Series 2019 Bonds or in the Facilities Lease, and the rights and remedies of any party seeking to enforce the pledge of 

Housing Lawfully Available Funds may not be readily available or may be limited. The State Constitution provides that no 

judgment against the State, a state agency, or a political subdivision may be enforced by the seizure and sale of property of the 

Board but shall be eligible, payable, or paid only from funds appropriated therefor by the State Legislature or by the political 

subdivision against which judgment is rendered. 

The various legal opinions delivered concurrently with the delivery of the Series 2019 Bonds will be qualified as to 

the enforceability of the various legal instruments by limitations imposed by general principles of equity and by bankruptcy, 
reorganization, insolvency or other similar laws affecting the rights of creditors generally and the provisions of State law 

regarding enforceability of judgments against public entities. The exceptions would encompass any exercise of federal, Sta[e or 

local police powers (including the police powers of the University and the State) in a manner consistent with public health and 

welfare, and the applicability of Article VII, ~ 2.1 of the Constitution to the imposition or increase in charges imposed by the 
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University. Enforceability of the Indenture and the Facilities Lease, and availability of remedies to a party seeking to enforce 

the payment of the Housing Lawfully Available Funds where such enforcement or availability may adversely affect public 

health and welfare, may be subject to these police powers. 

COMPETITION 

Competition from other higher education facilities located within and outside the State, both public and private, may 

offer comparable educational opportunities at competitive pricing levels. The cost of tuition at the University is competitive 

with other higher education institutions within the State, however, no assurance can be given that cun•ent enrollment levels will 

be maintained and that the Board will be able to generate Housing Lawfully Available Funds sufficient to enable it to make 

required payments under the Facilities Lease. 

SPECIAL NATURE OF THE FACILITIES 

All Housing Facilities have been constructed to serve as student housing facilities and are located on the campus of the 

University. If it were necessary to sell the Corporation's interest in the Ground Lease pursuant to the Mortgage upon an Event 

of Default, the special use nature of the Facilities and the fact that the interest to be sold is in the nature of a leasehold interest 

and subject to the terms of the Ground Lease may curtail the purchase price that could be obtained, and the net proceeds received 

may be less than the principal amount of the Parity Bonds. For all practical purposes, payment of the Parity Bonds is 

dependent upon the continued occupancy and operation of the Housing Facilities. 

TAX-EXEMPT STATUS OF THE SERIES 2019 BONDS 

The excludability from gross income for federal income taxation purposes of the interest on the Series 2019 Bonds is 

based on the continuing compliance by the Corporation and the Board with certain covenants contained in the Indenture and the 

Tax Agreement. These covenants relate generally to restrictions on the use of the facilities financed with the proceeds of the 

Series 2004B Bonds, arbitrage limitations, and rebate of certain excess investment earnings, if any, to the federal government. 

Failure to comply with such covenants could cause interest on the Series 2019 Bonds to became subject to federal income 

taxation retroactive to the date of issuance on the Series 2019 Bonds. 

Additionally, from time to time there are legislative proposals in the Congress and in the states that, if enacted, could 

alter or amend the federal and state tax matters referred to herein or adversely affect the market value of the Series 2019 Bonds. 

See "TAX EXEMPTION— Changes in Federal and State Tax Law" herein. 

CONSEQUENCES OF CHANGES IN THE CORPORATION'S TAX STATUS 

The Corporation has obtained a determination letter from the Internal Revenue Service stating that it will be treated as 

an exempt organization as described in §501(c)(3) of the Code and can reasonably be expected to not be classified as a "private 
foundation." In order to maintain its exempt status and to not be considered a private foundation, the Corporation will be subject to a 

number of requirements affecting its operation. The possible modification or repeal of certain existing federal income tax laws, 

the change of Internal Revenue Service policies or positions, the change of the Corporation's method of operations, purposes 

or character or other factors could result in loss by the Corporation of its tax-exempt status. 

The Corporation will covenant to cause to remain eligible for such tax-exempt status and to avoid operating the Series 2004 

Facilities and the Series 2017 Facilities as an unrelated trade or business (as determined by applying §512(a) of the Code). Failure of 

the Series 2017 Facilities to remain so qualified or of the Corporation so to operate the Series 2004 Facilities and the Series 2017 

Facilities could affect the funds available to the Corporation for payments under the Loan Agreement by subjecting the 
Corporation to federal income taxation and could result in the loss of the excludability of interest on the Series 2019 Bonds 

from gross income for purposes of federal income taxation. See "Effect of Determination of Taxability" below. 

EFFECT OF DETERMINATION OF TAXABILITY 

The Corporation will covenant not to take any action that would cause the Series 2019 Bonds to be arbitrage bonds or 

that would otherwise adversely affect the federal income tax status of interest in the Series 2019 Bonds. The Corporation will also 

make representations with respect to certain matters within their knowledge that have been relied on by Bond Counsel and that 

Bond Counsel has not independently verified. Failure to comply with such covenants could cause interest on the Series 2019 
Bonds to become subject to federal income taxation retroactively from their date of issuance. 

It is possible that a period of time may elapse between the occurrence of the event that causes interest to become 
taxable and the determination that such an event has occurred. In such a case, interest previously paid on the Series 2019 Bonds 

could become retroactively taxable from the date of their issuance. Additionally, certain owners of Series 2019 Bonds are subject 

to possible adverse tax consequences. See "TAX EXEMPT70N" herein. 
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SECONDARY MARKET 

There is no guarantee that a secondary trading market will develop for the Series 2019 Bonds. Consequently, 
prospective Series 2019 Bond purchasers should be prepared to hold their Series 2019 Bonds to maturity or prior redemption. 
Subject to applicable securities ►aws and prevailing market conditions, the Underwriters intend, but are vot obligated, to make 
a market in the Series 2019 Bonds. 

FAILURE TO PROVIDE CONTINUING DISCLOSURE 

The Board will enter into an Undertaking pursuant to the Rule (as such ternis are defined herein). Failure to comply 
with the Undetrtaking and tl~e Rule may adversely affect the transferability and liquidity of the Series 2019 Bonds and their 
market price. See "CONTINUING DISCLOSURE" herein. 

BOOK-ENTRY 

Persons who purchase Series 2019 Bonds through DTC participants become creditors of the DTC Participant with 
respect to the Series 2019 Bonds. Records of the investors' holdings are maintained only by the DTC Participant and the investor. 
In the event of the insolvency of the DTC Participant, the investor would be required to look to the DTC Participant's estate and 
to any insurance maintained by the DTC Participant, to make good the investor's loss. Neither the Authority, the Corporation, 
the Board, the University, the Trustee, nor the Underwriters are responsible for failures to act by, or insolvencies of, the 
Securities Depository or any DTC Participant. See "BOOK-ENTRYONLYSYSTEM" herein. 

LEGAL MATTERS 

The Series 2019 Bonds are offered when, as and if issued, subject to approval of legality by Jones Walker LLP, Baton 
Rouge, Louisiana, Bond Counsel. Certain legal matters will be passed upon by Mahtook & La Fleur, LLC, Lafayette, Louisiana, 
counsel to the Underwriters, The Becknell Law Firm, APC, Metairie, Louisiana, counsel to the Authority, DeCuir, Clark & 
Adams, LLP, Baton Rouge, Louisiana, counsel to the Board, and Jones Fussell, LLP, Covington, Louisiana, counsel to the 
Corporation. 

TAX EXEMPTION 

GENERAL 

In the opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, subject to the discussion below, interest 
on the Series 2019 Bonds (and original issue discount treated as interest (see discussion below)) is excludable from gross income 
for federal income tax purposes under existing statutes, regulations, published rulings and judicial decisions. As hereinafter 
described under the section labeled "Alternative Minimum Tax Considerations", interest on the Series 2019 Bonds (and original 
issue discount treated as interest) will not be an item of tax preference for purposes of the federal alternative minimum tax. 

The Code imposes a number of requirements that must be satisfied for interest on state and local obligations to be 
excludable from gross income for federal income tax purposes. These requirements include limitations on the use of bond 
proceeds and the source of repayment of bonds, limitations on the investment of bond proceeds prior to expenditure, a 
requirement that excess arbitrage earned on the investment of certain bond proceeds be paid periodically to the United 
States government, except under certain circumstances, and a requirement that information reports be filed with the Internal 
Revenue Service. In rendering the foregoing opinions, Bond Counsel will assume continuing compliance by the Authority 
and the Corporation with the provisions of the Indenture and the Loan Agreement subsequent to the issuance of the Series 
2019 Bonds which affect the exclusion from gross income of all amounts treated as interest on the Series 2019 Bonds. In 
addition, Bond Counsel will rely upon certain representations and certifications of the Corporation made in certificates 
dated the date of initial delivery of the Series 2019 Bonds pertaining to the use, expenditure and investment of the proceeds 
of the Series 2019 Bonds. These representations relate to matters that are solely within the knowledge of the Corporation, 
which Bond Counsel has not verified. The Indenture and the Loan Agreement contain certain covenants by the Authority 
and the Corporation with respect to, among other matters, the above requirements. Failure of the Corporation to comply 
with any of the covenants may result in interest on the Series 2019 Bonds being- included in the gross income of the owners 
thereof from the date of issue of the Series 2019 Bonds. 

Prospective purchasers of the Series 2019 Bonds should be aware that ownership oftax-exempt obligations may result 
in collateral federal income tax consequences to financial institutions, property and casualty insurance companies, individual 
recipients of Social Security or Railroad Retirement benefits and taxpayers who may be deemed to have incurred or continued 
indebtedness to purchase or carry tax-exempt obligations. In addition, certain foreign corporations doing business in the United 
States maybe subject to the "branch profits tax" on their effectively connected earnings and profits including tax-exempt interest 
such as interest on the Series 2019 Bonds. These categories of prospective purchasers should consult their own tax advisors as 
to the applicability of these consequences. 
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ALTERNATIVE MINIMUM TAX CONSIDERATION 

Interest on the Bonds is not an item of tax preference for purposes of the federal alternative minimum tax. 

ORIGINAL ISSUE PREMIUM 

The Series 2019 Bonds were offered and sold to the public at a price in excess of their stated principal amounts (the 
"Premium Bonds"). Such excess is characterized as a "bond premium" and must be amortized by an investor purchasing a 
Premium Bond on a constant yield over the remaining term of the Premium Bond in a manner that takes into account potential 
call dates and call prices. An investor cannot deduct amortized bond premium related to atax-exempt bond for federal income 
tax purposes. However, as bond premium is amortized, it reduces the investor's tax basis in the Premium Bond. Investors who 
purchase a Premium Bond should consult their own tax advisors regarding the amortization of bond premium and its effect on 
the Premium Bond's tax basis for purposes of computing gain or loss in connection with the sale, exchange, redemption or early 
retirement of the Premium Bond. 

NON-QUALIFIED TAX-EXEMPT OBLIGATIONS FOR FINANCIAL INSTITUTIONS 

The Authority cannot designate the Series 2019 Bonds as "qualified tax-exempt obligations" within the meaning of 
Section 265(b) of the Code. Therefore, the carrying cost (the interest paid or incurred by a taxpayer, including a "financial 
institution", on indebtedness incurred or continued to purchase or carry the Series 2019 Bonds) is not deductible by a bank or 
"financial institution" in determining taxable income. 

LOUISIANA TAXES 

In the opinion of Bond Counsel, pursuant to the Refunding Act the Series 2019 Bonds are exempt from taxation by the 
State of Louisiana and its political subdivisions. 

CHANGES IN FEDERAL AND STATE TAX LAW 

During recent years, legislative proposals have been introduced in Congress and the State legislature, and in some cases 
enacted, that altered certain federal and State tax consequences resulting from the ownership of obligations that are similar to 
the Series 2019 Bonds. In some cases, these proposals have contained provisions that altered these consequences on a retroactive 
basis. Such alteration of federal and State tax consequences may have affected the market value of obligations similar to the 
Series 2019 Bonds. From time to time, legislative proposals are pending which could have an effect on both the federal and 
State tax consequences resulting from ownership of the Series 2019 Bonds and their market value. No assurance can be given 
that legislative proposals will not be enacted that would apply to, or have an adverse effect upon, the Series 2019 Bonds. For 
example, in connection with federal deficit reduction, job creation and tax law reform efforts, proposals have been and others 
are likely to be made that could significantly reduce the benefit of, or otherwise affect, the exclusion from gross income of 
interest on obligations like the Series 2019 Bonds. There can be no assurance that any such legislation or proposal will be 
enacted, and if enacted, what form it may take. The introduction or enactment of any such legislative proposals may affect, 
perhaps significantly, the market price for, or marketability of, the Series 2019 Bonds. Prospective purchasers of the Series 2019 
Bonds should consult their own tax advisors as to the tax consequences of owning the Series 2019 Bonds in their particular state or 
local jurisdiction and regarding any pending or proposed federal or state tax legislation, regulations or litigation, as to which Bond 
Counsel expresses no opinion. 

NO OTHER OPINIONS 

Except as stated above, Bond Counsel expresses no other opinions with respect to any tax consequences resulting from 
the ownership of, receipt of interest on or disposition of the Series 2019 Bonds. 

THE FOREGOING DISCUSSION OF CERTAIN FEDERAL AND STATE INCOME TAX CONSEQUENCES 

IS PROVIDED FOR GENERAL INFORMATION ONLY. INVESTORS SHOULD CONSULT THEIR TAX OR 

INVESTMENT ADVISORS AS TO THE TAX CONSEQUENCES TO THEM IN LIGHT OF THEIR OWN 

PARTICULAR INCOME TAX POSITION, OF ACQUIRING, HOLDING OR DISPOSING OF THE BONDS. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.] 
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RATINGS 

INITIAL RATING 

Moody's Investors Service, Inc. ("Moody's") has assigned an insured rating of "A2"/(stable outlook) to the Series 2019 
Bonds based upon tl~e issuance by Assured Guaranty Municipal Copp. of its municipal bond insurance policy insuring the Series 
2019 Bonds at the time of delivery of the Series 2019 Bonds. Further, Moody's has assigned a long term underlying rating of 
"A3"/(stable outlook) to the Series 2019 Bonds. 

S&P Global Ratings ("S&P") has assigned an insured rating of "AA"/(stable outlook) to the Series 2019 Bonds based 
upon the issuance by Assured Guaranty Municipal Corp. of its municipal bond insurance policy insuring the Series 2019 Bonds 
at the time of delivery of the Series 2019 Bonds. S&P has not assigned an underlying rating to the Series 2019 Bonds. 

Any definitive explanation of the significance of such ratings may be obtained only from such rating agency. There is 
no assurance that such ratings will remain in effect for any given period of time or that they may not be lowered or withdrawn 
entirely if, in the judgment of the rating agencies, circumstances should warrant such action. Any such downward revision or 
withdrawal of any ratings assigned to the Series 2019 Bonds could have an adverse effect on their market price. 

The ratings of the Series 2019 Bonds by each rating agency reflect only the views of each agency at the time such 
rating is given and the Authority and the Underwriters make no representation as to the appropriateness of such rating. 

CHANGES IN BOND RATING 

Generally, a rating agency bases its rating on the information and materials furnished to it and on investigations, studies 
and assumptions of its own. There is no assurance such ratings will continue for any given period of time or that such ratings 
will not be revised downward or withdrawn entirely by the rating agencies, if in the judgment of such rating agencies, 
circumstances so warrant. Any such downward revision or withdrawal of such ratings may have an adverse effect on the market 
price of the Series 2019 Bonds. 

Due to the ongoing uncertainty regarding the economy and debt of the United States of America, including, without 
limitation, the general economic conditions in the country and political and economic developments that may affect the financial 
condition of the United States government, the United States debt limit, and the bond ratings of the United States and its 
instrumentalities, obligations issued by state and local governments, such as the Series 2019 Bonds, could Ue subject to a rating 
downgrade. Additionally, if a significant default or other financial crisis should occur in the affairs of the United States or of 
any of its agencies or political subdivisions, then such event could also adversely affect the market for and ratings, liquidity, 
and market value of outstanding debt obligations including the Series 2019 Bonds. 

UNDERWRITING 

The Series 2019 Bonds are being purchased by Stifel, Nicolaus &Company, Incorporated and Raymond James & 
Associates, Inc. (collectively, the "Underwriters"). The purchase price of the Series 2019 Bonds is $12,846,240.95, which is 
equal to the par amount of the Series 2019 Bonds, $11,960,000.00, plus the original issue premium of $972,950.95 less an 
Underwriters' discount of $86,710.00. The Bond Purchase Agreement executed by the Underwriters provides that the 
Underwriters will purchase all of the Series 2019 Bonds if any are purchased. The obligation of the Underwriters to accept 
delivery of the Series 2019 Bonds is subject to various conditions stated in the Bond Purchase Agreement. The Underwriters 
intend to offer the Series 2019 Bonds to the public initially at the price set forth on the inside front cover page of this Official 
Statement, which may subsequently change without any requirement of prior notice. The Underwriters reserve the right to join 
with dealers and other underwriters in offering the Series 2019 Bonds to the public. The Underwriters may offer and sell the 
Series 2019 Bonds to certain dealers at prices lower than the public offering prices. In connection with this offering, the 
Underwriters may over allocate or effect transactions which stabilize or maintain the market price of the Series 2019 Bonds 
offered hereby at a level above that which might otherwise prevail in the open market. Such stabilizing, if commenced, may be 
discontinued at any time. 

MUNICIPAL ADVISOR 

The Corporation has retained Sisung Securities Corporation as independent municipal advisor (the "Municipal 
Advisor") in connection with sale and issuance of the Series 2019 Bonds. In such capacity, the Municipal Advisor has provided 
recommendations and other financial guidance to the Corporation with respect to the preparation of documents, the preparation 
for the sale of the Series 2019 Bonds and, at the time of the sale, bond market conditions and other factors related to the sale of 
said Series 2019 Bonds. The Municipal Advisor has not independently verified any of the information set forth herein. The 
Municipal Advisor or its affiliates may receive additional compensation in conjunction with the investment of certain bond 
proceeds. 
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CONTINUING DISCLOSURE 

GENERAL 

The Authority has determined that no financial or operating data concerning the Authority is material to an evaluation 

of the offering of the Series 2019 Bonds or to any decisions to purchase, hold or sell the Series 2019 Bonds, and the Authority 

will not provide any such infoiYnation. The Board has undertaken all responsibilities for any continuing disclosure to Owners 

of the Series 2019 Bonds as described below, and the Authority will have no liability to the Owners of the Series 2019 Bonds 

or any other person with respect to such disclosures. 

Pursuant to a Continuing Disclosure Certificate, the Board, through the University will covenant for the benefit of 

Bondowners to provide, or cause the Dissemination Agent to provide, certain financial information and operating data relating 

to the Board by not later than 210 days after the end of the Board's fiscal year (presently, no later than January 30 of each year) 

commencing January 30, 2020, (the "Annual Report"), and to provide notices of the occurrence of certain enumerated events 

(the "Undertaking"). The specific nature of the information to be contained in the Annual Report or the notices of material 

events is set forth in Appendix E. The covenants have been made in order to assist the Participating Underwriters in complying 

with Section (b)(5)(i) of Securities and Exchange Commission Rule 15c2-12 (17 C.F.R. Part 240 §15c2-12) (the "Rule"). 

Except as provided in the Undertaking, the Board has not undertaken to provide all information investors may desire 

to have in making decisions to hold, sell or buy the Series 2019 Bonds. Failure to comply with the Undertaking will not constitute 

an Event of Default under the First Supplemental Indenture (although Bondholders will have any available remedy at law or in 

equity). Nevertheless, such a failure must be reported in accordance with the Rule and must be considered by abroker-dealer 

or municipal securities dealer before recommending the purchase or sale of the Series 2019 Bonds in the secondary market. 

Consequently, such a failure may adversely affect the transferability and liquidity of the Series 2019 Bonds and their market 

price. 

COMPLIANCE WITH PAST CONTINUING DISCLOSURE OBLIGATIONS 

The Board has filed all continuing disclosure reports currently required by its prior Undertakings relating to the 

University; however, not all reports were filed timely. The Board is presently in compliance in all material respects, with its 

continuing disclosure obligations relating to the University and has implemented internal and external procedures to ensure 

timely compliance with its Undertakings in the future, including the employment of a dissemination agent to assist in the filing 

and the establishment of an annually recurring calendar tickler system. 

Furthermore, the filing of a number of the Board's financial reports, other financial information, and certain events 

required to be reported under the continuing disclosure undertakings executed in order to comply with the Rule relating to 

obligations issued by or on behalf of the Board for the benefit of other higher education institutions under its management and 

supervision and with respect to which the Board is responsible for satisfying the reporting requirements under the Rule (the 

"Reportable Bonds"), as more particularly described in the "CONTINUING DISCLOSURE COMPLIANCE SUMMARY" 

attached hereto as Appendix G, were not timely filed with EMMA by the Board for the Fiscal Years ended June 30, 2013 

through and including Fiscal Year ending 2015 and June 30, 2017. In addition, the Board failed to timely file notices of insured 

rating changes related to Assured Guaranty Municipal and underlying ratings. Such Board financial reports and other financial 

information were filed by the Board on the dates set forth in Appendix G hereto. 

To ensure compliance with the Rule and timely filings going forward, the Board (i) has enrolled in the EMMA 

automated email reminder system, which alerts issuers and obligated persons to upcoming filing deadlines and (ii) is using 

spreadsheets in substantially the form attached hereto as Appendix G to track its future compliance. 

With respect to certain prior bonds issued for the benefit of the Board's universities, the Board has entered into 

continuing disclosure undertakings which require annual reporting within as little as 180 days after the end of the Board's fiscal 

year. The Board's audited financial statements are subject to audit by the Louisiana Legislative Auditor and the timing of the 

audit process is largely outside the Board's control. 1n recent years, the Board's audit has been completed in as little as 171 days 

after the end of the fiscal year to as long as 249 days after the end of the fiscal year. In the future, the Board generally expects 

for the audit to be completed within 210 days after the end of the fiscal year. However, because the Board is unable to change 

its prior undertakings which require reporting within 180 days after the end of the fiscal year, it is likely that the Board may be 

late in filing its audited financial statements with respect to such prior undertakings. 

Except as stated above, and based upon its diligent review and to the best of its knowledge, the Board is presently in 

compliance, in all material respects, with its continuing disclosure undertakings. 

LOUISIANA ACT 463 

During the 2014 Regular Session of the Louisiana Legislature, the Louisiana Legislature passed Act 463, which 

provides certain procedures designed to ensure compliance with the Rule. Such legislation, which became effective August 1, 

2014, requires public entitles, such as the Board, to keep certain records demonstrating compliance with the Rule. Additionally, 
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auditors for public entities in the State are required to review a sample of tl~e public entity's compliance with such record-
keeping requirements, review the public entity's EMMA filings, and report on the auditor's findings of any deficiency in the 
annual audited financial statements of such entity. 

ABSENCE OF LITIGATION 

THE AUTHORITY 

There is not now pending, or to the knowledge of the Authority, overtly threatened by any written communication, any 
litigation against the Authority restraining or enjoining the issuance or delivery of the Series 2019 Bonds or questioning or 
affecting the validity of the Series 2019 Bonds or the proceedings or authority under which they are issued. Neither the creation, 
organization or existence, nor the title of the present members and officers of the Authority to their respective office, is being 
challenged or questioned. There is no litigation pending, or to the knowledge of the Authority, threatened, against the Authority 
which in any manner questions the right of the Authority to enter into the Indenture or to secure the Series 2019 Bonds in the 
manner provided in the Indenture or to issue the Series 2019 Bonds in the manner provided in the Indenture and the Act or 
wherein an unfavorable decision, ruling or finding would materially and adversely affect the transactions under the Indenture 
or the Loan Agreement or in any agreement or instrument to which the Authority is a party, to be used or contemplated for use 
in the consumption of the transactions contemplated by the Indenture. 

THE CORPORATION 

There is not now pending or, to the knowledge of the Corporation, overtly threatened by any written communication, 
any litigation or any proceeding before any governmental agency against or affecting the Corporation which questions the right 
of the Corporation to own and operate the Series 2004 Facilities and/or the Series 2017 Facilities or to engage in the transactions 
contemplated in connection with the issuance of the Series 2019 Bonds in accordance with the Indenture and the Loan 
Agreement. 

THE BOARD 

There is not now pending or, to the knowledge of the Board, overtly threatened by any written communication, any 
litigation or any proceeding before any governmental agency against or affecting the Board which questions the right of the 
Board to enter into the Ground Lease, the Facilities Lease, or to engage in the transactions contemplated in connection with the 
issuance of the Series 2019 Bonds in accordance with the Indenture and the Loan Agreement. 

RELATIONSHIP OF CERTAIN PARTIES 

Management of the Corporation has been delegated to John Paul Domiano, as the Executive Director. Mr. Domiano 
also serves as the Budget Director for the University. 

MISCELLANEOUS 

The foregoing references to and summaries or descriptions of provisions of the Series 2019 Bonds, the Indenture, the 
Loan Agreement, the Ground Lease, the Facilities Lease, the Mortgage and all references to other materials are only brief 

outlines of some of the provisions thereof and do not purport to summarize or describe all of the provisions thereof Copies of 
the Indenture, the Loan Agreement, the Ground Lease, the Facilities Lease, and the Mortgage may be obtained as set forth 
herein. 

The information set forth herein relating to the Corporation and the Facilities has been furnished by the Corporation. 
The information set forth herein relating to the Board has been furnished by the Board. The information set forth herein 
regarding the University has been furnished by the University. 

The Authority has not participated in the preparation of this Official Statement and has not verified the accuracy of the 
information contained herein, other than the information respecting the Issuer set forth under the captions "THEAUTHORITY" 
and "ABSENCE OF LITIGATION— The Authorit~~" (the "Issuer Information"). The Authority's approval of this Official 
Statement does not constitute approval of the information contained herein, other than the Issuer Information, or a representation 
of the Authority as to the completeness or accuracy of the other information contained herein. 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or not so expressly 
stated, are set forth as such and not as representations of fact, and no representation is made that any of the estimates or matters 
of opinion will be realized. Neither this Official Statement nor any statement that may have been made orally or in writing is to 
be construed as a contract with the owners of the Series 2019 Bonds. 
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The Corporation has duly authorized the execution, delivery, and distributioi7 of this Official Statement in coimection 

with the offering of the Series 201.9 Bonds. 

For any additional information concerning the Corporation, please address: 

University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 

FORWARD LOOKING STATEMENTS 

This Official Statement and the Schedules hereto contain statements relating to future results that are °forward-looking 

stateineuts" as defined in the Private Secw~iries Litigation Reform Act of 1995. When used in this Official Statement, the words 

"estimate," "intend," "expect," "pro forma" and similar expressions identify forward-looking statements. Any forward-looking 

statement is subjEct to uncet-tainty and risks that could cause actual results to differ, possibly materially, from those contemplated 

in such forward-looking statements. Inevitably, some assumptions used to develop forward-looking statements will not be 

realized oz- unauCicipated events and circumstances may occur. Therefore, investors should be aware that there are likely to be 

differences between forward-looking statements and actual results; those differences could be material. 

UMVERSITY IaACIL1TIES, INC. 

By: 
Mare's Naquin, Cl-~~;i,,a~an ~~~~ 
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APPENDIX A 

DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the heart of Louisiana's "Florida 

Parishes." Hammond is located at the intersection of Interstate Highways 55 and 12, approximately 60 miles north of New 

Orleans, Louisiana's largest city, and 40 miles east of Baton Rouge, the State's capital. The University has a cun•ent enrollment 

of approximately 15,000 students with a faculty and staff population of approximately 1,422. 

HISTORY OF THE UNIVERSITY 

The University began as a grass roots movement by the people of Hammond and the sun•ounding area, who recognized the need 

for an institution of higher education in order to further the educational, economic, and cultural development of southeast 

Louisiana. What began as a junior college supported by local taxes has developed into a major university as the University has 

grown to meet the evolving needs of southeast Louisiana and the Florida parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior College. Operated under the 

auspices of the Tangipahoa Parish School Board, President Linus A. Sims opened the doors on September 14, 1925 with a 

faculty of three women, two men and forty students. The two-year coeducational institution offered basic undergraduate work 

in arts and sciences that culminated in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High School. In 1927, voters 

supported the purchase of the Hunter Leake estate on Hammond's north end. In 1928 Hammond Junior College became 

Southeastern Louisiana College, formally adopted into the state educational system under the control of the State Board of 

Education. The purchase of sixty acres adjoining the original fifteen-acre plot provided the space to develop a suitable campus, 

and in 1934, a state bond issue provided for the construction of McGehee Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, teacher education, business 

administration, music, social sciences, and physical education. The first baccalaureate degrees were conferred in May, 1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, granted Southeastern Louisiana 

College the same legal status as other four-year colleges. The amendment did not, however, require the state to fund the 

University at the level of other institutions of higher education, despite strong local support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and west of the campus, and 275 

acres of land north and northwest of the campus, increasing the University's total area to approximately 365 acres. 

On March 3, 1946, the University was formally approved and accepted into full membership in the Southern Association of 

Colleges and Schools (SACS), as a four-year degree-granting institution. 

In 1960, the State Board authorized the University to offer master's degrees through the newly-formed Division of Graduate 

Studies. The University began awarding the Education Specialist degree in 1967. Governor John J. McKeithen on June 16, 1970 

signed into law the legislative act turning Southeastern Louisiana College into Southeastern Louisiana University. The early 

1970's also saw the construction of D. Vickers, the Athletics Building, and the C.E. Cate Teacher Education Building. 

In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, humanities and sciences. Since 

then, Fanfare has become an acclaimed month long event, drawing nationally and internationally recognized artists and 

providing recognition for those closer to home. In addition to providing entertainment for the North Shore, Fanfare has an 

educational outreach program that works closely with local schools. In October of 2015, Fanfare proudly celebrated its 30`n

anniversary. 

The University's enrollment, continually increasing since its inception, reached an important milestone in 1997, registering over 

fifteen thousand students for the fall semester. Since 1925 the University has conferred over eighty thousand degrees. 

As the University celebrated its 75 x̀' anniversary in 2000, the Fall semester marked an exciting change as the University 

implemented screened admissions standards for the first time. Also during the 2000-2001 academic year, the Village, Fayard 

Hall and the Claude B. Pennington, Jr. Student Activity Center were completed. 
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In the following years the University continued to expand its' infrastructure with the Teacher Education Center Renovation and 
Addition in 2003, the Biology Building Renovation and Addition in 2004, eight new residence halls in 2005, the Meade Ha11 

Classroom Renovation in 2007, the Kinesiology &Health Studies College of Nursing Renovation and Addition in 2011, the 
Expansion and Renovation to tl~e War Memorial Student Union in 2015, and the Ascension and Twelve oaks residence halls in 

2018. 

Since 1925, many dedicated individuals have led the University from a junior college to the vibrant university it is today. Those 

individuals are: Linus A. Sims, Yves Leon Fontenot, J. Leon Clark, George W. Bond, Gladney Jack Tinsley, Luther Dyson, 

Clark LeBlanc Barrow, J.B. Wooley, Clea Parker, J. Larry Crain, G. War~•en Smith, Sally Clausen, Randy Moffett, and John 

Crain. 

ORGANIZATION AND ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System (the "Board"). The Board 
determines broad administrative and educational policies for the institutions under its management and control. The 
administrative officers of the University are responsible for its operation and maintenance in accordance with the rules and 

policies established by the Board. The following are brief resumes of the principal administrators of the University: 

Dr. John L. Crain was named President of Southeastern Louisiana University on February 17, 2009 by the Board of Supervisors 

of the University of Louisiana System, after serving as Interim President since July 2008. Dr. Crain served as Provost and Vice 
President for Academic Affairs for seven years prior to his appointment as Interim President. His over 30 years of experience 
on the Hammond campus also include head of the Department of Accounting, chair of the Council of Department Heads, 
president of the Faculty Senate, director of the Small Business Development Center, and 13 years as a full-time member of the 
accounting faculty. Dr. Crain is a native of Franklinton and received a Bachelor of Science degree in accounting from 
Southeastern in 1981 and Master of Business Administration in 1984. He received his doctoral degree in accountancy from the 

University of Mississippi in 1988. 

Dr. Testa L. Golding was appointed Provost and Vice President of Academic Affairs in October 2017 after serving as Interim 

Provost and Vice President of Acadcmic Affairs sincc Junc 2016. Dr. Golding served as a Professor in the Department of 
Mathematics for many years while also serving as the Director of the Center for Faculty Excellence. Her over 35 years of 

experience at Southeastern also include serving for a period of time as Interim Department Head of Mathematics and serving 
on multiple committees including SACSCOC Reaffirmation Committees, Institutional Effectiveness committee, and the 
University Planning Committee to name a few. Additionally, she served on the Mathematics faculty at Delta State University 

in Mississippi. Dr. Golding holds a doctorate degree in mathematics education from Louisiana State University and a master's 
and undergraduate degree in mathematics education from Delta State University 

Sam Domiano was appointed Vice President for Administration and Finance in June of 2014. He served in an interim capacity 

as the Vice President from March 2012 until his permanent appointment in June 2014. He has served for more than 20 years at 
Southeastern earning numerous promotions during his tenure. He has proven to be extremely effective in all areas demonstrating 

sound managerial and organizational skills while placing specific emphasis on fiscal management, enhanced services, and 
increased efficiencies supported by strong policy development. Mr. Domiano began his career at the University as an Area 
Coordinator in University Housing in 1995. He has since served as the Director of the War Memorial Student Union, Director 

of Career Services, Assistant Director of Auxiliary Services, Director of New Student Enrollment and Student Aid and Assistant 
Vice President for Operations. Prior to his work at the University, he served several years in management positions in the private 

business sector. Mr. Domiano is a native of Independence and received a Bachelor of Arts degree in marketing in 1989 and a 

Master of Business Administration in 1995. 

ACCREDITATION 

Southeastern Louisiana University is accredited by the Southern Association of Colleges and Schools Commission on Colleges 
to award associate, baccalaureate, masters, and doctoral degrees. Southeastern is a Level V institution. 

The University's role, mission, and scope statement addresses the role of the University as a regional university and describes 
the variety of degree programs the University is authorized to award. The University focuses on providing relevant and current 
instruction through credit and non-credit offerings as well as learning experiences beyond the traditional classroom. In addition, 
service to the region (particularly through partnerships with others) and the scope of appropriate research are addressed 

as important aspects to the University's mission. 

A-2 



Southeastern is a member of and is fully accredited by the: 

Accreditation Board for Engineering and Technology (B.S. in Computer Science, B.S. in 
Engineering Technology, B.S. in OSHE, B.S. in Information Technology) 

:• American Association of Family and Consumer Sciences (B.S. in Family &Consumer Science) 

:• American Chemical Society (B.S. in Chemistry) 

:• Association to Advance Collegiate Schools of Business (B.S. in Accounting, B.B.A. in Business 
Administration, B.S. in Finance, B.A. in Marketing, B.A. in Management, B.S. in Supply Chain 
Management, MBA in Business Administration) 

Commission on Accreditation of Athletic Training Education (B.S. in Athletic Training) The B.S. 
in Athletic Training is accredited by the Commission on Accreditation of Athletic Training 
Education (CRATE). 

Commission on Collegiate Nursing Education (B.S.N. in Nursing, M.S.N. in Nursing, D.N.P. in 
Nursing) 

❖ Council for Accreditation of Counseling and Related Educational Programs (M.S. in Counseling) 

❖ Council on Social Work Education (B.A. in Social Work) 

❖ Association of Technology, Management, and Applied Engineering (A.A.S. and B.S. in Industrial 

Technology) 

:• National Association of Schools of Music (B.M. and MMus. in Music) 

❖ National Council for Accreditation of Teacher Education 

Ed.D. in Educational Leadership; M.Ed. in Curriculum &Instruction; M.Ed. in Educational 
Leadership; M.Ed. in Special Education; M.A.T. in Special Education-Early Intervention: Bi~Kh — 5; 
M.A T. Elementary Grades 1-5; B.S. in Early Childhood Education Grades PK-3; B.5. in Middle 
School Education Grades 4-8; B.S. in Elementary Education Grades 1-5; B.A. in English Education 
Grades 6-12; B.A. in Social Studies Education Grades 6-12; B.S. in Health &Physical Education 
Grades K-12; B.S. in Elementary Education &Special Education M/Mod Grades 1-5; B.S. in Middle 
School Education &Special Education M/Mod Grades 4-8; B.A. in Art Education grades K-12; B.A. 
in Spanish, concent~•ation Spanish education grades K-12; B.M., concentration instrumental music 
education grades K-12; B.M., concentration vocal music education grades K-12; B.S. in 
Mathematics, concentration math education grades 6-12; B.S. in Biological Sciences, concentration 
in biology education grades 6-12; M.Ed. in Counselor Education; Post-baccalaureate, non-degree 
programs Grades 6-12; (Biology; Business; Chemistry; English; Mathematics; Physics; Social 
Studies; Speech) Grades K-12 (Art; French; Spanish; Health & PE; Music, Instrumental; Music, 
Vocal); Post-baccalaureate, ages birth to 5 years; Early Intervention, special education 

❖ Council on Academic Accreditation in Audiology and Speech-Language Pathology (M.S. in 
Communication Sciences &Disorders) 

:• National Association of Schools of Art and Design (B.A. in Art) 
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UNIVERSITY DEMOGRAPHIC INFORMATION 
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COMPOSITION OF STUDENT BODY 

Undergraduates 

Males 5,047 5,078 5,134 5,232 5,218 ', 5,486 : 5,619 5,595 5,466 5,312 

38% 38°/a ': 38°/a 39% 39% !. 40% 39"0 40% ', 38% 39% 

Females 8,313 8,262 : 8,425 8,335 8,158 8,258 8,621 8,477 8,484 8,472 

62% 62% 62% _ 61% 61% 60% 61% 60% 62% 61% 

Race 
(Undergraduate) 

White 8,310 8,912 : 8,267 : 8,420 : 8,649 9,206 : 9,805 : 11,655 ': 11,650 10,436 

AfricanAmencan 2,636 2,643 2,369 2,188 1,996 2,083 2,192 2,272 2,577 2,381 

Hispanic 936 1087 1 003 939 865 746 721 542 407 290 

Other 1,478 698 I 1,920 2,020 1 866 1,709 1,522 673 717 ', 677 

Federal Financial 
744* 7,441 6,920 : 6,669 6,965 7,249 7,630 7,746 8 212 7,5`7 

Aid (# of Students) _ __ 

*Note: Preliminary data for the Fall 2018 Semester 
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UNIVEKSITY STUDENT DEMAND 

Summer* Summer/ Summer/ Summer/ Summer/ Summer/ 
All Entering Undergraduate 

Fa112018 Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Students 

Applications 12,884 15,088 14,178 ]2,073 11,698 12,369 

Accept % 60.11% 52.19% 55.48% 60.36% 56.58% 53.09% 

Accepts 7,744 7,875 7,866 7,287 6,631 6,567 

Capture % 70.53% 68.98% 71.73% 73.73% 74.97% 76.63% 

Enrolled in Fall 5,462 5,432 5,642 5,373 4,971 5,032 

Summer/ Summer/ Summer/ Summer/ Summer/ Summer/ 
New Freshmen 

Fa112018* Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Applications 10,609 12,645 11,719 9,656 9,248 9,548 

Accept% 61.46% 53.05% 57.10% 63.60% 59.41% 56.66% 

Accepts 6,520 6,708 6,691 6,141 5,494 5,410 

Caphtre % 69.65% 67.62% 71.16% 73.41% 74.77% 76.19"/0 

Em•olled in Fall 4,541 4,536 4,761 4,508 4,108 4,122 

Summer/ Summer/ Summer/ Summer/ Summer/ Summer/ 
Transfers Fa112018 Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Applications 1,885 2,033 2,051 2,024 2,040 2,387 

Accept % 48.81% 42.65% 43.05% 41.80% 39.95% 36.66% 

Accepts 920 867 883 846 815 875 

Capture % 74.89% 80.16% 76.33% 76.83% 79.02% 78.97% 

Enrolled in Fall 689 695 674 650 644 691 

Summer/ Summer/ Summer/ Summer/ Summer/ Summer/ 
New Graduate Students 

Fa112018 Fa112017 Fa112016 Fa112015 Fa112014 Fa112013 

Applications 820 858 902 959 958 1,059 

Accept % 60.24% 60.84% 64.19% 61.63% 65.14% 61.47% 

Accepts 494 522 579 591 624 651 

Capture % 64.78% 64.37% 53.89% 55.67% 63.14% 53.76% 

Enrolled in Fall 320 336 312 329 394 350 

* The reduction in applications is due to high school students, who attended Southeastern as dual enrolled students, not having an 
application automatically generated 

Source: Southeastern Institutional Research 
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STATEWIDE GRADUATION RATES 

2018' 2017 2016 2015 2014 2013 2012 

2012 2011 2010 2009 2008 2007 2006 
ULS Schools Col~art Cohort Cohort Cohm4 Cohort Cohort Cohort 

Grambling State University 36.55% 36.98% 36.69% 38.90% 32.75% 32.09% 31.46% 

Louisiana Tech University 58.14"/0 59.75% 57.46% 57.20"/0 57.26% 55.34% 52.77% 

McNeeseStateUniversity 47.80% 45.20% 44.79% 44.8]% 4337% 40.61% 4038% 

Nicholls State University 51.98% 53.92"/0 53.33% 4930"/0 45.12°/a 45.74% 4333% 

University of Louisiana at Monroe 49.73% 46.68"/0 47.63% 44.24% 46.42"/0 45.07% 41.95% 

Noithwestem Louisiana University 49.81% 43.44% 42.70% 43.46% 41.72°/n 42.95% 40.54% 

Southeastern Louisiana University 43.92% 46.49% 44.21% 41.61% 41.69°/u 39.59% 40.10% 

University of Louisiana at Lafayette 53.87% 50.69% 51.13% 52.40°/a 53.63% 50.04% 49.07% 

University of New Orleans 41.98% 36.20% 39.61% 37.68% 37.00% 36.02% 39.41% 

ULS System Graduation Rates 49.08% 47.79% 48.49% 45.44% 45.23% 44.41% 43.36% 

'Note: The statewide graduation rate credits the initial institution for a student graduating from any state public university. Does not 

include Summer 20 ] 8. 

Source: Southeastern Institutional Research 

UNIVERSITY FACULTY 

2018 2017 2016 2015 2014 2013 2012 

Full-time Faculty 515 503 486 496 515 508 511 

Part-time Faculty 117 109 107 120 114 130 120 

Number Tenured` 199 205 207 222 241 241 230 

Number with Terminal Degree' 327 322 320 332 403 392 337 

Total Faculty: 632 612 593 616 629 638 631 

'Only irTcludes full-time faculty 

Source: Southeastern Institutional Research. 
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TUITION AND FEES 

The University meets the cost of its educational program primarily through tuition, fees, state appropriations and federal grants 

contracts. The following table sets forth the base tuition and fees charged each semester to full-time undergraduate students on 

the basis of in-state residence for the year. 

Description 2018 2017 2016 Z01~ ?Ula ?Ul3 2012 ?Ull 

Tuition $2,888.60 $2,888.60 $2,763.80 $2,639.00 
i 

$2,399.1 Os $2,18].00; $1,926.70 $1,696.50 

Student Union 
Bond Fee 10.00 10.00 10.00 10.00 

! 
10.00; 

I 
~ 

10.00 

f 

10.00` 10.00 

Health Center 
Bond Fee 6.00 6.00 6.00 6.00 6.00 6.00 

i 
6.00. 6.00 

Academic 
Excellence Fee I2~.~~ I2~.~~ ______I2~.~~ 12~A~ _ 12~.~~ i2~.~~ ____ ~....___..__.__. I2~.0~ _. _.__..._._..__.. _ . I2~.~~ _~__. W_____..__._._ _.___.__. _ _____..._.. 
Student Union 

__.....______._.._.____._ _.____.___~_._..._ 

Expansion/ 
operations Fee 44.00 44.00 44.00 44.00 44.00 44.00 44.00] 44.00 

Student Rec 
Building Fee 2~.~~ 2~.~~ 2~.~~ 2~.0~ 2~.~~ 2~.~~ 2~.~~~ 

I 

2 .00 

Student Rec 
Operating Fee 5.00 5.00 5.00 5.00 _ 5.00 5.00 S.00i 5.00 

Other Fees 9$214 9 3.10 $$x.40 

T

20 669.70 471.55 489.55 400.55 

Total $4,082.70 $4,076.70 $3,82420 $3,64020 $3,273.80 $2,857.55 $2,621.25 $2,302.05 

Resident Hall and 
Meal Plan $3,950.00 $3,920.00 $3,795.00 $3,685.00 $3,550.00 $3,355.00 $3,255.00j $3,170.00 

Source: Southeastern Controller's Office 
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UNRESTRICTED FUNDS TABLE 

r~ uis-i~r 

Amount Percenl 

r~ poi--,a ' 

Amoun[ Percent 

r~ Muir-i~ 

Amount Percent 

Ft z~~i~-i~, 

Amount Percen[ 

rt zu~a-i~ 
_~ 

Amount Percent 

State 
A ro riations $29,211,346 21 % $29,501,265 21 % S28,793,731 21 % $17,686,971 13 % $30,993,609 23 

HEIF Funds - - - - - - 12,977,970 10% 

Tuition &Fees 86,123,970 6] % 88,077,923 6] % 83,839,976 62% 79,600,004 60% 73,433,642 55% 

Auxiliary 
Revenue 22,488,238 16% 20,712,404 15"/ 19,110,443 14% 19,157,761 14% 23,127,877 18% 

Other Revenue 4,248,129 2 % 4,514,704 3 % 3,926,097 3 % 4,560,391 3 % 5,067,674 4 

Total 5142,071,683 100°/ $142,806,296 100°/ $135,670,247 100% $133,983,097 100% $132,622,802 100% 

* Fiscal Year 2018-19 column contains budgeted amounts. All other columns are year-end acnials 

Source: Southeastern Budget Office 
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STATE APPROPRIATIONS 

The following chart shows the history of annual State appropriations to the University from 2010-2019: 

~~uc~i Yr_~ii 
sr.nt 

~ ri~u~mici,~~i itiv~ 

2018-19' $29,211,346 

2017-18 $29,501,346 

2016-17 28,793,731 

2015-16~~ 30,664,941 

2014-15 30,993,609 

2013-14'x* 32,667,298 

2012-13 39,214,499 

2011-12 46,407,986 

2010-11~~`~ 69,477,423 

2009-10~~~~~ 63,704,975 

FI' 18-19 is original budget. All other figures are end of year actuals 
"FY 15-16 contains $12,977,970 in Higher Education Initiatives Funds. 
"' FY 13-14 contains $13,444,075 in Overcollections funds. 
""'FY 10-11 contains $16,340,635 in ARRA funds. 
"""" FY 09-10 contains $10,222,480 in ARRA funds. 

Source: Southeastern Budget Office 
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DEBT MANAGEMENT 

The following is a list of the other bonded indebtedness of the Corporation and the principal amount outstanding as of 

December 1, 2018: 

$15,000,000 Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 

Bonds (Southeastern Louisiana University Housing/University Facilities, Inc. Project) Series 2004B 

Issue Date: August 13, 2004 

Final Maturity: Series 2004A: Defeased 
Series 2004B: August 1, 2034 
Series 2004C: Defeased 

Outstanding Balance: Series 2004A: $0 
Series 2004B: $15,000,000 
Series 2004C: $0 

Purpose: The Series 2004 Bonds (the Series 2004A Bonds, the Series 2004B Bonds and the Series 2004C Bonds) were issued 

to provide funds (i) to finance the cost of (a) refinancing the existing debt associated with Southeastern Oaks and the Village 

(the "Existing Facilities"), (b) acquiring, constructing, furnishing and equipping two (2) student housing facilities containing 

1,514 beds, including the buildings, furniture, fixtures and equipment therefore and related facilities (the "New Facilities"), (c) 

renovating an existing student housing facility (the "Renovated Facility"), and (d) demolishing four existing student housing 

facilities, all on the campus of the University; (ii) to fund the costs of marketing the New Facilities and the Renovated Facility; 

(iii) to provide working capital for the New Facilities and the Renovated Facility; (iv) to fund interest on the Series 2004A 

Bonds, the Series 2004B Bonds and the Series 2004C Bonds during construction; (v) to provide funds to repay certain 

indebtedness of University Facilities, Inc.; (vi) to fund a Debt Service Reserve Fund; (vii) to fund a replacement fiord; and (viii) 

to pay the costs of issuing the Series 2004 Bonds. 

Security: The Series 2004B Bonds are secured by the revenues generated by an Agreement to Lease With Option to Purchase 

(the "Facilities Lease")between the Corporation and the Board. The Board is obligated to make payments under the Facilities 

Lease from revenues from the operation of the Existing Facilities, the New Facilities and the Renovated Facility. 
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HISTORIAL DEBT COVERAGE 

FYE FYE FYE FYE FYE FYE 

06/30/18 06/30/17 6/30/16 6/30/15 6/30/]4 6/30/13 

University Auxiliary Services 
Revenues 

Auxiliary Services Revenue 

Auxiliary Expenditures 

Pledged Funds Available from 
Auxiliary Revenues 

University Housing/University 
Facilities, Inc. 

Housing/CTFI Revenues 

Housing/UFI Expenditures 

Pledged Funds Available from Housing/ 
UFI Revenues 

Total Pledged Funds Available 

Annual Debt Service 

Debt Service Coverage (Housing 
Revenues Only) 

Debt Service Coverage 
(Available Auxiliary/Housing) 

$4,470,332 $4,240,743 $4,131,268" $8,774,168 $7,841,398 $8,081,352 

(3,139,0921 (3,089,770) j2,985,1981'" (6,675,8891 (6,015.182) (6,269,6031 

1331,240 1.150,973 1,146.070 2,098,279 1,826,216 1,811,749 

14,275,851 14,252,630 12,995,245 12,746,399 12,3 86,748 11,740,992 

(5,611,3591 (4,931,420) (4,926,579) (4,960,6241 (4,871,071) X4,452,552) 

8,664,492 9.321,210 8,068.665 7,785.775 7,515.677 7,288,440 

9,995,732 10,472,183 9,214,735 9,884,054 9,341,893 9,100,189 

4,706,822` 4,708,220 4,448,747 4,444,646 3,996,718 4,341,825 

1.84 1.98 1.81 1.75 1.88 1.68 

2.12 2.22 2.07 2.22 234 2.10 

`Total Debt Service for Housing Related issues (Series 2004 & 2013) 

Debt Service 2004 $336,934 

Debt Service 2013 4 369 888 

Total $4,706,822 

"The decline in auxiliary revenues and expenses is due to Southeastern's decision to outsource textbook rentals. 
This decision will ensure the continued viability and sustainability of the program as well as provide the lowest possible cost to its students. 

Source: Southeastern Budget Office 

~~ 



$5,545,000 Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 

Bonds (Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Parking Project) Series 2007A 

AND 

$2,490,000 Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Bonds (Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Parking Project) Series 2007B 

Issue Date: March 14, 2007 

Final Maturity: Series 2007A: February 1, 2031 
Series 2007B: February 1, 2037 

Outstanding Balance: Series 2007A: $3,640,000 
Series 2007B: $ 330,000 

Purpose: The Series 2007 Bonds (the Series 2007A Bonds and the Series 2007B Bonds) were issued to provide funds (i) to 

finance a portion of the cost of construction of a new intermodal parking facility located on the campus of the University, (ii) 

to fund a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuing the Series 2007 Bonds. 

Security: The Series 2007 Bonds are secured by the revenues generated by the Agreement to Lease With Option to Purchase 

(the "Facilities Lease")between the Corporation and the Board. The Board is obligated to make payments under the Facilities 

Lease from: (i) the proceeds of a student parking fee being assessed on all students for the planning, building and maintaining 

of a University parking garage, in the amount of $20 per semester ($10 for summer) and (ii) the funds and revenues held by 

the University derived by its Auxiliary Enterprises and any earnings thereof from the self-generated fees, rates, charges or 

income received by students, faculty or the public in connection with the utilization or operation of Auxiliary Enterprises after 

payment of any auxiliary expenses. 

Historical Debt Coverage: 

FI' 18-19 FY 17-18 FY 15-16 FY 14-15 FY 13-14 FP 12-13 

Pledged Revenues $513,476 $491,524 $492,004 $505,549 $533,240 $563,355 

Annual Debt Service $382,463 $381,096 $379,348 $382,299 $370,441 $383,948 

Debt Service Coverage 134 1.29 130 132 1.44 1.47 

Source: Southeastern Controller's Office &University Facilities Inc. audit 
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$25,470,000 Louisiana Local Government Environmental Facilities and Community Development Authority Tax-

Exempt Revenue Bonds (Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) Series 2010A 

AND 

$5,785,000 Louisiana Local Government Environmental Facilities and Community Development Authority Taxable 

Revenue Bonds (Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) Series 2010B 

Issue Date: November 17, 2010 

Final Maturity: Series 2010A: October 1, 2040 
Series 2010B: October 1, 2020 

Outstanding Balance: Series 2010: $25,470,000 
Series 2010: $ 830,000 

Purpose: The Series 2010 Bonds (the Series 2010A Bonds and the Series 2010B Bonds) were issued to provide a portion of 

the funds (i) to demolish certain existing facilities and renovate, develop and construct the Student Union, the Center for Student 

Excellence, Student Health Center, Food Service Areas, the Bookstore and other related facilities on the campus of the 

University, (ii) to fund a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuance for the Series 2010 

Bonds. 

Security: The Series 2010 Bonds are secured by the revenues generated by the Agreement to Lease With Option to Purchase 

(the "Facilities Lease")between the Corporation and the Board. The Board is obligated to make payments under the Facilities 

Lease from the proceeds of: (i) the Student Union Bond Fee, the Health Center Bond Fee, a portion of the Building Use Fee and 

a Student Union Expansion Fee and (ii) annual Capital Improvement Funds received by the University from the University's 

food service provider. 

Historical Debt Coverage: 

FY 18-19 FY 17-18 

Pledged Revenues $2,607,322 $2,567,168 

Annual Debt Service $1,929,856 $1,928,120 

Debt Service Coverage 1.35 133 

Source: Southeastern Controller's Office &University Facilities Inc audit 

FY 15-16 FY 14-15 FY 13-14 

$2,587,758 $2,643,248 $2,747,188 

$1,936,233 $1,933,671 $1,929,892 

134 137 1.42 
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$3,650,000 
Board of Supervisors for the University of Louisiana System 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project) 

Series 2011 

Issue Date: December 7, 20] 1 

Final Maturity: June 1, 2020 

Outstanding Balance: $905,000 

Purpose: The Series 2011 Bonds were issued to (i) currently refund the Board's Outstanding Revenue Bonds (Southeastern 

Louisiana University Student Recreation and Activity Center Project), Series 1998, which were issued on June 30, 1998 to 

finance a portion of the cost of planning and constructing a new student activity center to serve as a comprehensive recreation 

and intramural sports complex (the "Facilities"), (ii) pay the costs of issuance for the Series 2011 Bonds. 

Security: The Series 2011 Bonds are secured by a pledge of (i) the proceeds of a portion ofself-assessed Student Fee, consisting 

of $25.00 per semester ($12.50 per summer semester) per student (the "Pledged Student Fee"); (ii) the membership fees 

imposed by the University on users of the Facility, other than University students; (iii) any other applicable student fees 

hereinafter levied to pay for the Facility; and (iv) all funds and accounts established pursuant to the Bond Resolution and pledged 

to payment of the Series 2011 Bonds (collectively, "Pledged Revenues"). 

Historical Debt Coverage: 

F1' 18-19 FY 16-17* FY 15-16* FY 14-15* FY 13-14* FY 12-13* 

Pledged Revenues $759,901 $618,318 $619,584 $635,982 $668,291 $714,220 

Annual Debt Service $477,481 $475,081 $472,231 $474,081 $476,881 $474,481 

Debt Service Coverage 1,59 1.30 1.31 1.34 1.40 1.51 

*Ratio has been restated and has increased when compared to previous disclosures in EMMA. The bond covenants allow for inclusion of membership dues, 

and these revenues were previously excluded. 

Source: Southeastern Controller's Office 
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$40,910,000 
Louisiana Local Government Environmental Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2013 

Issue Date: November 13, 2013 

Final Maturities: August 1, 2026 

Outstanding Balance: $26,545,000 

Purpose:The Series 2013 Bonds are being issued to provide funds (i) to refund the Authority's outstanding Revenue Bonds 

(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project), Series 2004A, issued in the original 

principal amount of $60,985,000 and currently outstanding in the aggregate principal amount of $52,230,000 (the "Series 2004A 

Bonds"), and (ii) to pay the cost of issuance of the Series 2013 Bonds. 

Security: The Series 2013 Bonds are secured pursuant to the Indenture by: (i) all right, title, and interest of the 

Authority in, to and under the Loan Agreement, the Ground Lease and the Facilities Lease, and (ii) moneys held in 

funds and accounts (other than the Rebate Fund) established pursuant to the Indenture. 

Pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by a First 

Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, a Second Amendment to Ground and 

Buildings Lease Agreement dated as of June 12, 2012 and a Third Supplemental Ground and Buildings Lease Agreement dated 

as of November 1, 2U1"3, all by and between the Board of Supervisors for the University of Louisiana System (lhe "Board") 

and the Corporation (collectively, the "Ground Lease"), the Board has leased to the Corporation the property (the "Property") 

upon which the Housing Facilities are located, and the Housing Facilities will be leased back to, and operated by, the Board 

pursuant to an Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and amended by a 

First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, a Second Amendment to 

Agreement to lease with Option to Purchase dated as of June 12, 2012 and a Third Supplemental Agreement to Lease with 

Option to Purchase dated as of November 1, 2013, all between the Corporation, as lessor, and the Board, as lessee (collectively, 

the "Facilities Lease"). 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will covenant to make 

payments of Base Rental, in an amount sufficient to pay debt service on the Series 2013 Bonds from Series 2004 Lawfully 

Available Funds, including, but not limited to, revenues derived from the Housing Facilities and certain Auxiliary Revenues. 
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HISTORICAL DEBT COVERAGE 

FYE FYE FYE FYE FYE FYE 

6/30/]8 6/30/17 6/30/16 6/30/15 6/30/14 6/30/13 

University Auxiliary 
Services Revenues 

Auxiliary Services Revenue $4,470,332 $4,240,743 $4,131,268" $8,774,168 $7,841,398 $8,081,352 

Auxiliary Expenditures (3,139,0921 (3,089,7701 (2,985,198)" (6,675,889) (6,015,182) (6,269,6031 

Pledged Funds Available from 
1,331,240 1,150.973 1,146,070 2,098.279 1,826,216 1,811,749 

Auxiliary Revenues 

University Housing/University 
Facilities, Inc. 

Housing/LTFI Revenues 14,275,851 14,252,630 12,995,245 12,746,399 12,386,748 11,740,992 

Housing/UFI Expenses (5,611,3591 (4,931,4201 !4,926,579) (4,960,624) (4.871,0711 (4,452,5521 

Pledged Funds Available from 
Housing/UFIRevenues 8,664,492 9,321,210 8.068,665 7,785,775 7,515,677 7,288,440 

Total Pledged Funds Available 9,995,732 10,472,183 9,214,735 9,884,054 9,341,893 9,100,189 

Annual Debt Service 4,706,822' 4,708,220 4,448,747 4,444,646 3,996,718 4,341,825 

Debt Service Coverage (Housing 
Revenues Only) 1.84 1.98 1.81 1.75 1.88 1.68 

Debt Service Coverage 
(Available Auxiliary/Housing) 2.12 2.22 2.07 2.22 2.34 2.10 

`Total Debt Service for Housing Related issues (Series 2004 & 2013) 

Debt Service 2004 $336,934 

Debt Service 2013 4 369 888 

Total $4,706,822 

"`The decline in auxiliary revenues and expenses is due to Southeastern's decision to outsource textbook rentals. 

This decision will ensure the continued viability and sustainability of the program as well as provide the lowest possible cost to our students. 

Source: Southeastern Budget Office 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.] 
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$35,465,000 

Louisiana Local Government Environmental Facilities and Community Development Authority 

Revenue Bonds 

(Southeastern Louisiana University Student Housing/ 

UniversiTy Facilities, Inc. Project) 

Series 2017 

Issue Date: June 1, 2017 

Final Maturities: August 1, 2047 

Outstanding Balance: $35,465,000 

Purpose:The proceeds of the Series 2017 Bonds were used to finance the development and construction of a new residential 

facility, pay the premium for a debt service reserve fund surety policy for the Series 2017 Bonds, pay capitalized interest on the 

Series 2017 Bonds during construction period and pay the cost of issuance of the Series 2017 Bonds, including the premium for 

the bond insurance policy insuring the Series 2017 Bonds. 

Security:The Series 2017 Bonds are secured pursuant to the Indenture by: (i) all right, title, and interest of the 

Authority in, to and under the Loan Agreement, the Ground Lease and the Facilities Lease, and (ii) moneys held in 

funds and accounts established pursuant to the Second Supplemental Indenture. 

Pursuant to the Fourth Supplemental Ground and Buildings Lease Agreement dated as June 1, 2017 all by and between the 

Board of Supervisors for the University of Louisiana System (the "Board") and the Corporation (collectively, the "Ground 

Lease"), the Board has leased to the Corporation the property (the "Property") upon which the Housing Facilities are located, 

and the Housing Facilities will be leased back to, and operated by, the Board pursuant to a Fourth Supplemental Agreement to 

Lease with Option to Purchase dated as of June 1, 2017, all between the Corporation, as lessor, and the Board, as lessee 

(collectively, the "Facilities Lease"). 

In consideration of the Corporation entering into the Ground Lease and the Facilities Lease, the Board will covenant to make 

payments of Base Rental, in an amount sufficient to pay debt service on the Series 2017 Bonds from Lawfully Available Funds, 

including, but not limited to, revenues derived from the Housing Facilities and certain Auxiliary Revenues. 
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HISTORIAL DEBT COVERAGE 

FYE FYE 
6/30/18 6/30/17 

University Auxiliary Services Revenues 

Auxiliary Services Revenue $4,470,332 $4,240,743 
Auxiliary Expenditures (3,139,0921 (3,089,770) 

Pledged Funds Available from 
Auxiliary Revenues 1331,240 1,150,973 

University HousinQ/[Jniversity Facilities, Inc. 

Housing/UFI Revenues 14,275,851 14,252,630 

Housing/[JFI Expenses X5.611,359) (4,931,4201 

Pledged Funds Available from Housing/ 
UFI Revenues 8.664,492 9321,210 

Total Pledged Funds Available 9,995,732 10,472,183 

Annual Debt Service 4,706,822' 4,708,220 

Debt Service Coverage (Housing Revenues Only) 1.84 1.98 

Debt Service Coverage 
(Available Auxiliary/Housing) 2.12 2.22 

'Total Debt Service for Housing Related issues (Series 2004 & 2013) 

Debt Service 2004 $336,934 

Debt Service 2013 4 369 888 

Total $4,706,822 

Source: Southeastern Budget Office &University Facilities Inc. audit 

A-19 



[THIS PAGE INTENTIONALLY LEFT' BLANK] 



APPENDIX B 

ANNUAL FINANCIAL STATEMENT OF THE UNIVERSITY 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



TABLE OF CONTENTS 

~% ~'~~ 
11
` /` 

0 11 I S I A~A ll ~ I V ~t ~ L TY 

ANNUAL FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 

Jut~rE 30, 2018 

Page 

Basic Financial Statements: 

Statement of Net Position ..............................................................................................................1 

Statement of Revenues, Expenses, and Changes in Net Position ..................................................3 

Statement of Cash Flows ............................................................................................................ ..~ 

Notes to the Financial Statements .................................................................. . ........................ ...K 



~~ 

U 

SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF NET POSITION 

FISCAL YEAR ENDED JUNE 3Q 201R 

ASSECS 
Current Assets 

Cash and cash cyuivalcnts 
Invcslnwnls 

Receivables, net 
Duc Gnm slaic trcusury 
nun ~r~m rcac~ai b~~~~„~. ~,~ 
Inventories 
Prepaid e~ycnses and advances 
Notes receivable 

Tutnl cuncnt aasch 

Nnncurren[Asscts 

RestricteJ assets: 
Cash and cash cquiv~icnts 
Investments 
Nnms rcccivahlc (ncp 

cnpita~ assets, net p~cmaing oop¢u~ ~<nsns> 

Tnlal noncurrent assets 

Tidal as sets 

Deferred Outt7nHs nt Resources 
Ucfcn~ed autilo~vs relating to pensions 
Deferred uuttlows rotating to OPER 

Total dcl'cn~cd outflow. of rcvources 

Total assets and deferred nutMws 

I.I~RII.ITIFti 
Current Li:diilities 

AcuiuNs p:ryablc and accnwJ liabilities 
nIIC [U Ct:f[C IfCJStIlY 

Unearned revenues 
A muun L+hell in cuswdy for others 

(Contin~cd) 

The accorr~anying notes are an integal part ofthic statement 

$39,355,833 

17,114.52R 
6.828.981 

IR4,RSN 

2,414,016 
751,754 
357,349 
239,738 

67,247,057 

17,988,377 

23.247,121 

1,699,506 
244,025,274

2R(,9l0,27R 

354,207,335 

20,709,754 

3,7it4,410 

24.494.164 

$378.701.499 

11.9A5,942 

8,551 
4,048,179 
1,604,106 

SOUTFIEAS7'ERN LOUISIANA UNIVERSITY 

STATEMENT OF NET POSITION 

FISCAL YEAR ENDED JUNE 30, 2018 

Current PorKon oT Noncurrent LiaMli tics 
Compensated absences payable 
Capital (case obligations 
Bonds payable 
Other curtent IiabiGties 

Total curtent Gabilitics 

Long-term Portion of Noncurrent LiaUlities 

Compensated absences payable 
Capital lease obligations 
Bonds payable 
Net pension liability 
Net OPEB Lability 

Total noncurrent liabilities 

To[al liabilities 

Deferred lnilo~as of Resources 
Defersed inflows relating [o pensiuns 
Ueterted inflows relating m OPEB 

Total deferred outflow ofrcsou~ces 

5570,777 

510,000 
4.471/,(1!11) 

5.192 

23J (%,747 

C,.9~.R34 
1,5y5,UW 

10.F76, )27 
142,754, 133 

142.K%0.003 

4U4.lt52.7597 

azx,ort,tan 

x.xaa.o~a 
x.ai i,ezo 

17.255.fi94 

Net Positlon 

Net investment in capital assets 143,R(,C,USY 

Restricted for. 
Nonexpendab le ~ 2,793.747 

E+~endable 35,727,420 

Unrestrioted (255,963,065)

Total net pos itiun 1~C,575.R39) 

Total liabilities, deterred inNows, and net position $37XJU1,499 

(Concluded) 

The accompanying notes are an irte}~al part of this statement 
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SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF REVENUES, EXPENSES, AND 
CHANGES IN NET POSITION 

FISCAL YEAR ENDED JUNE 30, 2018 

SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF REVENUES, EXPENSES, AND 

CHANGES IN NET POSITION 

FISCAL YEAR ENDED JUNE 3U, 2018 

Operating Rcesnucs Nonoperating Re~nues (Ezycnses) 

Student tuition and Pecs $]00,727,351 State appropriations $29,501,2(5 

4;ss scholarship ~Ilowanccs (S27,553,388) Gigs I.I32.33R 

Net .laden( luilion and (ccs 373,173,963 FeJeral nonoperatuig revenues (expenses) 23,2(7,39(+ 

Federal grants and cnnir ct~ 7,8C,8,49R Net investment incom: Qoss) 1,159,662 

Slate and local grants and contracts 3,497,493 Interest expense (2,9N I,ri0X) 

Nungovemm.;ntal gmnts and wntracts 307,536 Other nonopera[ing revenues (e~enses) 1.4!9.901 

Snlcs and scrviccv of cducxtional departi~nts 557,362 Net nonoperating revenues (expenses) 53,548,754 

Au~dliary enterprise revenues (net nfallmvances of $4,953,949) 24,208,678 

Les. schularship allowances (4,953,949) Income (loss) before other revenues, e~enses, gains and losses 7,595,(>98 

Nct auxiliary rcvcnucc 19,254,729 

Other upera[ing rcvenuus 2,884,410 Cap ital appmpriatans 24,(+10,1 I U 

Total operating revenues 107,543,991 Capital grants and gigs 39(18,644 

Additions to pertrranent endowments 1'_0.000 

Op:raling bepenses Increase (decrease) in net positiun 36,264,x52 

Educational and gcnc~al: 
Ins [ruction 59,937,983 Net position at the beginning of the year, restated (102.RM1,29 i ) 

Research 948,717 

Public service 3,007,655 Nei position at the end ofthe year ($(C,575,83Y) 

Academic support 12,930,IR9 

~ SNdcnt services 10,046,970 

w ro.uwuo~ai,~~~o~~ 12.981,353 

Operatiuns lli1tl ITYJIO[C~1dtICC UfPIJII[ (5,535,809 

no~~Y~~~i~o~ 9,~s~,a~ 
Scholarships and fellowships 12.973,006 

Auniliary enterprises 14,1IS,S1G 
Other operating c~cnscs 1.282,OR3 

Total operating c~ycnscs 153,497,047 

Operating incunx (bse) (45,953,056) 

(Continued) (Concluded) 

The accompanying notes ire an inter, -al part of this statement The accompanying notes are an inte}~al pari of this statement 



SOUTHEASTERN LOUISIANA UNIVERSITY SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF CASH FLOWS STATEMENT OF CASH FLOWS 

FISCAL YEAR ENDED JUNE 3Q 2018 FISCAL YEAR ENDED JUNE 30, 2018 

Cast Fluws Frum Operating Activities Cash Fluws Frum Investing Activities 

Tuition and Fees 572,791,352 Proceeds from sales and maturities of investments $32,6if1,3G9 

Grants and contracts 12,72R,212 Interest received on investments I,157,594 

Sales and services of educational dcparlmcnU 570,092 Purchases of investments (7,779,tl5 )) 

Auxiliary enterprise receipts 19.835,369 
P~ymcNs for employee compensation (73,123,R63) Net cash provided (used) by investing eclivitics 2(,0(1,104 

Payment~ fur benefits (29,650,729) 
Paymcnis tier utili~ics (4,633,5lG) 
Payments fur supplies and services (33,561,699) Net increase (decrease) in cash and cash equivalents 8A34,33U 

Payments fur scholarships and fellowships (8.019,057) Cash and cash eyuivxlen[s at the beginning of the year 49,309.880 

Loans W sludcnts (37,500) 
Collwtion of loons to smdcnts 251,765 Cash anJ cash equivalents al [he end of the year $57,394,210 

O~hcr receipts (paymcNs) 3,627,095 

Nct cash provided (used) by operating activities (39,222,479) Reconciliation of Net Operating Revenues (Expenses) to 

Ne[ Cash Provided (used) by Operating Ac~ivilies 
Cash Flows Fram Nun-Capital Financing Activitles 

Stale appropriations 29,839,080 Operating income Qoss) (545,953,0?O 

Gills and grants for o~hcr than capital purposes 1,132,338 
Pell Grant receipts 22,959,707 AJjustmenis to reconcile net income (loss) to net cazh 
Private gifts for endowment purposes 120,000 provided by operating activities: 
TOPS receipts 24,040,621 Depreciation expense 9,737,466 

~ TOPS disburscmcMs 
~ 

(24,077,067) Retirement contributions paid by third parties 382315 

Dirac[ lending receipts 4G,OR6,976 Changes in assets, deferred outflows, liabilities, and deferred inFlowr 

Direct Icnding Jisbunements (46,072,278) (Increaze) decrease in accounts receivable, net 351,085 
Other receip[c (payments) 1,817.763 (Increase) decrease in inventories (12,074) 

(Increase) decrease in prepaid expenses and advances 30,605 
Nel cash provided (used) by nuncapital financing sources 55,847,140 (Increase) decrease in other azscts 214,2(5 

(Increase) decrease in defected outflows related W pensions IU,B?9,1 16 

Cxsh Flows Frum Capital Financing Activities (Increase) decrease in deferted outflows related [v OPEB (192,99H) 

Purchases of capital assets (23,880,205) Increase (decrease) in accounts payable anJ accrue) liabil7ies (295,592) 

Principal paid nn capitol dchl and Icases (6,306,213) Increase (decrease) in unearned revenue 3R7,R55 

Interest paid on capital debt and leases (4,465,017) Increase (decrease) in amounts held in custody for others 398,51 U 

Increase (decrease)in compensated absences (K 1,507 

Net cash provided (used) by capital financing activities (34,651,435) Increase (decrease) in net pension liahility (20,31 R (94) 

Incroase (decrease) in net OPEB liability (( .K3,422) 

Increase (decrease) in deferred in~ows related to pensions 2,409,0(3 

Increase (decrease) in deferred inFlows related to OPFR 8,41 I,C,?U 

Net cash provided (used) by operating activities: (539,222,479) 

(Continued) 

The accompanying notes arc an integral part of this statement (Continued) 
The accompanying notes are an integral part of this statement. 



SOUTHEASTERN LOUISIANA UNIVERSITY NOTES TO THE FINANCIAL STATEMENTS 
STATEMENT OF CASH FLOWS 

FISCAL YEAR ENDED JUNE 30, 2018 

INTRODUCTION 

Reconciliation of Cash and Cash Equivalcnts to [hc Statement of Net Position 

Czsh and cash equivnlznts classified as current assets 539,355,833 Southeastern Louisiana University (University) is a component unit of the University of Louisiana 
cash ~,nd cash c ~ui~alen~s cl~.s~t~a as n~,ncurrcm as.ccs 17.988.377 System (System), a publicly supported institution of higher education. The System is a component 

unit of the State of Louisiana within the executive branch of government. The University is under 
To~~~ Iasi, ~„d Dash ry~~~.,ie~,« Ss7,saa,z~o 

the management and supervision of [he University of Louisiana System Board of Supc~visors; 
however, the annual budget of the System and [he University and changes to the degree programs, 

Schedule of Nnncash Invcs[in~, Capital, and Financing Activities departments of instruction, et cetera, of the individual institutions require the approval of the Board 

c~~~r i a~~~o~.~sno~~ Sza,~ao, ~ io of Regents for Higher Education. The Board of Supervisors is comprised of ] 5 members appointed 
Change in fair market value of invcsimcnts Sz,oes for staggered six-year terms by the Governor, with the consent of the Senate, and one student 
Capital gifts and y~anLc $3,908,644 member appointed for aone-year term by a council composed of the student body presidents of 
Capital ~uscls ncquired through capitol leases, notes, and accounts payable $6,172,251 

the universities within the System. As a state university, operations of the University's 
Retirement cuntribueions paid by third parties $382,315 

instructional programs are funded through annual lapsing appropriations made by the Louisiana 

Legislature. The chief executive officer of the System is the president. In addition, the chief 

executive officer of the University is the university president. 

The university had approximately 14,308 students enrolled during the fall semester of the 

2017/2018 academic year and employed approximately 1,584 employees. 

W 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

v, 
A. BASIS OF PRESENTATION 

The Governmental Accounting Standards Board (GASB) promulgates accounting 

principles generally accepted in the United States of America and reporting standards for 

state and local governments. These principles are found in the CodiJica[ion ~/ 
GovernmentalAccaunting and Financial Reportiirg Standards, published by GASB. 

B. REPORTING ENTITY 

GASB Codification Section 2100 has defined the governmental reporting entity to be the 
State of Louisiana. The System is considered a component unit of the State of Louisiana 
because the State exercises oversight responsibility and has accountability for fiscal matters 
as follows: (I) the majority of the members of the governing board are appointed by the 
Governor, (2) the State has control and exercises authority over budget matters; 
(3) the State issues bonds to finance certain construction; and (4) the univcrsitics within 
the System primarily serve State residents. The accompanying financial statements present 
information only as to the transactions of the programs of the University as authorize) by 
Louisiana statutes and administrative regulations. 

(Concluded) 
The accompanying notes arc an integral part of this statement. Annually, the State of Louisiana issues basic financial statements, which include [he 

activity contained in the accompanying financial statements. The System's financial 

statements are audited by [he Louisiana Legislative Auditor. 



Blended Component Units 

University Facilities, Inc. is a Louisiana nonprofit corporation that is considered a 
blended component unit of the University. This component unit is included in the 
reporting entity because it is fiscally dependent on the university. The purpose of 
[hc organization is to promote, assist, and benefit the mission of [he University 
through the acquisition, construction, development, management, leasing or 

otherwise assisting in the acquisition, construction, development, management, or 
leasing of sRident housing or other facilities on behalf of the University. Although 
this facility corporation is legally separate, it is reported as a part of the University 

because: 

The majority of its revenue comes from leasing facilities to the 
university, and/or 

In accordance with GASB Statement Nu. 61, The Financial 
Reporting Entity: Omnibus — an amendment ojGASB Stateme~:ts 
No. !4 a~:d 34, if a component units total outstanding debt, 
including leases, is expected to be repaid entirely or almost entirely 
with the resources of its primary government, then that component 
snit shall be blended with its primary government. 

To obtain [he corporations' latest audit reports, write to: 

University Facilities, Inc., c/o Mr. Sam Domiano, Southeastern 
Louisiana University, SLU 10709, Hammond, Louisiana 70402 

C. BASIS OF ACCOUNTING 

Fur financial reporting purposes, the University is considered a special-purpose 
government engaged only in business-type activities. All activities of the University are 
accounted for within a single proprietary (enterprise) fund. Accordingly, the University's 
financial statements have been presented using the economic resources measurement focus 
and thz accrual basis of accounting. Under the accnial basis, revenues are recognized when 
earned, and expenses are recorded when an obligation has been incurred. All significant 
intra-system transactions have been eliminated. 

BUDGET PRACTICES 

The State of Louisiana's appropriation is an annual lapsing appropriation established by 
legislative action and by Title 39 of the Louisiana Revised Statutes. The statute requires 
that the budget be approved by the Board of Regents for Higher Education and certain 
legislative and executive branches of state government. Budge[ revisions are granted by 
the Joint Lcgisltttivc Committee un [he Budget. Incompliance with these legal restrictions, 
budgets arc adopted on the accnixl basis of accounting, except that 

(I) depreciation is not recognized; (2) leave costs are treated as budgeted expenditures to 

the extent that they are expected to be paid; (3) summer school tuition and tees and summer 

school faculty salaries and related benefits for ]une are not prorated but are recognized in 

the succeeding year; and (4) inventories are recorded as expenditures at the time of 

purchase. 

CASH AND CASH EQUIVALENTS AND INVESTMENTS 

Cash includes cash on hand (petty cash), demand deposits, and interest-bearing demand 

deposits. Cash equivalents include certificates of deposit and all highly liquid investments 

with a maturity of three months or less when purchased. Under Statz law, the University 

may deposit funds within a fiscal agent bank organized under the laws of the State of 

Louisiana, the laws of any other state in the Union, or the laws of [he United States. 

Furthermore, the University may invest in certificates of deposit of state banks organized 

under Louisiana law and national banks having their principal offices in Louisiana. Cash 

equivalents reported on the Statement of Net Position include all negotiable certificates of 

deposit, regazdless of maturity. 

In accordance with Louisiana Revised Statute (R.S.) 49:327, the University is authorized 

to invest funds in direct U.S. Treasury obligations, U.S. government xgcncy obligations, 

and money market fttnds. In addition, funds derived from gifts and grants, endowments, 

and reserve funds established in accordance with bond issues may be invested as stipulated 

by the conditions of the gift instrument or bond indenture. Investments are maintained in 

investment accounts in external foundations as authorized by policies and procedures 

established by the Board of Regents and are reported at fair value in accordance with GASB 

Statement No. 31, as amended by GASB Statement No. 72. Changes in the carrying value 

of investments, resulting from unrealized gains and losses, are reported as a component of 

investment income in [he Statement of Revenues, Expenses, and Changes in Net Position. 

For purposes of the Statement of Cash Flows, the University considers all highly-liquid 

investments (including restricted assets) with a maturity of three months or less when 

purchased to be cash equivalents. 

INVENTORIES 

Inventories are valued at the lower of cost or market The University uses periodic and 
perpetual inventory systems and values its various other inventories using [hc first in, first 
out and weighted-average valuation methods. Adjustments arc made at fiscal year-end to 

account For inventories using the consumption method. 

G. NONCURRENT RESTRICTED ASSETS 

Cash, investments, receivables, and other assets that are externally restricted for grants, 

endowments, debt service payments, maintenance of sinking or reserve funds, or to 

purchase or construct capital assets are classified as noncurrent restricted assets in the 
Statement of Net Position. 
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H. CAPITAL ASSETS 

Capital assets are reported at cost at the date of acquisition or their estimated fair value at 
[hc date of donation. For movable property, [he University's capitalization policy includes 
all items with x unit cos[ of $5,000 or more and an estimated useful life greater than one 
year. Renovations W buildings, infrasuticture, and land improvements [hat significantly 
increase [hc value or extend the useful life of the structure are capitalized if they exceed 
$100,000. Any infiastructure exceeding $3 million must be capitalized. Routine repairs 
and maintenance are charged to operating expense in the year in which the expense is 
incurred. Depreciation is computed using the straight-line method over the estimated 
usefi~l life of the assets, generally 40 years for buildings and infrastructure, 20 years for 
depreciable land improvements, three to l0 years for most movable property, three years 
for software with an acquisition cost of $1,000,000 or more, and three to 10 years far 
internally generated software with development costs of $1,000,000 or more. 

UNEARNED REVENUES 

Unearned revenues include amounts received for tuition and fees and certain auxiliary 
activities prior W the end of the fiscal year but arc related to [he subsequent accounting 
period. Unearned revenues also include amounts received from grant and contract sponsors 
that have not ye[ been earned. 

COMPENSATED ABSENCES 

Employees accrue and accumulate annual and sick leave in accordance with state law and 
administrative regulations. The leave is accumulated without limitation; however, nine-
month faculty members do not accrue annual leave but are granted faculty leave during 
holiday periods when shidents are not in classes. Employees who are considered having 
nonexempt status according [o the guidelines contained in the Fair Labor Standards Act 
may be paid for compensatory leave earned. 

Upon separation of employ~nen[, both classified and non-classified personnel or their heirs 
are compensated for accumulated annual leave not to exceed 300 hours. In addition, 
academic and non-classitied personnel or their heirs are compensated for accumulated sick 
Icavc not to exceed 25 days upon retirement or death. Act 343 of 1993 allows members of 
the Louisiana State Employees' Retirement System (LASERS), upon application for 
rctircmcnt, the option of receiving an actuarially determined lump sum payment for annual 
and sick leave, which would otherwise have been used to compute years of service for 
rctircmcn[. Unused annual leave in excess of 300 hours plus unused sick leave are used to 
compute retirement benefits. 

Upon termination or transfer, a classified employee will be paid for any one and one-half 
hour compensatory leave earned and may or may not be paid for any straight hour-for-hour 
compensatory leave earned. Compensation paid will be based on the classified employee's 
hourly rate of pay at termination or transfer. 

K. NONCURRENT LIABILITIES 

Noncurrent liabilities include principal amounts of revenue bonds payable, notes payable, 
capital lease obligations with contractual maturities greater than one year, amotmts f'or 
accrued wmpensated absences, the University's proportionate shares of the LASERS and 
Teachers' Retirement System of Louisiana (TRSL) achiarixlly accn~cd net pension 
liability, the actuarially accrued liability for Other Pos[employmcnt Benefits (OPEB), and 
other liabilities that will not be paid within the next fiscal year. 

For purposes of measuring the net pension liability, deferred outflows of resources and 
deferred inflows of resources related to pensions, and pension expense, information about 
the fiduciary net position of LASERS and TRSL, and additions to/deductions from the 
retirement systems' fiduciary net position have been determined on the same basis as thzy 
are reported by [he retirement systems. For this purpose, benetit payments (including 
refunds of employee contributions) are recognized when due and payable in accordance 
with the benefit terms. Investments are reported at fair value. 

For purposes of measuring the OPEB liability, deferred outflows of resources and deferred 
inflows of resources related to OPEB, and OPEB expense and information about changes 
in the Office of Group Benefit's (OGB) OPEB liabilities have been determined on the same 
basis as they aze reported by the health care system. For this purpose, benefit payments 
(including refunds of employee contributions) are recognized when due and payable in 
accordance with the benefit tettns. The OGB plan is not administered through trusts and, 
therefore, no assets for the plans have been accumulated. 

NET POSITION 

The University's net position is classified as follows: 

(1) Net Investment in Capital Assets 

This represents the University's total investment in capital assets, net oY 
accumulated depreciation and reduced by outstanding debt obligations 
related to acquisition, construction, or improvement of those capital assets. 

(2) Restricted Net Position -Expendable 

Restricted expendable net position includes resources that the University is 
legally or contractually obligated to spend in accordance with restrictions 
imposed by external third parties. 

(3) Restricted Net Position - Nonexnendable 

Restricted nouexpendxble net position consists of endowment and similar 
type funds that donors or other outside sources have stipulated, as a 
condition of the gift instrument, that the principal is to be maintained 
inviolate and in perpetuity, and invested for the purpose of producing 



present and future income, which may either be expended or added to 
principal. 

(4) Unresh~ictcd Nct Position 

Unrestricted net position represents resources derived from student tuition 
and fees, state appropriations, and sales and services of educational 
departments and auxiliary enterprises. These resources are used for 
transactions relating to the educational and general operations of the 
University and may be used at the discretion of the governing board to meet 
current expenses and for any purpose. 

When an expense is incurred [ha[ can be paid using either restricted of unrestricted 
resources, the University's policy is to first apply the expense toward unrestricted 
resources, anJ ffien toward restricted resources. 

M. CLASSIFICATION OF REVENUES AND EXPENSES 

The University has classified its revenues as either operating or non-operating according 
to the following criteria: 

(a) Operative revenue includes activities that have the characteristics of 
exchange transactions, such as (1) student tuition and fees, net of 

~ scholarship discounts and allowances; (2) sales and services of auxiliary 
~ enterprises, net of scholarship discounts and allowances; and (3) most 

federal, state, and local grants and contracts, and federal appropriations. 

(b) Non-operative revenue includes activities [hat have [he characteristics of 
non-exchange transactions, such as gifts and contributions, state 
appropriations, and investment income. 

(c) Ooeratine expenses generally include transactions resulting from providing 
goods or services, such as (1) payment to vendors for goods or services; (2) 
payments to employees for services; and (3) payments for employee 
benefits. 

(d) Non-oneratine expenses include transactions resulting from financing 
activities, capital acquisitions, and investing activities. 

N. SCHOLARSHIP DISCOUNTS AND ALLOWANCES 

Student tuition and tee revenues anci certain other revenues from students are reported net 
of scholarship discounts and allowances in the Statement of Revenues, Expenses, and 
Changes in Net Position. Scholarship discounts and allowances are the difference behveen 
the stated charge for services (tuition and fees) provided by the University and the amount 
that is paid by students and/or third parties making payments on the students' behalf. 

O. USE OF ESTIMATES 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires managcmcnt to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities a[ [he date of the financial statements and the reported 
amounts of revenues and expenses during [he reporting period. Actual results could differ 
from those estimates. 

ADOPTION OF NEW ACCOUNTING PRINCIPLES 

For the year ended June 30, 2018, the University implemented GASB Statement No. 75, 
Accounting and Financial Reporting fnr Postempinvment Benefits Other Than Pen,rion.r. 
Statement No. 75 was issued in June 2017 and is effective for fiscal years beginning after 
June l5, 2017. Statement No. 75 addresses accounting and tinancial reporting for OPEB 
For health Gaze and life insurance that are provided to employees of state and local 

govemmen[al employers. In addition, Statement No. 75 replaces the requirements of 
Statements No. 45, Accounting and Financial Reporting by EroiployersJnr Po.rlemploynrent 
Benefits Other Than Pensions, as amended, and No. 57, OPEB Measurements by Agent 
Employers and Agent Multiple-Employer Plnns, for OPEB. 

The cumulative effect of applying Statement No. 75 is reported as a restatement of 
beginning net position for fiscal year 2018 (see note 16). The restatement of all prior year 
deferred outflows and inflows was not practical, so only deferred outflows related to fiscal 
year 2017 OGB contributions were recorded at implementation. 

2. CASH AND CASH EQUIVALENTS 

At June 30, 2018, the University has cash and cash equivalents of 557,344,210, as follows: 

Demand Deposits $2R,043,795 
Certifica[esofDcposit 14,733,978 
Petty Cash 12,250 
Blended Component Unit Cash 14,554, I R7 

Total Cash $57,344,2 I U 

Custodial credit risk is the risk that in [he event of a bank failure the University's deposits may not 
be returned to it. Under State law, the University's deposits (or [he resulting bank balances) must 
be secured by federal deposit insurance or similar federal security or the pledge of'securi[ics owned 
by [he fiscal agent bank. The fair market value of the pledged securities plus the federal deposit 
inswance must at all times equal the amount on deposit with [he fiscal agent. These sccw itics arc 
held in the name of the University or the pledging bank by a holding or custodial bank that is 
mutually acceptable to both parties. 

As of June 30, 2018, the University's bank balance totaled $59,522,838. 

13 14 
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3. INVESTMENTS Pnccs in Activc Othcr Significant 
Murkels lur Observable Unobservable 

At Junc 30, 201ft, the University hat investments totaling $40,361,649. The University follows Frir ~deniicalnsseis Inpuls Inpun 

state law (R.S. 49:327) as applicable [u institutions of higher education in establishing investment 
Value trvcl i I.avcl2 uvc13 

policy. State law authorizes [hc University to invest funds in direct U.S. Treasury obligations, 
Invesim;nts held by f'nundations: 

U.S. government agency obligations, direct security repurchase agreements, reverse direct 
U.s.govemmentsecurie;cs: 

U.S.TroasuryNo~es 52,25 ,958 52,25~,95x 
repurchase agreements, investment grade commercial paper, investment grade corporate notes and Federal Home loan Monsabe Corporation 691,(HI ~vi,W i 
bOO({S, etl(I OIO~By InafkCt PUIlCIS. Federal National Mortgage Association 1,31,443 I,U31,443 

MuNal funJs 841,161 $841,161 

GASB Statement No. 72, Farr Yakre Measurement and Application, requires disclosures to be Money market accoums 2gz3a zo,z3a 

made about fair value measurements, the level of fair value hierarchy, and valuation techniques. Equity funds 5o7,19a 5o7,t94 

The fair value hierarchy categorizes [he inputs to valuation techniques used to measure fair value Co~mnun and prefeRed stuck 9,a53,2o9 9,453,209 

into three levels. Coryorate bonds/obGgxtions 1,830,678 I,%3Q(7N 
Other 692,461 $692, 1 

• Level 1 innuts -the valuation is based on quoted market prices for identical assets subm~al 17,325,399 3io,K2i,~9x Ss,si i,wo se9z,a5i 

or liabilities traded in active markets; Blended corcpunent uni[cash 23,o3f+,35o 
Total $40,361,649 

• Level 2 inputs -the valuation is based on quoted market prices for similar 
instruments traded in active markets, quoted prices for identical or similar Fair values for the University's investments categorized in Level 1 (e.g., equity securities, certain 

instruments in markets that are not active, and inputs other than quoted prices that mutual funds, money market accounts) have been obtained using quoted prices from active 

are observable for the asset or liability; markets in which these securities are traded (e.g., New York Stock Exchange). Fair values for 

investments categorized in Level 2 (e.g., United States govermnent securities, certain mutual 

~, Level 3 inputs -the valuation is determined by using the best information available funds, corporate bonds and obligations) have been provided by [he University's investment 

~ under [he circwnstances and might include the government's own data. In advisors, financial institutions, or other sources and are based on other observable inputs. Fair 

developing unobservable inputs, a government tnay begin with its own data but values for investments categorized in Leve13 have been provided by the University's investment 

should adjust those data if (a) reasonably available information indicates that other advisors, financial institutions, or other sources and are based on other available information. 

market participants would use different data or (b) there is something particular to 
[he govemmen[ that is not available to other market participants. Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an 

investment. State law as applicable to institutions of higher education does not address interest 
Fair values of assets measured on a recwring basis at June 30, 2018, are as follows: rate risk. In addition, the University does no[ have policies to limit interest rate risk. The 

University's fixed-income investments anJ maturities at June 30, 201 R, follow: 

Invc~tmcnt Maluritie. in V~:vs 

PcrccNa~ 

of Fair Less Than I-> (-lu II-2~1 ~)~~cr 2i~ 

investments Value 1 Year Ycirs Ycar~ Ywre Years 

Investments hdd by fuunJatiuns: 
US Govc+nmrnt Srcurities: 

US Treasury Noes 5.59% 52.257,958 $114,93R 51,757,17( S7RS,R4G 

Federal Home Loan Monpge Coryoralion 1.71% 691,061 %14,0(,1 5!77111)11 

FeJeral National Murt~g Associalinn 2.56% 1,031,443 '1111tl0 tlk,C,(,I x1t,711~ 

Mutual Funds 2.08% 841,161 459,478 3%I.G%1 

Money Market Acwunts 0.05% 20.234 

Fqui~y Funds 1.26% 507,194 

Common and Preferred Stuck 23.42% 9,453 .n9 

Corporole Bnnds/OAliglions 4.54% I,N3U,67tl 5%,42k 1,293,M~7 -033,Y32 44,4Y1 

Other 1.72 o 692.461 

Hetd by Blended Component Units 57.07°a 23,076,250 

Totals 100.00% 540,361,649 5177766 S3,I If1,4%I $1.700.539 $147,21} SI,52(1,7r12 



For an investment, custodial credit risk is the risk that in the event of the failure of the counterparty 
the University will not be able to recover the value of its investments or collateral securities that 
are in the possession of an outside party. For U.S. Treasury obligations and U.S. government 
agency obligations, the University's investment policies generally require that issuers must 
provide the University with safekeeping receipts, collateral agreements, and custodial agreements. 

Concentration of credit risk is the risk of loss attributed to the magnitude of an entity's investment 
in a single issuer. State law requires [hat at no time shall the funds invested in U.S. government 
agency obligations exceed 60°/ of all monies invested with maturities of 30 days or longer In 
addition, State law limits the investment in commercial paper and corporate notes and bonds to 
20%u of all investments. The University does not have policies to further limit concentration of 
credit risk. 

The University's foundation holds and manages fiands received by the University as state matching 
funds f'or the Endowed Chairs, Endowed Professorship, and Endowed Scholarship programs. 

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its 
obligations. State law limits the University's investments to U.S. Treasury obligations, U.S. 
government agency obligations, direct security repurchase agreements, reverse direct repurchase 
agreements, investment grade commercial paper, investment grade corporate notes and bonds, and 
money market funds. The University does not have policies [o further limit credit risk. 

4. RECEIVABLES 

Receivables are shown on [he Statement of Net Position, net of an allowance for doubttiil 
accounts, at June 30, 2018. These receivables arc composed of the following: 

Account 

Student tuition and tees 
Aupliary entelpnses 
Federal, state, and private grants 

and contracts 
I~sUrance recoveries 
Other 

Accounts Receivable 

5. CHANGES IN CAPITAL ASSETS 

Allowance fur Net 
Accounts Douhllul Aceounts 

Receivable Accounts Receivable 

~R,566,79N ($3.49N,277) $S,Oh}{,521 
700,364 70g364 

305,051 (15,96R) 289,083 
128,483 128,483 
6q4 599 (2,0(9) 642,530 

$10,345,295 ($3, 16.314) 56,828.981 

A summary of changes in capital assets for the 5scal year ended June 30, 2018, follows: 

Priur Restatal 

~J Fair sa~,~r rrrba eai~,m nai:~~,a 
1 

Rating Agency Ratings Value 
Description ]u1y 1.201'7 A~juslment .luty 1, 2017 AJJi~iuns Translcn Rclirum~~nl.c Inne 711. 201tl 

O Standard&Poor's AAA 54,503,508 Capital assets not beingdeprccuted: 

$IOud'd1'd ~L POO['S F~F~+ ]$Q~$$~] Land SI,46y209 YI,GG4,209 51 SG4,2119 

$[2f1(~LI'(~RL POOI'~5 AA ]ZZ,n92 Land improvements 6,028,793 Q028,793 SI I7,8'_U (5416,'_31) i,7J0:fri'_ 

Stilndttrd & Poor's AA- 232,4$2 
CaPitalize4 rnlla~ioas 
Cons~ruclion-in-Dro~ess 

314,621 
79,822.764 (595,020) 

314.621 
79,737,746 SJ,N3N,35') (5311.166,1 1 1) 

Sla.(,21 
73191.Y'1? 

Standard&Pour's A+ 126,294 ia:~;u:as nw 
Standard & Pour's A 388,439 bcingdeprcciated 27.670,767 (95,020) 27,575,35] 53,956,179 IS0,26G,1I I~ (91 G,231~ 3n,xne,zn.t 

Standard&Pours A- 367,207 Capital aseh being deprceu~al: 
Standard& Pours BBB+ 432~4~~ Land improvcmenh I,N0G,79G 1,80G,3H6 4111Jg0 2,2117.3')6 

$[encje~(~ ~' POO~~ $RB 253~29~ BuAding 366.252.253 (676.666) 2N5,573.587 4,2RIpl9 00.'_66,111 iJll,l_u,71] 

Stanelard&Poor'S BBB- 53,679 
Equipment (including library books) 
Saflwar< 

20,967,114 
I,Oti6,202 

348,712 21,315,526 
1,066,242 

1,447,519 (I,17A,Od9) 2I,SN9.99(+ 
I,Onl,242 

Unruled 33,701,659 r~wi ~,Pnd;u.as 
Totals $40,361,649 btingdeprccu[ed 310,09'_,005 (330,'_56) 309.76 1,751 4,125,578 7U.2G411 1 11,17A,VA9) t54.9~9.751 

Lees scumulaled deprecation: 
LanJ impmvemems (E57,791) (65'!,791) (110,370) 17fiY,lfil) 

BuilJiny 1124.645.027) 55.142 1124.58H.BX5) 18.102,212) 1t32.fi92,llY~) 

Fquipm:m (16,690.966) (188,7:31 (If.S79.G87) 1~.5'_4.xx4) 1.167.7'1? f17..3! 7X11 

SuFlwurc (I,OM16.242) (I,OAG,242) (1.116f.,24~) 

Total aceumulatrA dcPrecu[ion 1143.060.U26) 1113,581) 1143.191,fi(17) 1y.777.4fifi) 11 I,Ifi7,7 /2 llil,7fil,2ri1 

Total capital assets, net SI94,6fi2,366 f$SiL,855) $196,103,511 SSU,3G4,151 SO (S43'_4tlX) 5244,1Ci.'_76 

Southeastern Louisiana University is the only university within the System that capitalizes its 
collections, which include various works of art and historical items, including sculptures, statues, 
portraits, murals, book collections, war artifacts, and maps. 
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6. PAYABLES 

The following is a summary of payablcs and accrued expenses at June 30, 2018: 

Vcndorpayabics $7,275,887 

Accrued salaries and payroll deductions 2,971,368 

nccivcd interest 1,698,687 

Totalpayables $11,945,942 

COMPENSATED ABSENCES 

At Junc 30, 201 R, employees of [hc System have accumulated and vested annual, sick, and 
compensatory Icavc, the balances of which were computcJ in accordance with GASB Codification 
Section C60 and are recorded in the accompanying financial statements. The following is a 
summary of the leave balances at June 30, 2018, by type: 

Annual Leave $3,416,674 
Sick Lcavc 4,046,915 
Compensatory Lcavc 60,022 
Total compensated absences $7,523,611 

for the regularretirement plan ofTRSL as disclosed in note K. Effective July 1, 2014, each higher 
education board created by Article VII of the Constihrtion of Louisiana is required to establish, by 

resolution, the portion of the employer contribution to be transferred to the ORP participants' 
accounts (transfer amount). In addition, effective July 1, 2014, the employer contribution rate for 

amounts credited to the ORP participants who are nut employed in higher education must be the 
greater of: (1) the employer normal cost contribution for the TRSL Regular Plan; or (Z) 6.2'% . 

Employer ORP contributions to TRSL for fiscal year 2018 totaled $6,006,510, which represents 
pension expense For the University. Employee contributions totaled $1,713,148. The active 
member and employer contribution rates were 8% and 5.8°/, respectively, with an additional 

employer contribution of 22.2% made to the'IRSL defined benefit plan. 

10. POSTEMPLOYMENT HEALTH CARE AND LIFE INSURANCE BENEFITS 

The University provides certain continuing health care and life insurance benefits for its retired 

employees. Substantially, all University employees become eligible for these benefits if they reach 

normal retirement age while working for the University. The University offers its employees the 

opportunity to padicipate the State's Office of Group Benefits (OGB), which also offors a life 
insurance plan. 

The University of Louisiana System includes the required disclosures for the OPEB plans in its 
audited financial statements. 

~ 8. PENSION LIABILITY 11. LEASE OBLIGATIONS 

The University participates in two State public employee retirement systems, the Louisiana State 
Employees' Retirement System (LASERS) and the Teachers' Retirement System of Louisiana 
(TRSL). The University of Louisiana System includes the required disclosures for LASERS and 
TRSL in its audited financial statements. 

9. OPTIONAL RETIREMENT SYSTEM 

TRSL administers an optional retirement plan (ORP), which was created by R.S. 11:921-931 for 
academic and administrative employees of public institutions of higher education. The purpose of 
the optional retirement plan is to provide rotircmen[ and death benefits [o the participants while 
affording the maximum portability of these benefits to the participants. 

The optional retirement plan is a defined conVibu[ion plan that provides for full and immediate 
vesting of all conk ibutions remitted to the participating companies on behalf of the paRicipants. 
Eligible employees make an irrevocable election to participate in ORP rather than TRSL and 
purchase retirement and death benefits through fixed and/or variable annuity contracts provided 
by designated companies. Benefits payable [o participants are not the obligation of the State of 
Louisiana or TRSL. Such benefits and other rights of ORP are the liability and responsibility 
solely of the designated company or companies to whom contributions have been made. 

R.S. I I :927 sets the contribution requirements of the ORP plan members and the employer. Each 
clan member shall contribute monthly to ORP an amount equal to the contribution rates established 
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Operating Leases 

For the year ended June 30, 2018, the total rental expense for all operating leases is $112,997. The 
following is a schedule, by years, of future minimum annual rental payments required under 
operating leases: 

Tu[al 
Minimum 

O}dice Payments 

Fiscal Year Ending June 30, Space Equiprtxxn[ Require) 

2019 557,602 $SR,263 SI15,RC>5 

2020 14,402 44,O8R SR,490 
2021 2 2.973 2.975 

2022 2 2 

zoz3 z z 
zoza-zozs iu io 
2029-2033 10 10 

20342038 10 I U 
2039-2043 10 IO 

2044-2048 G 

Thereafter 45 45 

Total 572,101 $ 105,324 S 177,425 
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Capital Leases 

The University records items under capital leases as assets and obligations in the accompanying 
financial statements. The University's capital Icascs a[ June 30, 201 R, consist of various leases as 
fol lows: 

Nature of Lease Buildings 
Gross amount of Icascd assets (historical cos[) $5,523,464 
Renwining interest to end of lease $93,459 
Remaining principal ro end of kasc $2,105,000 

The tbllowing is a schedule of future minimum lease payments under these capital leases, together 
with the present value of minimum Icasc payments at June 30, 2018: 

Fiscal Year EndinK June 30, Totals 
FY 2019 $SSO,SIS 
FY 2020 549,237 
FY 2021 547,739 
FY 2022 550,968 

Total minimum lease payments 2,198,459 
Less - anwun[ representing executory costs 

Nct minimum lease payments 2,198,459 
Less - amount representing interest (93,459) 

Present value of net muiimum lease payments $2,105,000 

Lessor -Operating Leases 

The University's leasing operations consist primarily of leasing property for providing food 
services to students; bookstore operations; anJ office space for postal services, banking services, 
and vending operations. 

The following schedule provides an analysis of the University's investment in property on 
operating leases and property held for lease by major classes as of June 30, 2018: 

Accumulated Carrying 
Description Cost Depreciation Amount 

Buildings S14,SRfi X50 ($1,959,851) $12,626,399 
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The following is a schedule by years of minimum future rentals onnon-cancelable operating leases 

as of June 30, 201 K: 

Fiscal Year Ending June 3U, Buildings 
2019 ~ I , 100,828 
2020 1,110,657 
2021 1,120,427 
2022 I,130,317 
2023 1,016,949 
2024-2028 774,619 
Total minimum future rentals $6,23,797 

Minimum future rentals do not include contingent rentals that may be received as stipulated in the 

lease contracts. These contingent rental payments occur as a result of sales volume or customer 

usage of services provided. Contingent rentals received from operating leases of buildings for the 
year ended June 30, 2018, were $360,307. 

12. LONG-TERM LIABILITIES 

The following is a summary of bond and other long-tenn debt transactions of the System f'or the 
year ended June 30, 2018: 

Bal:u~cc Anmunfs 

Balance 1we30, 2017 Balance Uuc Williin 

June 3o, 2u 17 Adjustments Res~ateJ AAJitions ReJuctions June 30,'_01% Onc Yc:rt 

Bundy payable 5120,006,057 SO S12U,OUG,057 SO (54.Ni9.I30) 5115.176!R7 54.47U,000 

Olhcr liabilitiu: 
Accrued wmprnsatM abse~es payaM1le 6.84:,'_04 6,842,204 1:05,94(. (5'_4,5)4) 7.5'_3.fill 5~C 777 

Cap ital leue abliplions 2,605,000 ?,605,000 (SOU,OOfI) 2,105.000 sin,onn 
Pension liability Ifi3,072,8?7 163,072,827 ~2U,313,GY4) 143.714,137 

OPEB payable 93,508,753 55,654.672 149,Ifi7,425 (6,3X3 422) 14'.X%U.UO3 

Total other liabilities 266,028,784 55,654,672 321,GN3,356 I .05,946 !27,(26,(155) ?Y5,2G2,747 I ~IX(,777 

Total 5386,034,841 $55,654,67' $441,684,513 51,205 94( (3;?,485,785) 54111.4(19,674 5?,55(,777 
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Details of all debt outstanding at June 3U, 201 R, are as follows: 

Bonds Payable 

rd~d~~i rd~d~.,i imrrc:~ 
nai~„r oda~:a om.i~amb i:su~a o~~.~Md~~g mind:~ Omslanding 

Issnc ~swv Issue lum~lU. 2017 ~Rcducnkd) June J0, 2018 Muiurilics Rates 1uM 30, 2018 

s~~m~a,i~.~ ~~~~~~~~ o~~,~~.u~. 
9iWcn~ R.~.rwri~in;vd Aciivi~y 
Ccnler Rc~enu. B~~n~l.-4:rie. 2nl l De.ember 1.?011 

L~ni~crsi~v fuililics, Inc. 
IbkixlN minpunrnl unit): 
sn~d.•oi w~~.<~~~, i~~i~~,~.mi ry ~~~~~ 
:loll ti~:ui~~m. krtt. ?11114 Auyvsl ll.'11U4 

Intcrnmdul Purk'ing-4:rivs 21I117AvnJB Marth la, 7n07 
tiiu~<ni ilninn-V:rics 20111 Nm'vmbcr 17, 20111 

Slu~l.~nt(lousing-&rics 3011 Rclhnding NonJs November I?,7011 

lnu~ingPro}n. &ri.s'_III]Rcucvic lionJs Jimc (. 21117 
Total 

Prvminms JiswuNs, net 
o<r~R~ e„s ~~~ «w~~~b 
Hand issuance and incuranu cnsU 

fu1a1 

1J,6i11,1)IIO )1,7411,IIIN1 ~Sa3i 11U11~ 5905,000 2U20 2.00-3.375°. 544.956 

S,OIIo,11110 IS,000,OOU IS,WO,OW 2075 Varubk 1,608,416 
&OIi,IHNI 4.IJO,Il00 (~Ig000) J,97U,W0 '_037 4.0-4.375% 1,390.874 

1i15i 1N10 27,6d5A0U (6AU,000) 27,OOS,WO 2041 .80-5.110% 1],4]8,795 
40,910,M10 72,620,000 (1,970,000) 39,650,000 1027 6.00-5.25 0 5,713,356 

35,NS,000 35,4(S,WO 15, 5,000 .049 S.W% :8,101,000 

I}4,iIi,000 IIf+,'_9U,000 (4,'_95,000) 111,995,000 554,337.797 

6.767,0'5 (723,010) 6,044,015 

0 0 0 
13,OSO,Y66) ISB.SRO I~.R93.IIA8) 

Y13a t7 j,000 5120.006,057 ISd.N59.130) SI 15.176937 

The annual requirements [o amortize all University bonds outstanding at June 3Q 2018, are as 
follows: 

.,~ . Principal Interest Total 
W FY 2019 $4,470,000 $4,619,135 $9,089,135 

FY 2020 4,685,000 4,406,326 9,091,326 
FY 2021 4,415,000 4,184,271 8,599,271 
FY 2022 4,625,000 3,971,082 8,596,082 
FY 2023 4,855,000 3,746,914 8,601,914 
FY 2024-2028 28,745,000 15,234,058 43,979,058 
FY 2029-2033 23,390,000 9,187,226 32,577,226 
FY 2034-2038 2QGOS,OW 5,690,510 26,295,510 
FY 2039-2043 10,79Q000 2,6Q4,375 13,394,375 
FY 2044-2048 5,415,000 (93,500 6,108,500 

Sub-total 111,995,000 54,337,397 166,332,397 
Unxmort'v-cd Discound 

P rcmiumAssuance Costs 3,151,927 3,15x,927 
Total $115,146,927 454,337,397 $169,484,324 

The following is a summary of the deb[ service reserve requirements of the various bond issues 

outstanding at June 30, 2018: 

Reserves 

Bond Issue Available 
Reserve 

Rcquircmcnt 
Excess/ 

(Dcticicncy) 

University Facilities, Inc., Reverme Bonds 2004 $1,521,191 S 1,500,000 $21,191 

University Facilities, Inc., Revenue Bonds 2007 389,751 386,138 3,613 

University Facilities, [nc., Revenue Bonds 2010A I,SR2,225 1,578,569 3,656 

University Facilities, Inc., Revenue Bonds 2010B 359,371 358,540 831 

University Facilities, Inc., Revenue Bonds 2013 2,069, I R3 2,045,500 23,683 

Total $5,92],721 $5,8(8,747 552,974 

13. REFUNDING OF BONDS 

Not applicable for the fiscal year ending June 30, 2018. 

14. INTEREST RATE SWAP AGREEMENTS 

Not applicable for [he fiscal year ending June 30, 2018. 

15. REVENUE USED AS SECURITY FOR REVENUE BONDS 

Board of Supervisors for the Universiri of Louisiana Svstem Revenue Refimdine Bonds 

(Southeastern Louisiana University SNdent Recreation and Activity Center Proiecq Series 201 

Revenue pledged for this bond includes all revenue related to the Student Recreation and Activity 

Center, including student fees, membership fees, and other miscellaneous revenue related to the 

Recreation Center. The original principal on the bonds totaled $3,650,000, and the debt secured 

by the pledge is $1,340,000. The approximate remaining amount of the pledge is $949,956 at June 

30, 2018, representing principal and interest totaling $905,000 and $44,956, respectively. The 

revenue was pledged for the purpose of this bond through June 2020. 

The debt secured by the revenue pledged was for the purpose of providing funds to refund the 

$4,100,000 outstanding Board of Trustees for State Colleges and Universities, State of Louisiana 
Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 1998; to fund a debt service reserve fund, if necessary; and to pay the costs of 

issuance of the bonds. Pledged revenue related [o this bond includes all revenue derived by the 
University from the levy and collection of the pledged sh~dent fee; any other sh~dent fees Icvicd 

and collected to pay for the Recreation Center pledged [v the payment of bonds fi om time to time; 

and membership fees imposed by the University from time to time on Recreation Ccntcr users 
other than Southeas[em Louisiana University students. The pledged student fee is 525 per student 

per regular semester and $12.50 per student per summer semester. 

For the year ended Iune 30, 2018, principal and interest requirements were $435,000 and $42,481, 

respectively. Pledged revenues recognized for the period totaled $819,934. 
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16. RESTATEMENT OF BEGINNING NET POSITION 18. CONDENSED FINANCIAL INFORMATION 

The beginning net position as reflected on the Statement of Revenues, Expenses, and Changes in Following is condensed financial information for the University's blended component unit. 

Net Position for [hc system has been restated to reflect the following changes: 
University 

DCScl~ipflOn AmOUn[ Statement of Net PosRiun Facilities, fnc. 

PY Ending Net Position (Audited) ($50,218,226) 
Other Postemployment Benefits Obligation (52,063,210) Assets: 

Capital Assets (558,855) Current Assets $33,271,384 
Capital Assets 122,422,665 

Nc[ position a[ Junc 30, 2017, restated ($102,840,291) Other Assets 5,921,722 
Tutal assets $16I,615,77I 

The restatements decreased the University's beginning net position by $52,622,065. Had the error 
Liabilities: 

Current Liabilities S~ t, i 2a,x~a 
correction and restatement for the OPEB obligation afY'ecting fiscal year 2017 been included in the Long-term Liabilities 110,216,927 
June 30, 2017, Statement of Revenues, Expenses, and Changes in Net Position, the previously Total liabilities ~I2i,34i,8U1 
reported change in net position of $12,639,533 would have totaled ($39,9A2,532). 

Net Position: 
17. RESTRICTED NET POSITION Net Investment m Capital Assets $25,273,450 

Restricted Net Position -Expendable ]0,406,912 
The University has the following restricted expendable net position at June 30, 2018: Unrestricted Net Positan 4,593,608 

Total net position $40,273,970 
CG Account Title Amount 

Endowments 55,395,799 
~ Student Fees 6,837,408 Statement of Revenues, Expenses, and Univer.iry 

Shiden[ Loan Fund 2,935,980 Changes in Net Position Facilities, lnc. 
Auxiliary Enterprises 10,406,912 
Grants and Cont~ac[s 32,674 Operating revenues $16,3R4,251 
Maintenance Reserves 1,767,519 opera~ing expenses (~, i zv,4a5) 
Capital Construction/Plant Projects 8,417 Depreciation expense (3,241,59v) 

Debt Service/Retirement of Indebtedness 3,330,592 Net operating income 6,013,207 

Scholarships 120,721 
Other 4,891,398 Nonoperating revenues (expenses): 

Total expendable $35,727,420 Investment income 329,257 
Interest expense (2,887,752) 

Changes in net Ewsition 3,454,712 

The University's restricted nonexpendable net position totaling $12,793,747 as of June 3Q 2018, 
Net posrtan beginning of the year 36,x I9,25x 

was comprised entirely of endowment funds. Net position end of the year 540,273,970 

Of [he total net position reported on [he Statement of Net Position for the year ended June 30, 
2U 18, $6,837,408 was restricted by enabling legislation. 
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University 22. DONOR RESTRICTED ENDOWMENTS 
Statement of Cash Flows Facilities, Inc. 

If a donor has not provided specific instructions, State taw permits [he University of Louisiana 
Nct cash flows provided (used) by: SyStCtlt Board of Supervisors to authorize expendihire of the net appreciation (realized and 

Operatinb Acii~itie, Sv,5l,3,Ga2 unrealized) of the investments of endowment funds. Any net appreciation that is spent is required 
Capitol and ae4~ced Financing ncwicies (33,831,G7o) to be spent for the purposes for which the endowment was established. 
Imcsting Activities 24,285,009 

At June 30, 2018, net appreciation of donor-restricted endowments is equal to $576,554, which is 
Nel Increase (Decrease) in Cash 1(,981 available to be spent for restricted purposes. The University limits endowment spending to the 
Cush, seginning of the near 186,516 income earned in a given year for purposes specified by donors. The donated portion of the 

endowments is reported in restricted net position - nonexpendable in the Statement of Net Position; 
Cash, End of the Ycar $203,497 

[he endowment income is reported in restricted net position -expendable. 

23. FOUNDATIONS 

19. FUNCTIONAL VERSUS NATURAL CLASSIFICATION OF EXPENSES The accompanying financial statements do not include the accounts of the Y'ollowing foundations: 

Supplies Scholarships 
F.mpinyce ~~a ~~a Lion Athletic Association 

Fnnnion Comptnvntion Renetits Utilities $crviw Fellowships Deprcciatiun Totais Southeastern Louisiana University Foundation 
Southeastern Louisiana University Alumni Association, Inc. i~s~~,~ro~ $41,364,865 su,sn,xsz sa.vez,io~ s»,is9 559,937,983 

Re.wreh 479.661 IOY,105 359,951 948,717 

r~~nr~k,~~u 1,716,779 s~a.ixa 716,688 ;,00~,ess These foundations are separate corporations whose financial statements are subject to audit by 
Acailemi~Support 6,069,346 '_.192,RSI 4,667,962 12.930,IR9 

~ other independent certified public accountants. s<<~a~~,~ x.~+«., s,s~s,~as z,mz.Ku~ z,ors,ssa 10,046,970 
!. i~.ia,n~o~~is~~~o~~ 7.2GI.59i 2,9U4.294 $576.117 2.239.353 12.981.753 

C,/1 OperutinnsanJMain[cnmccufPl:u~t si~zz.3sa 2,610,35Y 3.23,920 4,G7H,17G 15,535,809 The University has contracted with Southeastern Louisiana University Foundation [o invest the 
n~~,.~~~ar„~ $9,737,466 9,737,466 university's Endowed Chair/Professorship Program endowment funds in accordance with the 
Schol:vships and Fellowships 12.97).006 12.973.006 
Anxilimy Ln[npriscs 5,317,417 z.a~z.er_ ~.uss.a~i S,H06,587 (1,656,331) ia,~is,sis Board of Regents for Higher Education's investment policies. The Endowed Chair endowment 
ou,~, a~.e~o 626.652 G2J,76I ~asz,oes funds are established for $1,000,000 each, with $600,000 of private contributions and $400,000 of 

T„i:~i~~~~~r~~b~.~~~.~~ $73.138,912 r_zivo,xve ss,xsssoz axbr_a,as~ S1I,349.A34 59,737.466 $153,497,047 state matching portion allocated by the Board of Regents for Higher Education (Regents). The 
Endowed Professorship Program endowment funds are established for $100,000 each. Effective 

20. CONTINGENT LIABILITIES AND RISK MANAGEMENT July 1, 2017, universities with fewer than 15 Endowed Professorship slots with $60,000 of private 
contributions receive $40,000 of State matching portion allocated by Regents (6U% uon-State/4U% 

Losses arising from judgments, claims, and simil:u contingencies such as guaranty of mortgage State ratio), and universities with more than 15 Endowed Professorship slots with $RO,000 of 

loans on sorority and fraternity houses are considered State liabilities and pail upon appropriation private contributions receive $20,000 of State matching portion allocated by Regents (SO% non-

by the Legislature and not the Univcrsiry. Therefore, the University, through its legal advisors, State/20 % State ratio). Once a university has received State match for 15 Endowed Professorship 

estimates that potential claims not covered by insurance would not materially affect the financial slots, that university will be eligible only for the RO% uon-State/20%n Sate ratio. At Junc 3Q 201 K, 

statements. Other losses of [he University arising from judgments, claims, and similar the foundations held in custody $17,325,399 of Endowed Chair and Endowed Professorship 

contingencies are paid through the state's self-insurance fund operated by the Office of Risk Program funds. Amounts invested by private foundations arc included as investments held by 

Management, the agency responsible for the state's risk management program, or by appropriation private foundations in the disclosures in note 3. 

from the state's General Fund. The Office of Risk Management insures all of these lawsuits. 
24. DEFERRED COMPENSATION PLAN 

21. ON-BEHALF PAYMENTS FOR SALARIES AND FRINGE BENEFITS 
Certain employees of the System participate in the Louisiana Public Employees' Deferred 

Southeastern Louisiana University did not have on-behalf payments for fringe benefits and salaries Compensation Plan adopted under the provisions of [he Internal Revenue Code Section 457. 

for the year ended Junc 30, 201 K. Complete disclosures relating to the Plan are included in the separately issued audit report for die 
Plan, available on the Internet at www.11a.la.eov. 
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25. COOPERATIVE ENDEAVOR AGREEMENTS 

Southeastern Louisiana University/Livingston Parish School Board 

Genera! 

In Oc[obcr 2017, Southcastcrn Louisiana University (University) aceepteJ from the Southeastern 
Educational Foundation, which is a subsidiary of the Southeastern Louisiana University 
Foundation (Foundation), its leasehold estate, authority, sublease and all other rights to the 
Livingston Parish Literacy and Technology Center (Livingston Center) pursuant to the ternis of 
the Livingston Educational Public Benefit Agreement dated lone 18, 2002. The construction and 
operation of the 39,000 square foot Livingston Center stems from a collaboration between the 
University and the Livingston Parish School Board (School Board) and was funded through a $4.5 
million 1999 settlement grant to the Foundation from [he United States District Court for the 
Western District of Louisiana. Since its completion, the facility has been utilized by the parties 
for education programming, including collegiate credit courses and non-credit courses and other 
programming provided by the University. 

Obligations 

Pursuant to the cooperative endeavor agreement, the facility is maintained and operated in 
a'J accordance with guidelines jointly developed by the parties in accordance with the Coud Order, 
.'_. with the University serving as a critical operational participant. The Foundation held a leasehold 
~ estate in the facility, while the School Board owns [he land on which the facility was constructed. 

Pursuant [o [he original terms, at the termination of the agreement on June 18, 2027, full ownership 
of the building reverts to the School Board. 

26. SUBSEQUENT EVENTS 

No events of a material nature have occurred subsequent to the Statement of Net Assets date that 
would require adjushnents to, or disclosure in, the acwmpanying financial statements. 
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Section 13.13 ContinuinE Disclusure Certificates ........................................................................78 
Section 13.14 Prior Indenture Amended and Restated .................................................................79 This AMENDED AND RESTATED TRUST INDENTURE dated as of February 1, 2019 (the 

"Indenture"), is by and beriveen [he LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 

EXHIBIT A-I —FORM OF SERIES 2U 13 BONDS FACILITIES AND COMMLJNiTY DEVELOPMENT AUTHORITY, a political subdivision of the State of 

EXHIBIT A-2 —FORM OF SERIES 2017 BONDS Louisiana (the "Authority"), and REGIONS BANK, a state banking corporation organized and existing by 

EXHIBIT A-3 — FORM OF SERIES 2019 BONDS virtue of the laws of [he State of Alabama and duly authorized to accept and execute trusts, as trustee (the 

EXI IBIT B —FORM OF PROJECT FUND REQUISITION "Trustee"), and amends and restates in its entirety that certain Trust InAenture dated as of August I, 2004 (the 

EXHIBIT C —FORM OF REPLACEMENT FUND REQUISITION "Original Indenture") by and between the Authority and the Trustee, as successor trusme to The Rank ofNew 

York Mellon Trust Company, N.A. (the "Prior Trustee"), as supplemented and amended by that certain First 
Supplemental Trust Indenture dateA as of November I, 2013 (the "First Supp[eine~ato[ /nde»hme") by and 
between the Authority and the 7'rus[ee, as successor trustee to the Prior Trustee, as further supplemented and 

amended by that certain Second Supplemental Trust Indenture dated as of June I, 2017 (the "Second 
Supplemental Indenture"), by and between the Authority and the Trustee. 

W ITNES SETH: 

WHEREAS, the Authority is a political subdivision established for public purposzs under and 
pursuant [v the provisions of Chapter 10-D ofTitle 33 ([he "LCDA AcP'), and other cunstiNtional and statutory 
authority; 

WHEREAS, the Act empowers the Authority to issue bonds to provide funds fur and to fulfill and 
achieve its authorized public functions or wrporate purposes as set forth in [he LCDA Act; 

~ WHEREAS, Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as 
W amended (La. R.S. 39:1441 through 1456) ([he "RejundirtgAcP' and, together with the LCDA Ac[, the "AcP'), 

authorize the issuance of refunding bonds of the Authority; 

WHEREAS, the Board of Supervisors of the University of Louisiana System (the "Bnai~d) is a body 
coeporate created pursuant to the provisions of Article VIII, § 6(A) of the Constitution of [hc State of Louisiana 
of 1974, as amended, and authorized pursuant to La. R.S. 17:3217; 

WHEREAS, University Facilities, Inc. (the "Corporation") is a nonprofit corporation organized and 
existing under the laws of the State of Louisiana (the "State"), is an organization exempt from the payment ui' 

federal income ta~c under Section 501(a) of the Code (as defined herein), as an organization described in 
Section 501(c)(3) of the Code, exists for the benefit of Sou[heastem Louisiana University in Nammond, 
Louisiana (the "University"), and is empowered to consummate the transactions• wntemplated hereunder and to 
do all acts and exercise alI powers and assume all obligations necessary or incident thereto; 

WHEREAS, pursuant to the Original Indenture and in accordance with the provisions of the LCDA 
Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Smdcnt 

Housing/CJniversiry Facilities, Inc. Project) Series 2004A (the "Series 2004A Bnncls") and its $ 15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004B ([he "Series 1004E Bonds" and, together with [hc Scrics 2004A Bonds, the "Series 20(14 Bardc") nn 
behalf of the Corporation for the purpose of (i) paying the amount borrowed by the Corporation pursuant to 

hvo Loan Agreements each dated as of June 1, 2000 as part of [he Louisiana Public Facilities Au[hori~y 

EquipmentanA Capital Facilities Pooled Loan Program Revenue Bonds, Series 20b0, (ii) demolishing certain 
existing facilities and renovating, developing and construc[ingadditional student housing and related facilities, 
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including all furnishings-, fixtures and facilities incidental or necessary in connection [herewith ([he "Series 
1004 Fucilirie.s") nn the main campus of the University, which Series 2004 Facilities have been leased to the 
Board on behalf of the University and arc located on immovable property owned by, or subject to the 
supervision anJ m:~nagemen[ of the Board, (iii) funding the costs of marketing the Series 2004 Facilities; (iv) 
providing working capital for the Scrics 2004 Facilities, (v) funding a deposit to a debt service reserve fund, 
(vij paying capitalized interest on the Series 2004 Ronds; (vii) funding a deposit to a replacement fiord; and 
(viii) paying costs of issuance of the Series 2004 Bonds, including the premium for a bond insurance policy 
insuring [hc Scrics 2004 Bonds; 

WHEREAS, pursuant to the First Supplemen[ttl indenture and in accordance with [he provisions ofthe 
Act, the Authority issued its $40,910,000 Revcnuc Refunding Bonds (Southeastern Louisiana University 

Student Housing/University Facilities, Inc. Project) Scrics 2013 (the "Series 20/3 Bnnds") on behalf of the 
Corporation fur the purpose of (i) refunding the outstanding Series 2004A Bonds, and (ii) paying [he costs of 

issuance of the Scrics 2013 Bonds; 

WHEREAS, pursuant to the Second Supplemental Indenture and in accordance with the provisions of 
the LCDA Act, [he Authority issued its $35,465,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Tnc. Project) Series 2017 ([he `Series 20l7 Bnnclr") on behalf of the 
Corporation fur the purpose of (i) financing the devebpmen[, design, wns[ruction, demolition, and equipping 
of certain replacement student housing facilities and parking improvements ([he "Series 2U/7Fucilities") nn 
the main campus of [he University, which Scrics 2017 Facilities have been leased to [he Board on behalfofthe 
University and ore located un immovable property owned by, or subject [v the supervision and management of 
the Board; (ii) purchasing a debt service reserve policy [o be credited to a debt service reserve fund; (iii) 
funding capitalised interest on [he Scrics 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including [he premium for a bond insurance policy insuring [he Series 2017 Bonds; 

WHEREAS, the Corporation has requested [ha[ [hc Authority issue $ I S,SOQ000 aggregate principal 
amount of Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. 
Project) Series 2019 (the "Series 20/9 Bnncle"), the procceds of the sale of such Series 2019 Bonds to be 
loaned to the Corporation pursuant [o that certain Amended and Restated Loan and Assignment Agreement 

dated as of February I, 2019 (the "AgreemenP'), which amends and restates in its entirety that certain Loan and 
Assignment Agreement dated as of August I, 2004 (the "Original Loan Agreement'), as supplemented and 
amended by ss First Supplemental Login and Assignment Agreement dated as of November 1, 2013 (the "First 
Supplementu/ Lnmi Agreement'), and as further supplcmen[cd and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June I, 2017 (the "Second S:~pplemental Lnan AgreemenP'), each 
betwzen lhz Corporation and the Authority, Cor the purpose of (i) refunding all ofthe outstanding Series 2004B 
Bonds, (ii) purchasing a debt service reserve policy to be credited to the Series 2019 Debt Service Reserve 
Fund (as defined herein), and (iii) paying the costs of issuance of the Series 2019 Bonds, including the 
premium I'or a bond insurance policy insuring the Series 2019 Bonds, which Series 2019 Bonds shall be issued 
nn a parity with the outstanding Series 2013 Bonds and the outstanding Series 20 U Bonds; 

WHEREAS, the Authority is autharized under the provisions of[he Act and other constitutional and 
statutory authority to issue the Series 2019 Bonds for such purposes, and the Authority has determined that it is 
most advan[agcous to the Authority and necessary for it to issue its Series 2019 Bonds as hereinafter provided; 

WHEREAS, pursuant to Section SJ of the Original InAen[ure, Additional Bonds (as defined therein) 
may be issued for any purpose pursuant to a supplement to the Original Indenture with the content of [he 
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Series 2004 Bond Insurer (as hereinafter defined) and the Series 2017 Bond Insurer (vs hereinafter defined), 

which consent has been obtained; 

WHEREAS, pursuant to the Agreement, [he Corporation has assigned its rights under the Facilities 

Lease (as defined herein) pursuant to which the Corporation is leasing the Series 2004 Facilities and the Scrics 

2017 Facilities to the Board including its right [o all Base Rentals (as defined herein) received thereunder, to 

the Authority, and has agreed to make payments in an amount sufficient to make timely payments of principal 

of, premium, if any, and interest on [hc Series 2013 Bonds, the Scrics 2017 Bonds, and the Scrics 2019 Bonds, 

and [o pay such other amounts ac are required by the Agrecmcnh 

WHEREAS, Assured Guaranty Municipal Corp. (the "Series SO/9 Bm~d bzrurer") will issue its 

municipal bond insurance policy unconditionally and irrevocably guaranteeing [he full and complete paymwt 

of the principal of and interest on [he Series 2019 Bonds as such payments shall become due but shill be 

unpaid; 

WHEREAS, [he fully registered Series 2019 Bundy and the certificate ofauthentica[ion by the Trustee 

to be endorsed thereon for [he Series 2019 Bonds arc to be in substantially tlic form attached as Exhibit A-3 

hereto with all necessary and appropriate variations, omissions•, and insertions- as- permitted or required under 

this Indenture; 

WHEREAS, all acts, conditions, and things required by the laws of the State to happen, exist, and be 

performed precedent to and in the execution and delivery of [his Indenture hssve happened, exist, and have been 

performed as so required in order to make this Indenture a valid and binding agreement in accordance with its 

terms; 

WHEREAS, the execution and delivery of this Indenture have been duly authorized by the Authority 

and the Trustee; and 

WHEREAS, each of the parties hereto represents [ha[ it is tiilly authorized to enter into and perform 

and fulfill the obligations imposed upon it under this Indenture and the parties are now prepared m execute and 

deliver this Indenttue. 

NOW, THEREFORE, in consideration of [he mutual covenants herein contained, the Authority and 

the Trustee hereby covenant and agree as follows: 

ARTICLE i 
DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1 Definitions. All capitalized terms not otherwise defined herein shill hive the 

meanings assigned in the preamble hereto or in the Agreement. In addition to words and terms elsewhere 

defined in [his Indenture, the following words and terms as used herein shall have the following meanings, 

unless some other meaning is plainly intended: 

"AcP' means, collectively, the LCDA Act and the Refunding Act, end other constitutional and 

statutory authority. 
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"Additional Braids" shatI mean bonds issued on a parity with [he Series 2013 Bonds, the Series 2017 

Bonds, and the Scrics 2019 Bonds in one or more series pursuant ro Section 26 of the Facilities Lease and 

Article V of this Indenture. 

"Additional DehP' means any obligation (whether present or future, contingent or otherwise, as 
principal or security or otherwise): (i) in respect ofborzowed money, includingwithout limitation, bonds, notes 
and similar oblig~[ions; or (ii) under a lease arrangement, installment sale agreement or other similar 
arrangement, that is secured by or payable from Rents. 

"Addi~io~ia! Fuci(i~ies" means any additional student housing facilities owned or leased by the Board 
or the Corporation that have been incorporated with [he Facilities into a single housing systetn pursuant to 
Section 3(i) of the Facilities Lcasc. 

"Additinnu(Rentof' shall mean [he amounts specified as such in Section 6(c) of [he Facilities Lease. 

"Administrative Expenses" means lhz necessary, reasonable, and direct vu[-of-pocket expenses 
incurred by the Authority or the Trustee pursuant to this Indenture and the Agreement, the compensation ofthe 
Trustee under this Indenture (including, but not limited to, any annual administrative fee charged by the 

Trustee), all amounh due and owing W the Bond Insurzr and the Surety Provider, the compensation of the 
Authority, and the necessary, rcasonablq and direct nu[-ot=pocket expenses of the Trus[ce inwrtcd by the 

Trustee in the performance of its duties under this lndcnturc. 

"Agreement" means that certain Amended and Restated Loan and Assignment Agreement dated as of 
February I, 2019, which amends and restates in its entirety that certain Original Loan Agreement, as 

~ supplemented and amended by the First Supplemental Loan Agreement, as further supplemented and amended 
~ by [he Second Supplemental Loan Agreement, including any amendments and supplements thereto as 

permitted thcremidcr. 

"A~viuo[ Debt Service" means the amount required to pay all principal of and interest on the Bonds 
and any Additional Debt in any Fiscal Year. 

"Authority" means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana, created by the provisions of the 
LCDA Act, or any agency, board, body, commission, department, or officer succeeding to the principal 

functions thereof or to whom the powers confertcd upon [he Authority by said provisions shall be given by 
law. 

"Atdhorized Autltnrih~ Representative" means the Chairman, Vice Chairman, Executive Director, or 
Assistant Secretary and the person(s) at the time designated to act under the Agreement and this Indenture on 
behsslf of the Authority by a written certificate furnished to the Corporation and the Trustee containing the 
specimen signa[uro of such person(s) and signed on behalf of the Authority by the Chaianan, Vice Chairman, 

Executive Director, or Assistant Secretary of the Authority. Such certificate may designate an alternate or 
~Iternates. 

".Aedliori~ed Coinnra(ion Repi•esenlutive" mcansany person at the time designated to ac[ on behalf of 

the Corporation by written certificate furnished to the Authority and the Trustee containing the specimen 
signature of such person and signed nn behalf of the Corporation by the Chairman or Executive Director ofthe 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 

alternate or al[emates. 

"Authorized Denomination" means $5,000 or any integral multiple thereof. 

"Base Rental' shall mean [he amounts referred to as such in Section 6(b) of [hc Facilities Lcasc (as 

such amounts maybe adjusted from time to time in accordance with the terms [hcrco~ but does no[ inc~udc 

Additional Rental. 

"Beneficial Owner" means, so long as a book-entry system of registration is in effect pursuant to 

Section 3.13 hereof, the actual purchaser of the Bonds. 

"Board" means the Board of Supervisors for the University of Louisiana System or its Icgal successor 

as the management board of the University, acting on behalf of the University, and on its own behalf. 

"Board Documents" means the Ground Lease and the Facilities Lease. 

"Board Representative" means [he Person or Persons designated by the Board in writing to serve as 

the Board's representatives) in exercising the Board's rights and performing the Board's obligations under this 

Indenture; the Board Representative shall be the President of the Board of Supervisors fur the University of 

Louisiana System, of his or her designee, the Assistant Vice President for Facilities Planning, or his or her 

designee, or any other representative designated by resolution of the Board, of whom the Authority and the 

Trustee have been notified in writing. 

"Bond Counsel' means Jones Walker LLP or such other nationally recobmized bond counsel as may be 

selected by the Authority and acceptable to the Corporation. 

"BondDocuments"means the Indenture, the Agreement, the Facilities Lease, the Ground Lease, and 

the Mortgage. 

"Bond /nsurance Policy" except as otherwise defined in Section 3.14 hereof for the purposes of That 

section, means (i) with respect to the Series 2017 Bonds, means the insurance policy issued by the Series 2017 

Bond Insurer guaranteeing the scheduled payment of the principal of and interest on [hc Series 2017 Bonds 

when due, (ii) with respect to the Series 2019 Bonds, means the insurance policy issued by the Series 2019 

Bond Insurer guaranteeing the scheduled payment of [he principal of and interest on the Series 2U 19 Bonds 

when due, and (iii) with respect to any series oFAddi[ional Bonds, any financial guaranty insurance policies 

issued by the Bond Insurer that unconditionally and irrevocably guarantees the full and complete payment of 

the principal of and interest on such series of Additional Bonds as such payments shatI become due but shall be 
unpaid. 

"Bondlnsurer" except as otherwise defined in Section 3.14 herzof for the purposes of that section and 

Section 4.16, means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, [he Scrics 2017 

Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any series of Additional 

Bonds, the bond insurer identified in the supplement to the Indenture authorizing the issuance of such series of 

Additional Bonds. 

"Bond Purchase Agreement' means, with respect to the Series 2019 Bonds, the Bond Purchase 

Agreement entered into between the Authority, the Corporation, and the Undcnvritcr, and acknowledged by 

the Board and the Corporation providing for the purchase of the Series 2019 Bonds. 

;B 12771 I I.rij X SLU -Indenture {B 12371 11.8 k 9 ~Ll! - Indemure 



"Boird Register"means [he registration books maintained by the Trustee pursuant [u Section 3.8 ofthis 
(ndcnturc. 

"Bond Year" means the twelve-month period beginning August 1 and ending on July 31 ofeachyear, 
except that the first Bond Year shall commence on the Closing Date and end on July 31, 2019. 

"Bondholder" or "owner" means [he registered owner of xny Outstanding Bond or Bonds. 

"Baidc" means, collec[ivcly, the Scrics 2013 Ronds, the Series 2017 Ronds, [he Series 2019 Bonds, 
and any Additional Bonds. 

"8asinecs Duv" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on which 

banking institutions• in New Yurk, New York, or Baton Rouge, Louisiana, are authorized or required not to be 
open for the transaction of regular banking business, or (iv) a day on which the New York Sock Exchange is 
closed. 

`Cumpu.s" means the campus of the University. 

"Dosing Dute" means the date on which the Series 2019 Bonds are delivered and payment therefor is 
received by [hc Authority. 

"Code" messns the Internal Revenue Code of 1986, as amended, and [he regulations and rulings 
promulgated [hereunder. 

~ "Corporation" means University Facilities, Ina, a nonprofit corporation organized and existingunder 
~ the laws of the State and an organization exempt from the payment of federal income tax under Section 501(a) 

of the Code, as an organization described in Section 501(c)(3) of the Code, for [he benefit of the University, 

sand also includes every successor corporation and transferee of the Corporation until payment orprovision for 
the payment of all of the Bonds. 

"Co,sls oJ7ssuance" shill mean all items of expense, directly or indirecNypayable orreimbursable and 
related ro the authorization, sale, and issuance of the Bonds, including publication costs, printing costs, costs of 
preparation and reproduction of documents, filing and recording fees, initial fees and charges ofanyfiduciary, 
legal fees and charges, fees and disbursements• ofconsultxnts and professionals, including financial advisors, 
costs of liquidity facilities, costs of credit ratings, fees and charges for preparation, execution, transportation, 
and safekeeping of Bonds, premiums for any Bond Insurance Policy insuring the Bonds and any other cost, 
charge, or fee paid by the Authority in connection with the original issuance of [he Bonds. 

`Cos1.c oJ7he Series l0/7 Faci/ilies" shall mean those costs incurred by the Corporation in connection 
with the Series 2017 Facilities, as set lodh in Section 4.24 of this Indenture. 

"Debt Service Coverage RatioJnr the Faci/itiec" means, for any Fiscal Year, the ratio determined by 
the V ice President for Administration and Finance of the University by dividing the amount ofNet Revenues 
of the Facilities fnr such Fiscal Ycar by Annual Dcbt Service on the Bonds outstanding and on anyAddi[ional 
Deb[ issued and proposed [o be issued for such Fiscal Year; provided, however, that for [he purpose of 
calculating the Debt Service Coverage Ratio pursuant to subsection (B) of Section 3(i) of the Facilities Lease, 
to dctcnninc whether the Board may build, acquire or renovate any Additional Facilities, the numerator of the 
fraction representing [he Debt Service Coverage Ratio shall be increased by the additional anticipated 

revenues, if any, to be derived from the Additional Facilities to be constructed with the proceeds resulting fi~um 

the Additional Debt as certified by the Vice President for Administration and Finance of the University. 

"Debt Service Fund" means, collectively, the Series 2013 Deb[ Service Fund, [he Series 2017 Debt 
Service Fund, and the Series 2019 Debt Service Fund. 

"Debt Service Reserve Fund" means, collectively, the Series 2013 Debt Service Reserve Fund, the 

Series 2017 Debt Service Reserve Fund, and the Series 2019 Dcbt Service Reserve Fund. 

"Debt Service Requirements" shall mean, for any particular Fiscal Year, an amount equal to the sum of 

all interest payable during such Fiscal Year on all Outstanding Bonds, plus the Principal Installment oY' 

Outstanding Bonds falling due during such Fiscal Year. Such interest and Principal Installments for [he Bonds 

shall be calculated on the assumption that no Bonds Outstanding, at the date of c~iculation will cease W be 

Outstanding except by reason of the payment of each Principal Installment on the due date thereof. 

"Debt Service Reserve Fund 2eysrremenf' means, collectively, the Series 2013 Debt Service Reserve 
Fund Requirement, the Series 2017 Debt Service Reserve Fund Requirement, and the Scrics 2b17 Debt 

Service Reserve Fund Requirement. 

"Debt Service Reserve Fund Sureh~ Policy" shall mean, (i) with respcet to the Scrics 2017 Bnnds and 
the Series 2019 Bonds, the Series 2017 Debt Service Reserve Fund Surety Policy and the Series 2019 Dcbt 

Service Reserve Fund Surety Policy, respectively, and (ii) with respect [v any series of Additional Bonds, [hz 

Debt Service Rese[ve Fund Surety Policy which may be issued by [he Bond Insurer in connection with [hc 

issuance of such series of Additional Bonds. 

"Defeasance Obligations" means noncallable direct obligations of the United S[a[es of America 
(including direct obligations of the United States of America that have been stripped by the Treasury itself, 

such as CATS, TIGRS, and similar securities) or obligations the payment of principal of end interest on which 

are unconditionally guazanteed by the United S[a[es of America. 

"OTC" or "Securities Depository" means The Depository T~~ust Company, alimited-purpose trust 

company organized under the laws of the State of New York, and its successors and assigns, including any 

successor securities depositories appointed pursuant to this Indenture. 

"Events ofDejaulf' means [hose events of default described in Article VII[ of [his indenture. 

"Extraordinary RentaP' means the amounts specified as such in Section 6Q) of the Facilities Lease. 

"Facilities" means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

"FucilitiesDocuments"shall mean collectively, the Agreement, the GrounA Lease, and [hc Facilities 

Lease and any amendments thereto, other contract documents and agreements, and surety bonds and 
instruments pertaining [o the Series 2004 Facilities and the Series 2017 Facilities. 

"Facilities Leuse" means that certain Amended and Res[a[cd Facilities Lease dated ac of February 1, 

2019, which amends and restates in its entirety the Original Facilities Lease, as supplemented and amended by 

the Firs[ Amended Facilities Lease, as further supplemented and amended by the Second Amcndcd Facilities 

Lease, as further supplemented and amended by [he Third Supplemental Facilities Lease, and as further 

;B 12771 I I.%~ 10 SLU -Indenture ; B 12371 f 1.8) I I ELI! - Indrnwre 



supplemented and amznded by the Fourth Supplemental Facilities• Lease, including any amendments and 
supplements thereto as permitted thereunder. 

"First Amended Facilities Lease" means [hat certain First Amendment to Agreement [o Lease with 
Option to Purchase datcA as of March I, 2007 by and between the Board and [he Corporation. 

"Firs! Amended Ground Leuse" means that certain First Amendment to Ground and Buildings Lease 
Agmemcnt dated as of March I , 2007 by and between the Board and [he Corporation. 

"First Suppleruentu! /ndenture" means [he First Supplemental Trust Indenture dated as ofNovember 
2013 by and between the Augiority and the Trustee, as successor trustee to the Prior Trustee. 

"First Supp/enie~atul Loan Agreervrenl" the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013 between the Authority and the Corporation. 

"Fiscal Year" means any period of twelve consecutive months adopted by the Corporation as its Fiscal 
Year for tinancial reporting purposes, currently the period beginning nn January 1 and ending nn December3l 
of each year. 

"Filch Ratings" means Filch 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 ratings" 
shill be deemed to refer to any other nution~lly recognized securities rating agency designated by the 
Authority, with the consent of the Corporation. 

~ "Fourth Supp/enu;ntu/ Fuci[ities Lease"shall mean the Fourth Supplemental Agreement to Lease with 
J Option [n Purchase dated as of Junc I, 2017 by and between the Corporation and the Board. 

"Fourth Supplemental Ground Lease" shall mean the Fourth Supplemental Ground and Buildings 
Lcasc Agreement dated as of Junc I , 2U 17 by and between [hc Board and [hc Corporation. 

"F~mdc" shall mean the funds created pursuant [o Article N hereof. 

"Grr~und Lease" means that certain Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019, which amends and restates in its entirety [he Original Ground Lease, as 
supplemcn[eA and amended by [hc First Amended Ground Lease, as further supplemented and amended by the 
Second Amended Ground Lease, as fiirther supplemented and amended by the Third Supplemental Ground 
Least, and as further supplemented and amended by the Fourth Supplemental Ground Lease, including any 
amendments and supplements thereto as permitted thereunder. 

"Hou,sing LakJu!!y Available Funds" means all unrestricted funds available to the University and 
appropriated by [hc Board [n make Rental payments from any source, including Rents. 

"/ndenture" shall mean this Amended and Restated Trust Indenture dated as of February 1, 2019, 
which amends and restates in its entirety that certain Original Indenture, as supplemented and amended by the 
Firs[ Supplemental Indenture, as fi~r[hcr supplemented and amended by the Second Supplemental Indenture, 
including any amendments and supplements thereto as permitted [hereunder. 

`Ynterest AccounP' means, collectively, [he Interest Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2U l9 Debt Scrvicc Fund created pursuant to Artidc 

N of this Indenture. 

"Interest Payment Date" or "interest papment dote" means each February 1 and August I, 

commencing August 1, 2019. 

"Land" means the immovable property more partiwlarly described in Exhibit A attached to the 

Ground Lease and all improvements now or thereafter located thereon, including the Scrics 2004 Facilities and 

the Series 2017 Facilities, together with all other rights and interests leased pursuant [hereto. 

"LCDA Ac!" means Chapter 10-D of Title 33 of [he Louisiana Revised Statutes of f 950, as amended 

(La. R.S. 33:4548.1 to 4548.16, inclusive) and all future acts supplemental thereto and amendatory thzreof. 

"Leper oJRepresen[a(ions" shall mean the Blanket Letter of Representations from the Authority to 

DTC or any agreement between the Authority, [he Trustee, and a successor securities depository appointed 

pursuant to Section 3.13 hereof, as such may be amended from time to time. 

"Loon" means the aggregate amount of moneys loaned to the Corporation pursuant to the Agreement. 

"Management Agreement" means any Management Agreement or similar agreement, bchvccn the 
Management Company and the Corporation, as approved by the Board, and any successor cuntr~ct fur the 

management of the Facilities. 

"Ma~ragement Company" means any entity employed to manage the Facilities under any Management 

Agreement. 

"Management Fee" means, if any, the fee owed to the M~nagemen[ Company of [he Facilities 

pursuant [o the Management Agreement in place from time [o time between the Management Company and the 
Corporation, as agent for [he Boazd. 

"Maximum Annua! Deh! Service," with respect to any series of the Bonds, shall mean, as of [hc date of 
calculation, the highest annual Debt Service Requirements and debt service payable on such series of Ronda 

during the then current or any succeeding Fiscal Year over the remaining term of such series of Bonds. 

"Maximum Annual Debt Service Requirement,"with respect to each series of Roods issued under the 

Indenture, means the maximum Annual Debt Service thereon in [he then current Fiscal Year or in any future 

Fiscal Year, whether at maturity or subject to mandatory sinking fund redemption. 

"Moody's" means Moody's Investors Service, a Delaware corporation, its successors and assigns, and, 

if such corporation shall for any reason no longer pcd'orm the functions of a securities rating agency, 

"Moody's" shall be deemed to refer [o any other nationally recognized securities rating agency designated by 
the Authority with the approval of the Corporation. 

"Mortgage" means, collectively, the Series 2004 Mortgage and the Scrics 2017 Mortgage. 

"Net Revenues oJthe Facilities" means, with respect [n any period, the excess of [he Rents (determined 

on a cash basis) over Operating Expenses (before extraordinary items) of the Facilities and any Additional 
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Facilitizs, determined in accordance with generally accepted accounting principles, and excluding: (a) any 

profits or Insscs nn the salt or disposition, not in the ordinary course of business, of investments or 5zed or 

capital assets or resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and 

contributions, to the extent specitically restricted by the donor [o a particular purposes inconsistent with [heir 

use for the payment of Annual Dcbt Scrvicc on the Bonds or Additional Debt; and (c) the net proceeds of 

insurance (other than business interruption insurance) and condemnation awards. 

"Opero~ing Expenses" means [he wrren[ expenses of operation, maintenance and curtent repair ofthe 
Facilities, as calculated in acwrdance with Generally Accepted Accounting Principles, and includes, without 
limiting [he generality of the foregoing, insurance premiums, reasonable accounting and legal fees and 

expenses relating to the Facilities and the ownership [hereof by the Board, payments with respect to workers' 
compensation claims not o[heilvise covered by insurance, any payments due from the Roard under the 

Facilities Lease, the Agreement, ur the Indenture, any Rebate Amount, amounts payable by the Coeporation 

under the Agreement or the Mortgage (other than the principal of, premium, if any, and interest on the Bonds); 
administrative expenses of the Authority (including fees and expenses of the Trustee and counsel fees and 
expenses) rel~[ing solely to [he Facilities, [he cos•[ of materials end supplies used for current operations, taxes 
and charges for the accu mu lation of appropriate reserves for wrrcnt expenses not annually recurrent, but which 

are such as may reasonably be expected ro be incurred in acwrdance with sound accounting practice. 
"Operating Expe~~ses" will nut include (1) the Management Fee, but only [v [he extent that the same is 

subordinate to the payment of the payments to [hc same extent as set forth in the initial Management 
Agreement; (2) the principal ofand interest on the Bonds; (3) any allowance for depreciation or replacements 

ufcapital assets of [he Facilities, including deposits to the Replacement Fund; or (4) amortization of financing 

COS(S. 

~ "Original Facilities Lcuse" means that ceit~in A6n~eement [v Lease with Option to Purchase dated as of 
~ August I, 20(14 by and between the Board and the Corporation. 

"Originu( Gro~aid Lease" means that certain Ground and Buildings Lease Agreement dated as of 
Augur[ I, 2004 by and between [hc Board and the Corporation. 

"Original Indentw•e" means thy[ certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trustcc, as successor trustee to the Prior Trustee, pursuant to which [he Series 2004 Bonds 
were issued. 

"Originu[ Loan AgreemenP' means [hat certain Loan and Assignment Agreement dated as of August 1, 
2004 between the Authority and the Corporation. 

"ORM' means the Office of Risk Management of the State. 

"Outstanding" or "outstanding," when used with reference to the Bonds, means all such bonds that 
have been authenticated and issued under this Indenture except those: 

canceled by [he Trustee pursuant to this IndenNre; 

(b) for the payment of which moneys or Defeasance Obligations shall be held in trust for their 

payment by [he Trustee vs provided in [he defeasance provisions of this Indenture; 

(c) that have been duly called for redemption and fur which [he redemption price thereof is held in 

hest by the Trustee as provided in this Indenture; 

(d) in exchange for which other Bonds shall have been authenticated and delivered by the Trustee 

as provided in this Indenture; and 

(e) for all purposes regarding consents and approvals or directions of Bondholders undzr the 

Agreement or this Indenture, held by or for [he Authority, the Corporation or any person controlling, controlled 

by or under common control with either of them. 

"PurticipanP' means any broker-dealer, bank and other Yinancial institution from time to time for 

which DTC holds Bonds ac securities depository. 

"Puymeiats" means the amounts of repayments under the Agreement with respect to the Scrics 2013 

Bonds, the Series 2017 Bonds, and the Series 2019 Ronds to be made by [he Corporation as provided in 

Article IV of the Agreement. 

"Permitted /nvestmenlr" means the following securities: 

To the extent permitted by State law the following obligations may be used as permitted imcstmcnts 

for all purposes, including defeasance investments in refimding escrow accounts: 

(a) Cash deposits (insured at all times by fhe Federal Deposit Insurance Corporation orotherwise 

collateralized with obligations described in [he next paragraph). 

(b) Direct obligations of(including obligations issued ur held in book entry form on the books of 

the Department of Treasury) the United Sates of America. In the event these securities arc used for defcasanec, 

they shall be non-callable and non-prepayable. 

(c) Obligations of the following federal agencies so long ac such obligations arc backed by the full 

faith and credit of the United S[a[es of America (in the event these securities are used fur defeasunce, they shat 

be non-callable and nonprepayable): 

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

(ii) Rural Economic Community Development Administration; 

(iii) Federal Financing Bank; 

(iv) U.S. Maritime Adminishation; 

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

(vi) General Services Administration; 

(vii) Small Business Administration; 

(viii) Government National Mortgage Association (GNMA); 
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(ix) Federal housing Administr~tiun; end 

(x) Form Credit System Financial Assistance Corporation. 

To the extent permitted by law, the fol lowing obligations may be used as permitted investments for all 
purposes other than defeasance investments in refunding escrow accounts: 

(a) Direct oblig~tiuns of ssny of the following federal agencies which obligations are not fully 
guarantecA by the full faith and credit of the United States of America: 

(i) Senior debt obligations rated in the highest long-term rating category by at least hvo 
nationally recognized rating agencies issued by Fannie Mac (FNMA) or Freddie Mac (FHLMC). 

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

(iii) Senior debt obligations of other Govcmment Sponsored Agencies. 

(b) U.S. dollar denominated deposit accounts, federal funds and bankers' acceptances with 
domestic commercial banks which either (i) have a rating on their short-term certificates ofdepositon the date 
ul'purchuse in the highest short-term rating category of ~l least two nationally recognized rating agencies, (ii) 
arc insured at all times by the Federal Deposit Insurance Corporation, or (iii) arc collateralized with direct 
obligations of tlic United States of America at one hundred two percent (102%) valued daily. All such 
certitica[es must mature no more than three hundred sixty (360) days after the date of purchase. (Ratings on 
holding companies arc nn[ considered as the rating of the hank). 

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

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

(e) Pre-refunded municipal obligations defined as follows: (i) any bonds or other obligations of 
any state of the United States of America or of any agency, instrumentality or local governmental unit oFany 
such state which arc not callable at the option of the obligor prior to maturity or as to which iaevocable 
instructions have been given by the obligor [o call on the date specified in the notice; and, which are rated, 
based on an irzcvocable escrow account or fund (the "escrow"), in the highest tong-term rating category of at 
Icact two (2) nationally recognized rating agencies; or (ii) (A) which are fully secured as [o principal and 
interest and redemption premium, if any, by an escrow consisting only of cash or direct obligations of the 
United States of America, which escrow may be applied only to the payment of such principal of and interest 
and redemption premium, if any, on such bonds or other obligations on the ma[uritydate or dates thereof or the 
specified redemption date or dales pursuant [o such irrevocable instructions, as appropriate, and (B) which 
escrow is sutTcicnt, as verified by a nationally recognized independent certified public accountant, [o pay 
principal of and interest and redemption premium, if any, on the bonds or other obligations described in this 
puragr~ph on the maturity date or dales specified in the irrevocable instructions refereed to above, as 
appropriate. 
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(~ Bonds, debentures, notes, or other evidence of indebtedness issued by the state of Louisiana or 
any of its political subdivisions; however: 

No political subdivision may purchase i[s own indebtedness. 

(ii) The indebtedness shall have a minimum investment grade rating of Raa3 or higher by 
Moody's, a rating of BBB- or higher by the S&P or a rating of BBB- or higher by Fitch, Inc. and hive a find 
maturity of no more than three years, except that such three year limitation shall no[ apply to (A) fiords held by 
a trustee, escrow agent, paying agent, or other third party custodian in connection with a bond issue or (R) 
investment of funds held by either a hospital service district, a governmental 501(c)(3), or a public taus[ 
authority. 

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

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

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

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

(h) Investment agreements approved in writing bysupportcdbyappropriatcopinionsofcounscl. 

(i) Other forms of investments (including repurchase agreements) supported by appropriate 
opinions of counsel. 

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

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

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

(b) As [o investments the bid and asked prices of which arc not published nn a regular basis in 
The Wall Street Journal or The New York Times: the average bid price at such price at such time of 
determination for such investments by any two nationally recognized government securities dealers (selected 
by the Trustee in its absolute discretion) at the time making a market in such investments or the bid price 
published by a nationally recognized pricing service; 
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(c) As [v ceitificatzs of deposit and bankers acceptances, the face amount thereof, plus accrued 
interest; and 

(d) As to any investment not specified above, the value thereof established by prior agreement 
among the Authority and the Trus[cc. 

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

"Princrpa/Acrnunl" means, collectively, the Principal Acwun[s within [he Series 2013 Debt Service 
Fund, [he Series ?017 Deb[ Service Fund, end the Series 2019 Debt Service Fund created pursuant [o Article 
IV of this Indenture. 

"Principal Puynien[ Dute" or "principal puymen! date;' when used with respect to the Bonds, means 
the date nn which principal of such series of Bonds becomes due and payable. 

"Fria Trustee" means The Bank of New York Mellon Trust Company, N.A. 

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

"Reha~e Amo~~n!" means any amounts required to be paid to the Rebate Fund pursuant [o the Tax 
Regulztory Agreement. 

~ "Rebale Fund' means, collectively, the Series 2013 Rebate Fund, the Series 2017 Rebate Fund, and 
~ the Series 2019 Reb~[e Fund. 

"ReceipLc FunrT' means the Receipts Fund created pursuant under this Indenture. 

"Rernrd Dute"means the tiftccnth (15'")calendar day of the month next preceding an Interest Payment 
Date, or, if such day sh~l~ not be a Business Day, the next preceding Business Dxy. 

"Refefndeng AcP' means Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 39:1441 through 1456). 

"Ref:~nding Bnnde" means bonds, if any, issued in one or more series pursuant to Section 5.2 of this 
Indenture. 

"RentaC' shall mean and includes the Base Rental and Additional Renal. 

"Rents" means all revenues actually received fran any source by, or on behalf of the Board or the 
University with respeM to the Facilities and the Additional Facilities, including without duplication, all 
collected rents and other charges for the use or occupancy of the Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to the 
Facili[ics, and rental intertuption insurance proceeds actually received by or on behalf of [he Board or the 
University (net of the costs of collecting such proceeds), if any; excluding tenants' security deposits unless and 
until applied in satisfaction of tenants' obligations as provided for in the Management Agreement and 
excluding refunds and reimburscmen[s due [o students in accordance with University policy. 

"Replacement Fund" shall mean the Replacement Fund held by the Trustcc created pursuant [n this 

Indenture. 

"Replacement Fund A~enual Fundi~ag Requireme~tP' shall mean an amount required to be deposited 
into the Replacement Fund in accordance with Section 4.30 hereof and (i) with respect to the Series 2013 

Bonds and the Series 2019 Bonds, an amount equal fo $142,576.09 for the August 1, 2019 deposit, with such 
amount increased each year at rate of 3 %annually, anA (ii) with respect to [he Series 2017 Bonds, an amount 
equal to one and one half of one percent Q.5%) of [he hard constmction costs (not including professional 

services and fees) payable from Base Rental, or any lesser amount approved in accordance with Section 4.12(f) 

hereof by the Board of Regents of the State of Louisiana staff. 

"Second Amended Facilities Lease" means that certain Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

"Second Amended Ground Lease" means that certain Second Amendment to Ground and Buildings 
Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

"Second Supplemental Indenture" means the Second Supplemental Trust Indenture dated as of Tune I , 
2017 between the Authority and the Trustee. 

"Second Supplemental Lonn AgreemenP' means the Second Supplemental Loan and Assignment 

Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

"Series 2004 Bond /usurer" means MBIA Insurance Corporation, as insurer for the Series ?004 

Bonds, and any successor thereto. 

"Series 2004 Bonds" means, collectively, the Series 2004A Bonds and [he Series 2004B Bonds. 

"Series 2004 Facr/ilies" means the facilities and offices described in Exhibit A to the Agreement, as 
amended and supplemented in accordance with the provisions thereof, that were designed, constructed, 

renovated, and equipped with the proceeds of [hc Series 2004 Bonds, including all furnishings, fixtures, and 
equipment incidental or necessary in connection therewith, on the campus of the University. 

"Series 2004 Mortgage"means the Mortgage and Security Agreement and Assigmncnt of Lcascs and 
Rents dated as of August l3, 2004, as amended by the First Amendment [o Act of Mortgage, Assignment of 

Leases and Severity Agreement dated June 7, 2017 by the Corporation in favor of the Trustee, as successor 
hvstee to the Prior Trustee. 

"Series 2004A Bonds" means the $60,985,000 Louisiana Locxl Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 

Housing/University Facilities, Inc. Project) Series 2004A. 

"Series 2004E Bondi" means the $15,000,000 Louisiana Local Government Enviromncntal Facilities 
and Community Development Authority Revenue Bonds (Sou[hcastem Louisiana University Sh~dcn[ 
Housing/[Jniversity Facilities, Inc. Project) Series 2004B. 
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"Series 21113 Bonds" means the $40,910,000 Louisiana Local Government Environmental Facilities 
and Community Devclopmcnt Authority Revenue Refunding Bonds (Sou[heastem Louisiana University 

Student Housing/Univcrsity Facilities, inc. Project) Series 2013, and such bonds issued in exchange forthose 

issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

"Series 20l3 Deht Service F¢oacP' means the Series 2013 Debt Service Fund created pursuant to this• 
Indenture. 

"Seriex 20/3 Debi Service Reserve Fvuecf' means the Series 2013 Deb[ Service Reserve Fund created 
pursuant [o [his Indenture. 

`5erie.c 2013 Deht Service Reserve F«nd Requirement" means, with respect to the Series 2013 Bonds, 

ono-half (I /2) of the Icast of (a) ten percent (10"/0) of the stated principal amount thereof (less any original issue 

discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125 %) of the average Annual 

Debt Service thereon from the date of calculation to [he final maturity thereof, (c) the Maximum Annual Debt 

Service thereon, or (d) such lesser sum as shall be required by the Codc to ensure the exclusion of the interest 

thereon from the gross income of the owners thereof for federal income tax purposes. 

"Series ZOl3 Rebuke Fund' means the fund of that name created under this Indenture. 

"Sewer 2013 Tux Regulutnr~' AgreenvenP' means the Tax Regulatory Agreement and Arbitrage 
Certificate dated November 13, 2013 by and among the Corporation, the Board, the Trustee, as successor 

~ lnislee to the Prior Trustee, and the Authority. 

"Seriec20/7Bondln.curer'shallmcanAssuredGuarantyMunicipalCotp.,oranysuccessortheretoor 
assignee thereof, as the insurer Cor the Series 2017 Bonds. 

"Series 1017 Bnncls"means [he 535,465,000 Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
HousingNniversity Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for those issued 
pursuant to [his Indenture, or in replacement for those issued pursuant to this Indenture, which bonds have 
been mutilated, destroyed, lost, or stolen. 

"Series 2017 Capitalized bz[eresl Func!" means the fund of that name created under Section 4.1 of this 

Indenture. 

"Series 20/7 Dehl Service Frmcf' means the fund of that name created under this Indenture. 

"Serrex 2017 Deb! Service Reserve Fund" means the fund of [hat name created under this Indenture. 

"Series 2017 Deht Service Reserve Fund RequireittenP' means, with respect to the Series 2017 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2017 Bonds, (b) one hundred 
twenty-rive percent (125%) of the average Annual Deb[ Service on [he Series 2017 Bonds from the date of 
calculation to the final maturity thereof or (c) [he Maximum Annual Debt Service with respect to the Series 

2017 Bonds. 

"Series 2017 Debt Service Reserve Fund Surety Policy" means the Debt Service Reserve Fund Surety 

Policy issued by the Series 2017 Bond Insurer in connection with the issuance of the Scrics 2017 Bonds and 

credited to the Series 2017 Debt Service Reserve Fund. 

"Series 2017 Facilities" means the replacement student housing facilities and offices described in 

Exhibit A to the Agreement, as amended and supplemented in accordance with the provisions of the 

Agreement, [hat will be designed, constructed, renovated, demolished, and equipped with the proceeds of the 

Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or necessary in connection 

therewith, on the campus of the University. 

"Series 2017 Mortgage" means the Act of Leasehold Mortgage and Security Agreement and 

Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including any 

amendments and supplements thereto as permitted [hereunder. 

"Series 20/7 Project Fund' means the Fund of that name created under Section 4.1 of this Indenture. 

"Series 2017 Rebate Fund" means the fund of that name created under this Indenture. 

"Series 2017 Tar Regulatory Agreement" means the Tax Regulatory Agreement and Arbitrage 

Certificate dated June 7, 2017, among the Corporation, the Board, the Trustee, and the Authority. 

"Series 2019 Bondlnsurer" shall mean Assured Guaranty Municipal Corp., or any successor thereto or 

assignee thereof, as [he insurer for the Series 2019 Bonds. 

"Series 20/9 Bnnd Proceeds Fund' means the fund of that name created under this Indenture. 

"Series?0!9 Bonds" means the $I 1,960,000 Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 

Student Housing/[Jniversity Facilities, Inc. Project) Series 2019, and such bonds issued in exchange for (hose 

issued pursuant to this Indenture, or in replacement for [hose issued pursuant to this Indenture, which bonds 

have been mutilated, destroyed, lost, of stolen. 

"Series 2019 Costs of Issuance Account" means [he account so designated which is established 

pursuant to this Indenture. 

"Series 1019 Deb! Service Fund" means the fund of that name created under this Indenture. 

"Series 2019 Debt Service Reserve Funcf' means the fund of that name created under this Indenture. 

"Series 2019 Debt Service Reserve Fund Requirement" means, with respect to the Series 2019 Bonds, 

the lesser of (a) ten percent (10 %) of [he stated principal amount of the Series 2019 Bonds, (b) one hundred 

twenty-five percent (125%) of the average Annual Debt Service on the Series 20] 9 Bonds from the date of 

calculation [o the final maturity thereof or (c) [he Maximum Annual Debt Service with respect to the Series 

2019 Bonds. 

"Series 2019 Debt Service Reserve Fund Surety Policy" means the Debt Service Reserve Fund Surety 

Policy issued by the Series 2019 Bond Insurer in connection with [hc issuance of the Series 2019 Bonds and 

credited to the Series 2019 Debt Service Reserve Fund. 
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"Sep ies 2019 ReGute Fwed" means the fund of [hat name created under this Indenture. 

"Series 2(I/9 Tax Reoulatay AgreemenP' means the Ta~c Regulatory Agreement and Arbitrage 
Certificate dated [hc Closing Datc, among the Corporation, the Board, the Trus[ce, and the Authority. 

"S&P" or "Standard & Poor's Rutiirgs Group" mean SWnciard & Puor's Ratings Services, a Standard 
& Poor's Financial Services LLC business, its xuccessors and assigns, and, if such corporation shall for any 
reason 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 [he Authority with the approval of the 
Corporation. 

"State" means the Sate of Louisiana. 

`Stu~ety Provider"shall mean (i) with respect to the Series 2017 Bonds, the Series 2017 Bond Insurer 
as the proviJer of the Series 2017 Debt Service Reserve Fund Surety Policy, (ii) with respect to the Series 2019 
Bonds, the Scrics 2019 Bond Insurer as the provider of the Series 2019 Debt Service Reserve Fund Surety 
Policy, and (iii) with respect to any Additional Bonds, the surety provider identified in the supplement to this 
Indenture authorizing the issuance of such series of Additional Bonds. 

"Stup(us Fund" means the Surplus Fund created pursuant to this Indenture. 

"Tos Regulatory AgreemenC' means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series ?017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

~ "Third Supplemental Facilities Lease" means that certain Third Supplemental Agreement to Lease 

N with Option ro Purchase dated as of November 1, 2013 by and between the Board and the Corporation. 

"Third Supplemenm! Ground Leare" means that certain Third Supplemental Ground and Buildings 
Lease Agreement dated as of November I, 2013 by and between the Board and [he Corporation. 

"Trust E.rture" means all the property assigned by the Authority to the Trustee pursuant to this 
Indenture as security for the Bonds. 

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

"Underwriter" means•, collectively, Stifel Nicolaus• &Company, Incorporated, and Raymond James & 
Associates, Inc. 

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

Section 1.2 Rules of Construction. The following rules shall apply [o the construction of this 
Indenhuc unless the context requires otherwise: (a) the singular includes the plural and the plural, the singulaz; 
(b) words importing any gender include the other genders; (c) references to statutes are to be construed as 
including all statutory provisions consolidating, ssmending or replacing the staNte [o which reference is made 
and all regulations promulgated pursuant to such statutes; (d) references to "writing" include printing, 

photocopying, typing, lithography, and other means of reproducing words in x tangible visible form; (e) the 

words "including," "includes," and "include" shalt be deemed m be followed by the words "without 

limitation;" (~ references to the introductory paragraph, preliminary statements, articles, sections (or 

subdivisions of sections), exhibits, appendices, annexes, or schedules are to [hose of this IndenNre unless 

o[henvise indicated; (g) references to agreements anA other contractual instruments shall be deemed to include 

all subsequent amendments and other modifications to such instnimcnts, but only to the extent that such 

amendments and other modifications are permitted or not prohibited by the terms of this Indenture; 

(h) references ro Persons include their respective successors and assigns permitted or no[ prohibited by [hc 

terms of this Indenture; (i) an accounting term not otherwise defined has the meaning assigned to it in 

accordance with generally accepted accounting principles; (j) "or' is no[ exclusive; (k) provisions apply [u 

successive events and transactions; (I) references to documents or agreements which have been terminated or 

released or which have expired shall be of no force and effect after such termination, release, or expiration; 

(m) references to mail shall be deemed to refer to first-class, postage prepaid, unless another type of mail is-

specified; (n) all references to time shall be [o Baton Rouge, Louisiana time; (o) references [o spccitic persons, 

positions, or officers shall include those who or which suceeed to or perform their respective functions, duties, 

or responsibilities referred to in the Bond proceedings; (p) the terms "herein," "hereunder," "hereby," "heretq" 

"hereof," and any similar terms refer [o this Indenture as a whole and not to any partiwlar article, section or 
subdivision hereof; and the term "heretofore" means before the date of adoption of this Indenture, the term 

"now" means at the date of adoption of this Indenture, and the term "hereafter" means after the date of 

adoption of this Indenture; and (q) references to payments of principal include any premium payable nn the 

same date. 

ARTICLE II 
GRANTING CLAUSES 

Section 2.1 Granting Clauses. ]n consideration of the acceptance by the Trustee of the trusts and 

duties se[ forth in this Indenture on behalf of the owners of all Bonds issued and secured hereunder; of the 

purchase and acceptance of the Bonds issued and secured by this indenture by the owners thereof; of the 

payment of the purchase price of the Bonds [o the Trustee for application as provided hereinafter; and in order 

to secure the payment of any and all Bonds a[ any time Outstanding hereunder and the issuance of the Bond 

Insurance Policies, according to the tenor and effect thereof and the premium and interest thereon, the payment 

of all costs, fees, and charges specified herein, and [he payment of all other sums if any, fi om time to time due 
to the owners of all Bonds secured hereunder and to the Trustee or its successors and assigns, or [n others, 
according to the intent and meaning of all such Bonds and this Indenture, up to a maximum principal amount 

of $88,335,000 and for the purpose of securing the performance and observance by the Authority of all the 
covenants and conditions herein contained, the Authority does hereby TRANSFER, ASSIGN, AND 
DELNER TO AND IN FAVOR OF the Trustee, and its successor or successors in tn~st, for the benefit of the 

owners of alI Bonds secured hereunder on a parity basis with each other and any Additional Bonds, its interest 

in [he following described properties, rights, interests, and benefits, together with its leasehold interest in the 
immovable property subject to the Mortgage, which are collectively called the "Tars! F.slalc" for purposes of 

this Indenture: 

All right, title, and interest of the Authority in, to, and under the Agreement (except for rights relating 

to exculpation, indemnification, and payment of expenses thereunder), all payments, proceeds, revenues, 

income, receipts, issues, bene£Lc, and other moneys received or derived by the Authority under the Agreement 

including, without limitation, the Payments to be paid by the Corporation to the Trustee for the account of the 
Authority pursuant to Section 4.2 of the Agreement; 
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All right, title, and interest of the Authority in, to, and under the Ground Lease and the Facilities Lease 

assigned by the Corporation to the Authority under the Agreement, including without limitation its right to 

receive Basc Rental payable under the Facilities Leasq (except for payments ofAdditional Rental madeunder 

the Facilities Luse) end all proceeds of insurance received or receivable by the Corporation, on behalf ofthe 

Board, as a result of any damage to or destruction of the Facilities, or any part thereof, all amounts received or 

receivable by the Corporation, on behalf of the Board, as compensation for the taking or transfer of the 

Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under [he powers ofeminent domain, 

but onty to the extent that such proceeds, award or compensation is not used for the restoration, repair, or 

reconstruction of [hc Facilities to which such proceeds, award or compensation is attributable, all amounts 

received or receivable by the Corporation, on behalf of [he Board, from the sale of the Facilities, or any part 

thereof, all amounts collected under payment and performance bonds, if any, maintained with respect to the 

Facilities, and any and all additional revenues, income, receipts, and other payments (including, without 

l i mit~tion, grants, donations, gifts, and appropriations received from any private or public source) that hereaRer 

arc received by the Corporation, on behalf of the Board, f'or or relating to the Facilities or that hereafter maybe 
assigned by the Corporation pursuant to [he Agreement, which receipt shall not affect the tax-exempt status of 

the Bonds; 

All cash, moneys, securities, and investments that may at any time and from time to time, pursuant to 
the provisions of this Indenture, be paid W the Tivstee or be in the hands of the Trustee, except for moneys in 

the Rebate Fund and except as the interest of said Trustee in such cash, moneys, securities, and investments 

may otherwise appear in this Indenture, provided, however, that nothing in this Indenhire shall be construed to 

affect any property held by the Trustee in any capacity other than as T~ttstee hereunder; and 

To the extent no[ coverod by [hc clauses above, all proceeds of any and all oFthe foregoing. 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter 
acquired, unto the Trustcc and its successor or successors and assigns forever; intrust, nevertheless subject to 

the terms and conditions and trusts herein set forth, for [he equal benefit, security, and protection of all and 

singular present and future owners of all of the Bonds issued under and secured by this Indenture, without 

preference, priority, or distinction as to lien or otherwise, except as may otherwise be provided herein, of any 

one Bond over any other Bond or ofprincipal over interest or interest over principal, and the Bond Insurer, all 

as herein provided, and for [he uses and purposes, and upon the terms, agreements, and conditions set forth 
herein. 

The Trust Estate assigned hereunder is also assigned to secure the payment of any and all sums which 
[hc Tnis[ee may expend or become obligated [o expend (including but not limited to court costs and attorneys' 

lees) to preserve and protect any of the Trust Est~le or to cure any default of the Corporation under the Loan 
Agreement or arising out of any such default or incident of delay in payment of sums and the performance of 

obligations thereunder, or in pursuing or exercising any right, rights, remedy, or remedies consequentupon [he 
default of the Corporation thereunder. 

PROVIDED, HOWEVER, that if [he Authority, its successors or assigns, shall well and truly pay, or 
cause [v be paid, or provide for [he payment pursuant to the provisions of this Indenture, the principal of the 

Bonds, including premimn, if any, and the intcfiest due or [n become due thereon, a[ the times and in the 

manner sc[ forth in [hc Roods and this Indenture, according to the true intent and meaning thereof, and shall 

well and tiUly keep, perform, and observe all the covenants and agreements as provided in and pursuant to the 
terms of [his indenture to be kept, performed, and observed by it, and shall pay or cause to be paid to the 

Trustee all sums of money due or to become due to it in accordance with the terms and provisions hereof, then 
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upon such performance and payments this Indenture and the rights cre~[ed hereby shall cease, terminate, and 

be void as provided in Article XII hereof; otherwise this Indenture shall be and remain in full force and effcet. 

The Authority hereby covenants and agrees with, and does hereby covenant unto the T~vstee, [hat it 

has good right and lawful authority to transfer and assign the Trust Estate (subject to the rights and liens 

previously granted to secure the Bonds) to the extent and in the manner herein provided; that the Authority wit 

not suffer any lien or encumbrance to exist upon [he'I'rust Estate, or any part [hereof, superior to the security or 

lien to accrue or be created under this Indenture; or do or suffer any act or thing whereby the security hereof 

may be diminished or impaired; and the Authority further does covenant, and by these presents hereby 

covenants and agrees to defend or cause to be defended forever the title to each and every part of said Trust 

Estate against the claims and demands of all persons whomsoever. 

THIS INDENTURE FURTHER W ITNESSETH and it is expressly declared that ~I I Bonds issued and 

secured hereunder are to be issued, authenticated, and delivereA and all of said Trust Es[atc hereby conveyed, 

transferzed, assigned, confirmed, pledged, and encumbered is to be dealt with and disposed of under, upon, and 

subject to the terms, conditions, stipulations, covenants, agreements, tiUs[s, uses, and purposes as hereinafter 

expressed, and the Authority has agreed and covenanted, and does hereby agree and covenant with the Trustcc 

and with the respective owners, from time to time, of the Bonds, or any part thereof as follows: 

ARTICLE III 
AUTHORIZATION, TERMS AND CONDITIONS OF BONDS 

Section 3.1 Bonds Issuablc Underthis Article Only. No Bonds may be issued under the provisions 

of this Indenture except in accordance with the provisions of this Article. 

Section 3.2 Authorization of Bonds. 

(a) Authorization oJSeries 2013 BonA,s. 

(i) There is hereby authorized and issued under this Indenture $40,910,000 

aggregate principal amount of bonds to be known as "Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Refunding Bonds (Southcastem Louisiana University 

Student Housing /University Facilities, Inc. Project) Series 2013" on a parity with the Series 2017 Bonds, the 

Series 2019 Bonds, and any Additional Bonds issued in various series from time to time, tur [he purpose of (i) 

refunding the Series 2004A Bonds and (ii) paying the costs of issuance of [hc Series 2013 Bonds. 

(ii) The Series 2013 Bonds are issuable as fully registered bonds, without 

coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2013 Bonds 

shall be dated the date of delivery, shall mature (subject to prior redemption us hereinafter set forth) on August 

1 of the years and in the principal amounts and shall bear interest from [he date thereof, payable nn February 

and August I of each yeaz, commencing February 1, 2014, at the rates per annum (using a year of 360 days 

comprised of twelve 30-day months) as follows: 
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Date Principal Interest 
Au us[ 1 Amoun[ Rate 

2014 $1,985,000 2.000% 
2014 700,000 3.000 
2015 2,750,000 3.000% 
2016 2,855,000 4.000% 

2017 2,970,000 4.000% 
201 R 3, 105,000 5.000% 
2019 3,265,000 5.000% 
2020 3,415,000 5.000 
2021 3,SA5,000 5.000% 
2022 3,775,000 5.000% 
2023 2,045,000 3.250'% 
2023 I,ft90,000 5.000% 
2024 305,000 3.500 
2024 1,500,000 4.500% 
2024 2,300,000 5.000% 
2026 4,465,000 4.000% 

(b) Aidhnrizalron nJ'Series 20/7 Bnndc. 

~ (i) Thcrc is hereby authorized and issued under this Indenture $35,465,000 
A,  aggregate principal amount of bonds to be known as "Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Bonds (Southeastern Louisiunx University Student 
HousingNniversity Facilities, Inc. Project) Scrics 2017" on a parity with the Series 2013 Bonds, the Series 
?019 Bonds, and any Additional Bonds issued in various series from time to lime, for the purposes of (i) 
tinancing the development, design, construction, demolition, and equipping of the Series 20U Facilities; (ii) 
purchasing a debt service reserve policy [o be credited to the Series 2017 Debt Service Reserve Fund; (iii) 
fimding capitalised interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium fur the Series 2017 Bond Insurance Policy insuring the Series 2017 Bonds. 

(ii) The Series 2017 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from Nn. R-1 upwards. The Series 2017 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 

of the years end in the principal amounts and shall bear interest from [he date [hereof, payable on February I 
and August 1 of each year, commencing February I, 2018, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date Principal Interest 

Au st I Amoun[ Rate 

2026 $3,100,000 5.00 
2027 3,440,000 5.00 
2028 3,610,000 5.00% 
2029 3,800,000 5.00% 
2030 3,995,000 5.00'% 

2031 3,245,000 5.00% 

2035 800,000 5.00% 
2036 84Q000 SAO'% 
2037 885,000 5.00% 
2042 5,145,000 5.00% 
2047 6,605,000 5.00'% 

(c) Authorization gjSeries 2019 Bonds. 

(i) There is• hereby authorized and issued under this Indenture S 1 1,960,000 
aggregate principal amount of bonds to be known as "Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Sou[hcastem Louisiana University 
Student Housing/UniversityFocilities, Inc. Project) Series 2019" on a parity with the Series 2013 Bunds, the 
Series 2017 Bonds, xnd any Additional Bonds issued in various series from time to time, fur the purposes of (i) 
refunding the Series 2004B Bonds; (ii) purchasing a debt service reserve policy to be credited to the Scrics 
2019 Debl Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the 
premium for [he Series 2019 Bond insurance Policy insuring [he Series• 2019 Bonds. 

(ii) The Series 2019 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered t}om No. R-1 upwards. The Scrics 2019 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 

1 of the years and in the principal amounts and shall bear interest from the date thereof, payable un February 
and August 1 of each yeaz, commencing August 1, 2019, at the rates per annum (using a year of 3C0 days 
comprised of twelve 30-day months) as follows: 
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Date Principal Interest 
Au ust 1 Amount iR te 

2026 $ 980,000 5.00 
2027 1,030,000 5.00 
2028 1,080,000 5.00 

2029 495,000 5.00 

2030 520,000 4.00 

2031 1,480,000 4.00 
2032 2,040,000 4.00 
2033 2,125,000 4.00 

2034 2,210,000 4.00 
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(d) The principal of, and premium, if any, of the Bonds shall be payable to the registered 

owners thereof upon surrender of the Bonds at the principal corporate trust office of the Trustee. The interest 

on the Bonds, when due and payablq shal I be paid by check or draft mailed by the Trustee on such due date to 

each person in whose name a Bond is registered, at the addresses) as they appear on the Bond Register 

maintained by the Trustcc a[ [he close of business on the applicable Record Date irrespective of any transferor 

exchange of [he Ronds subsequent to such Record Date and prior to such Interest Payment Date, unless the 

Authority shall default in payment of interest due on such Interest Payment Date, provided that the owners of 

S 1,000,000 or more in aggregate principal amount of Bonds may request payment by wire transfer if such 

owners have requested such payment in writing to [hc Trustee, which request shall be made no later than the 

Record Date and shall include III relevant bank account information and shall otherwise be acceptable to [he 

Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a Record Date. In the 

event of any such default, such defaulted interest shatI be payable on apayment date established bythe Trustee 

to the persons in whose names the Bonds are registered at the close of business on a special record date for the 

payment of such defaulted interest established by notice mailcA by the Trustee to the registered owners of the 

Bonds not fewer than fifteen (I S) days preceding such special record date. Payment as aforesaid shall be made 

in such coin or currency of the United States of America as, a[ the respective times of payment, is legal tender 

for [hc payment of public and private debts. 

Section 33 Form of Bonds. The Series 2b 13 Bonds, the Series 2U U Bonds, and the Series 2019 

Bonds issued under [his indenture shall be substantially in [he forms set forth inExhibit A-1, ExhibitA-2, and 

tixhibit A-3, respectively, attached hereto and made a part hereof with such appropriate variations, additions, 
omissions, and insertions as arc permitted or required by this Indenture. All Bonds mayhave endorsed thereon 
such legends or text as may be necessary or appropriate to conforzn ro any applicable rules and regulations of 

~ any governmental authority or of any securities- exchange on which the Bonds may be listed or any usage or 

~ requirement of law with respect thereto. All Bonds may bear idcntif'ying CUSIP numbers, but any failure to 
~ include such numbers or any error in any CUSiP number so included shall not in any way affect the validity of 

the Bonds. 

Section 3.4 Redemption of Bonds. 

Optional Redemption. 

(i) Series 2013 Bonds. The Series 2013 Bonds maturing August I, 2024 and 
thereaRer ~re subject W redemption prior to maturity at the option of the Corporation, upon written direction to 

the Authority, on or after August 1, 2023 ax a whole a[ any time, or in part on any Interest Payment Date, the 

maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 

the Trustee in such manner as the Trustee may determine, at [he redemption price of L00% of the principal 

amount thereof, plus accrued interest to the redemption date. 

(ii) Series 2017 Bonds. The Series 2017 Bonds maturing August 1, 2028 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 

the Authority, on or aRer August 1, 2027 as a whole a[ any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 

the Tnistee in such manner as the Trustee may determine, a[ the redemption price of 100% of the principal 

amount thereof, plus accrued interest to the redemption date. 

(iiij Serres 2019 Bonds. The Series 2019 Bonds maturing Au~tst 1, 2029 and 

thcrca8cr arc subject to redemption prior to maturity at the option of the Corporation, upon written direction to 

the Authority, on or after August 1, 2028 as a whole at any time, or in part on any Interest Payment Date, thz 

maturity of said Bonds to be redeemed [o be designated by the Corporation and scicc[ed within a maturity by 

[he Trustee in such manner ac the Trustee may determine, a[ [he redemption price of 100 % of the principal 

amount thereof, plus accrued interest to the redemption date. 

(b) Extraordinary Redemption. The Series 2013 Bonds, the Series 2017 Bonds, and the 

Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of 55,000) on the Yirst 

interest Payment Date at least thirty (30) days after the Tn~stce receives notice that any insurance proceeds, 

condemnation award or payment in lieu of condemnation with respect to the Facilities will not be applied to the 

restoration, repair, or reconshvction of the Facilities at a price equal to the principal amount oY'thc Scrics 2013 

Bonds, the Series 2017 Bond, and the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon 

to the date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 

condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. 

(c) Mandatory Sinkine Fund Redemption. 

(i) Series 10l3 Bonds. Those Series 2013 Bonds maturing on August I, 2026 

shall be subject to mandatory redemption and payment prior [o maturity on August 1 in each of the years set 

forth below, at 100%of [he principal amounts plus accrued interest to the redemption date, without premium, 

as follows: 

Date Principal 
Au  ~ust I Amount 

2025 $ 4,295,000 
2026' 170,000 

`Final MaNrity 

(ii) Series 2017 Bondr. 

(A) Those Series 2017 Bonds maturing on August 1, 2042 shall be 

subject [o mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 

set foRh below, at 100% of the principal amounts plus accrued interest to the redemption date, without 

premium, as follows: 

Date Principal 
Aueust 1 Amount 

Final MaNriry. 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 
2042' 1,135,000 
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(B) Those Series 2017 Bonds maturing on August 1, 2047 shall be 
subject to mandatory sinking fund redemption and payment prior to mamriry on August l in each of the years 
set forth below, at 100% of the principal amounts plus accnied interest [o the redemption date, without 
premium, as follows: 

Dale Principal 
Aueust 1 Amount 

2043 S 1,190,000 
2044 1,255,000 
2045 1,320,000 

204( 1,385,000 

2047" 1,455,000 

* Final Maturity. 

(dj Any Additional Bonds issued under the provisions ofArticle V of[his Indenture may 
he made subject [v redemption, either in whole or in part and at such times and prices, as may be provided in 
the resolution or resolutions of the Authority authorizing the issuance of such Additional Bonds. 

(c) Unless othenvisc speciticd above, if fewer than all of the Bonds shall be called f'or 
redemption, the Bonds to be redeemed shall be in inverse order of their maturity, and selected by the Trustee 
within a maturity in such manner ~s the T~Ustee muy determine; provided, however, [hat [he portion of any 

~ Bond to be redeemed shall be in the principal amount of'an Authorized Denomination. If a portion of any Bond 
~ shall be called for redemption, a new Bond in principal amount equal to the unredeemed portion [hereof shall 

p~ be issued to the registered owner upon [he surrender [hereof. 

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

(g) Any notice ofredemp[ionmay,at[hedvectionoftheAuthorityuponthewrittenrequest 
of the Board, state that the redemption to be effected is conditioned upon the receipt by the Trustee on or prior to 
[he redemption date of sufficient and legally available funds to pay the redemption price of the Bonds W be 
redeemed and that if such funds are no[ so received or are not so legally available such notice shall be of no force 
or effect and such Bonds shall not be required to be redeemed. In the event that such notice contains such a 
condition and sufficient funds• to pay the redemption price of such Bonds shall not be received by the T[us[ee on 
or prior to the redemption date, the redemption shall not be made and the Trustee shall within a reasonable time 
thereafter give notice, in the manner in which the notice of redemption shall have been given, that such funds 
were not so received. 

(h) On the date so designated for redemption, notice having been given in the manner and 

under the conditions hereinabove provided and money for payment of the redemption price being held in the 

applicable Debt Service Fund in [rust for the owners of the Bonds or portions thereof to be redeemed, the 

Bonds or portions of Bonds so called for redemption shall become and be due end payable at [he redemption 

price provided for redemption of such Bonds or portions of Bonds on such date, interest on the Bonds or 
portions of Bonds so called for redemption shall cease to accrue, such Bonds or portions of Ronds shall cease 

to be entitled to any benefit or security under this Indenture, and the owners of such Bonds or portions of 

Bonds shall not have rights in respect [hereof except to receive payment of the redemption price thereof and, [o 
the extent provided in [he next paragraph, to receive Bonds for any unredeemed portions of Ronds. 

(i) Incase part, but not all, of an Outstanding Bond shal I be selected for redemption, the 
registered owner thereof or his legal representative shall present and surrender such Bond to the Trustee fur 

payment uF the principal amount thereof so called for redemption, and the Trustee shall authenticate and 
deliver to or upon the order of such registered owner or his legal representativq without charge therefor, for the 
unredeemed portion of [he principal amount of the Bond so surrendered, a new Bond. 

Q) Bonds and portions of Bonds that have been ch~ly called for redemption under the 
provisions of this ARicle, or with respect to which irrevocable instructions to call f'ur redemption have been 

given to the Trustee in form satisfactory to it, and for the payment of the redemption price for which moneys, 
or Defeasance Obligations, shall be held by the Trustee in a segregated account in trust fur the owners of the 
Bonds or portions thereof to be redeemed, shall not thereafter be deemed [v be outstanding under the 

provisions of this Indenture and shall cease to be entitled to any security or benefit under this Indenture other 
than the right to receive payment from such moneys. 

Section 3.5 Execution; Limitation of Liability. The Bonds shall be executed on behalf of [he 
Authority with [he manual or facsimile signatures of the Chairman, Vice Chairman, or Executive Director and 

the Secretary or Assistant Secretary of the Authority, and shall have impressed or imprinted thereon the official 

seal oFthe Authority or a facsimile [hereof. The Bonds, together with interest and premium, il' any, thereon, 
shall not constitute a debt of the State or any political subdivision thereof. The Bonds, together with interest 
thereon, shall be limited and special obligations of the Authority and shall be secured by and payable solely out 

of revenues derived from the Payments made pursuant to the Agreement and Trull Estate pledged hereunder. 

The Authority shall nut be obligated [o pay the principal of the Bonds or the interest or premium, if any, 
thereon or other costs incidental thereto except from payments made pursuant to the Agreement. In case any 
officer of the Authority whose signature or whose facsimile signature shall appear on the Bonds shall cease to 

be such of5cer before the delivery of such Bonds, such signature or the facsimile signah~m thereof shall 
nevertheless be valid and sufficient for all purposes, the same as if he had remained in office until delivery. 
THE BONDS ARE LIMITED AND SPECIAL REVENUE OBLIGATIONS OF THE AUTHORITY 
PAYABLE SOLELY FROM THE PAYMENTS RECEIVED BY THE AUTHORITY FROM THE 
CORPORATION PURSUANT TO THE AGREEMENT. THE BONDS DO NOT CONSTITUTE A 
PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE 
BOARD, THE UNIVERSITY, OR ANY POLITICAL SUBDIVISION OF THE STATE (OTHER THAN 
THE AUTHORITY). THE BOARD HAS AGREED, PURSUANT TO THE FACILITIES LEASE, TO 
MAKE PAYMENTS OF BASE RENTAL TO THE CORPORATION ON BEHALF OF THE UNNERSITY. 

THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER 
THE AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE AUTHORITY HAS NO POWER TO TAX. 
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Section 3.6 Authentication. No Series 2013 Bond, Series 2017 Bond, or Series 2019 Bund shall 

be valid or obligatory for any purpose or be cntiHed to any security or benefit under this Indenture unless and 

until a certificate of authentication substantially in the form set forth in Exhibit A-1, Exhibit A-2 or Exhibit A-
3 respectively, attached hereto and made v pert hereof shall have been duly executed by a duly authorized 
representative of [he Trustee, and such executed certificate of [he Trustee upon any such Bond shall be 
conclusive evidence [ha[ such Bond has been authenticated and delivered under this Indenture. The Trustee's 

certificate of authentication on any Bond shall be deemed to have been executed by it if signed by an 

authorized representative of [he Trustcc, but it shall not be necessary that the same representative sign [he 
certificate of authentication on all of the Bonds issued hereunder. 

Section 3J Mutilated. Lost, S[olcn, or Destroyed Aonds. Tn the event any outstanding Bond, 
whether temporary or dzfinitive, is mutilated, bst, stolen, or destroyed, the Authority may execute and, upon 

its request, the Trustee may authenticate a new Bond of the same principal amount and of like tenor as the 
mutilated, lost, or stolen or deshoycd Rond; provided that, in the case of any mutilated Bond, such mutilated 
Bond shat I f fi rst be surrendered to the TiUstee, and in the case of any lost, stolen, or destroyed Bond, there shall 

be first furnished to the Authority and the Trus[ec evidence of such loss, tlief[, or destruction in form 
satisfactory [o the Authority and the Trustee, together with indemnity satisfactory to them. In the event any 
such Bond shall have matured, instead of iss-uing:i substitute Bond the Authority mayxuthorize the paymentof 
the same. The Authority and the Trus[ce may charge the owner of such Bond with their reasonable fees and 
expenses in [his connection. Any Bond issued under the provisions of this Section 3.7 in lieu of any Bond 
alleged to be destroyed, lust, or stolen shall constitute an uriginal additional contractual obligation on the part 
of [hc Authority, whether or not the Bond so alicged to be destroyed, lost, or stolen be at any time enforceable 
by anyone, and shall be equally and proportionately cntiticd [o the benefits of [his Indenture rogether with all 
other Bonds• in substitution fbr which such Bonds were issued. 

Section 3.8 Reeistration ulBonds. 

(v) The Trustee shall be the bond registrar for the Bonds. So long as any of the Bunds 
shall remain outstanding, there shall be maintained and kept for the Authority, at the principal corporate trust 
office of the Trustee, the Rond Register for the registration and transfer of [he Bonds and, upon presentation 
thereof for such purpuse at sssid office, the Trustee shat I register or cause to be registered [herein, and permit [o 

be transferred thereon, under such reasonable regulations as it may prescribe, any Bond. 

(b) Each Bond shall be transferable only upon the Bond Register at the principal 
corporate [rust oftice of [he Trustee a[ the written request of the registered owner thereof or his legal 
representative duly authorized in writing upon surrender thereof, togetherwith awritten instcumen[ oftransfer 
satisf~c[ory to the Trustee duly executed by the registered owneror his legal representative duly authorized in 
writing. Upon the transfer of any such Bond, the Trustee shall issue in the name of the transferee, in authorized 
denominations, one or more Bonds of the same aggregate principal amount as the surrendered Bonds. 

Section 3.9 Persons Treated as Owners. 

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

(b) Payment made to the person deemed [u be the owner of any Bond fur the purpose of 

such payment in accordance with the provisions of this Section 3.9 shall be valid and effectual, [n the extent of 

the sum or sums so paid, [o satisfy and discharge the liability upon such Bond in respect of which such 

payment was made. 

Section 3.10 Exchanee and Transfer of Bonds. 

(a) As long as any of [he Bonds remain outstanding, there shatI be permitted the exchange 

of Bonds at the principal corporate trust office of the Trustee. Any Bond ur Bonds upon surrender [hereof ut 

the principal corporate trust office of [he Trustee with a written instrument of transfer satisfactory to [hc 

Trustee, duly executed by the registered owner or his legal representative dLdy authorized in writing, may, al 

the option of the registered owner thereof, be exchanged for an equal aggregate principal amuunt of other 

Bonds in Authorized Denominations. 

(b) For every such exchange or transfer of Bonds, the Authority or the Trustcc may make 

a charge suf£cient to reimburse it for any tax, fee, or other govemmen[al charge required to be paid with 

respect to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange 

or transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. 

(c) The Trustee shall not be required to register the transfer or exchange of (i) any Bnndx 

during the fifteen (I S) day period next preceding the selection of Bonds to be redeemed and thereafter until the 

date of the mailing of a notice of redemption of Bonds selected for redemptiuq or (ii) any Bonds selected, 

called, or being called for redemption in whole or in part, except in the case of any Bond to be redeemed in 

part, the portion thereof not so to be redeemed. 

s on the surrender to the Tmstcc Section 3.11 Cancellation and Destniction of Surrendered Bond . Up 
of any temporary or mutilated Bonds, or Bonds transferred or exchanged for other Bonds, or Bonds paid at 

maturity by the Authority, the same shall forthwith be canceled and destroyed by the Trustee, and the Trustcc, 

upon the request of the Authority, shall deliver its certificate of such destn~ction to the Authority. 

Section 3.12 Delivery of the Series 2019 Roods. 

(a) Upon the execution and delivery of this Indenture, the Authority shall execute and 

deliver to the Trustee, and the Trustee shall authenticate the Series 2019 Bonds- and deliver them to the 

purchasers thereof as shall be directed by the Authority as hereinaRer in this Section provided. The Authority 

sha(I execute and deliver to the Trustee and the Trustee shall authenticate the Scrics 2019 Bondx and deliver 

them to the purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. 

(b) Prior to or simultaneously with the delivery by the Trustee of [he Series 2019 Bonds 

there shall be filed with the Trustee: 

(i) A copy, duly certified by the Secretary, Executive Directur, or an Assistant 

Secretary of the Authority, of the resolution or resolutions adopted by the Authority authorizing the execution 

and delivery of this Indenture and the Agreement and all other instruments contemplated thereby and the 

authorization, issuance, sale, and delivery of the Series 2019 Bonds; 

(ii) A copy, duly certified by an Authorized Corporation Representative, ofthe 

resolution or resolutions of [he Corporation authorizing the execution and delivery of [he Agreement, and all 
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other insUvmen[s contemplated thereby and approving this Indenture and the authurizatioq issuance, sale, and 
dclivcry of [hc Series 2019 Bonds; 

(iii) Original executed counterparts ofthis Indenture, the Agreement, the Facilities 
Lease, and [he Ground Lease; 

(iv) Signed copies of all opinions of counsel required in connection with the 
issuance of the Series 2019 Bonds and the transactions contemplated thereby; 

(v) A request and authorization [o [he Tmstec on behalf of the Authority and 
signed by its Chairman, Vice Chairman, Executive Director, Secretary, or an Assistant Secretary to 
authenticate and deliver the Series 20 i 9 Bonds to the purchasers thereof and specifying the amounts to be 
deposited in the Scrics 2019 Cos[ of Issuance Account and [he Series 2019 Curtent Refunding Fund; and 

(vi) A signed copy of the legal opinion of Jones Walker LLP, addressed to the 
Tnistee, to the effect that (i) the Series 2019 Bonds are exempt Crom the registration requirements of the 
Securities Act of 1933, as amended, and this Indenture is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; and (ii) authorizing [hc Trustee to rely upon Bond CounsePs approving opinion as if 
it were addressed to the Trustee. 

(c) The Authority hereby authorizes and directs the Trustee to execute and deliver the 
Series 2U 19 Tax Regulatory Agreement dated [he Cbsing Date, among the Authority, [he Board, the'Crustee, 
and the Corporation. 

Section 3.13 Book-Enhy Rceistration of Bonds. 

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

(b) Fur every transfer and exchange of the Bonds, the Bene£cial Owner may be charged a 
sum sutlicicnt to cover such Bencticial Owner's allocable share of any tax, fee or other governmental charge 
that maybe imposed in relation thereto. 

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

(d) Neither the Authority, the Tmstee, the Corporation nor the Boazd is responsible for 
the performance by D'CC of any of its obligations, including, without limitation, the payment of moneys 
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received by DTC, [he forwarding of notices received by DTC or the giving of any consent or proxy in lieu of 
consent. 

(e) Whenever during the term of the Bonds the beneficial ownership thereof is determined 
by a book entry at DTC, the requirements of this Indenture of holding, delivering or transferring Bonds shall be 

deemed modified to require the appropriate person to meet the requirements of DTC as to registering or 
transferring the book entry to produce [he same effect. 

(~ DTC may determine to discontinue providing iU services with res-pec[ to [he Bonds ~t 
any time by giving notice [o the Authority and the Trustee and discharging its responsibilities with respect 
thereto under applicable law. 

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

(h) Upon the termination of the services o(DTC with respect to the Bonds pursuant to the 
above two paragraphs, after which no substitute securities depository willing to undertake the functions of 

DTC hereunder can be Found which, in the opinion of the Authority is willing and able to undertake such 
functions upon reasonable and customary terms, the Authority is obligated to deliver Bonds to [he owner, at the 
expense of the said owner as described in this Indenture, and the Bonds shall no longer be restric[cA to being 
registered in the registration books kept by the Trustee in the name of Cedc & Co., as nominee of DTC, but 
may be registered in whatever name or names holders transferring or exchanging Bonds shill designate in 
ace rdance with the rovisions of this Indenture. o p 

(i) Nohvithstanding nnyother provision of this Indenture to the contrary, so long as any 
Bond is registered in the name of Cede & Co., as nominee of DTC, all payments with respect to principal of', 
premium, if any, and interest on such Bond and all notices with respect to such Bond shall be made xnd given, 
respectively, in the manner provided in the Blanket Le[terof Representations of the Authority dated November 
17. 1998 and delivered to DTC. 

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

Section 3.14 Provisions Related to Series 2017 Bond Insurance Policy and [he Series 2019 Bond 
Insurance Policy. As long as any Series 2017 Bonds or any Series 2019 Bonds (for purposes of this section, 
collectively, the "/nsured Bonds") are insured by the Series 2017 Bond insurer and the Scrics 2019 Bond 
Insurer (for pueposes of this section, collectively, the "Bond Insurer"), are outstanding and Bond Insurer is not 
then in default under the Series 2017 Bond Insurance Policy or the Series 2U 19 Bond Insurance Policy (for 
purposes of this section, collectively, [he'Bondlnrurance Pnlicy"), [hen notwithstanding any provisions of the 
Indenture to the contrary, the provisions of this Section shall apply; orovided, however, to the extent the Bond 
Insurer has made any payments under the Bond Insurance Policy i[ shall retain its tights of subrogation: 

(a) The prior written consent of the Bond Insurer shall be a condition precedent to the depos- il of 
any credit instrument provided in lieu of a cash deposit into the Series 2017 Dcbt Scrvicc Rcscrvc Fund or the 
Series 2019 Debt Service Reserve Fund. Nohvithstandinganything to the contrary set forth in the Tndenh~re, 
amounts on deposit in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt Service Reserve 
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Fund shall be applied solely to [he payment of debt service due on the Series 2017 Bonds or the Series 2019 

Bonds, as applicable. 

(b) Further to the rights granted to Bond Insurer under Article VIII of [his Indenture and as a term 

of this indenture and each Insured BonA, the Trustee and each owner of the Insured Bonds appoint the Bond 
Insurer as their agent and attorney-in-fact with respect [o the Insured Bonds and agree that [he Bond Insurer 

may at any time during the continuation of any proceeding by or against the Authority, the Board, the 

Corporation or the University under the United Sta[cs Bankruptcy Code or any other applicable bankruptcy, 

insolvency, receivership, rehabilitation or similar law (an "insolvency Proceeding")direct all matters relating 

W such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim or 

enforcement procecAing in connection with an Insolvency Proceeding (a "Clurm"), (B) the direction of any 

appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or performance bond 

pending any such appeal, and (D) the right to vote to accept or reject any plan of acljus[ment. In addition, the 

Trustee and each owner of the Insured Bonds delegate and assign to the Bond Insurer, to the fullest extent 

permitted by law, the rights of [he Trustee and each owner of [he Insured Bonds with respect ro [he insured 

Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all rights ofany party to an 

adversary proceeding or action with respect to any court order issued in connection with any such Insolvency 

Proceeding. Remedies granted [o the Bondholders shall expressly include mandamus. 

(c) The maturity of Insured Bonds insured by the Bond Insurer shall not be accelerated without the 

consent of the Bond Insurer and in the event the maturity of the Insured Bonds is accelerated, the Bond Insurer 

may elect, in its sole discretion, to pay accelerated principal and interest accrued, on such principal [o the date 

of acceler~[ion (to the extent unpaid by the Authority) and the Trustee shall be required [v accept such 

~
amounts. Upon payment of such accelerated principal and interest accrued [o the acceleration date as provided 

~ above, the bond insurer's obligations under the Bund Insurance Policy with respect to such Insured Bonds 

~ shall he fully discharged. 

(V) The Bond Insurer is a third party beneficiary of this InJenture. 

(c) The exercise of any provision of this indenture which permits [he purchase oflnsured Bonds in 
lieu of rodcmption shall require the prior written approval of [he Rond Insurer if any Insured Bond so 

pw~chased is no[ cancelled upon purchase. 

(t) Unless the Bond Insurer otherwise directs, upon the occurzence and continuance ofan Event of 

Default or an event which with notice or lapse of time would constitute an Event of Default, amounts on 

deposit in the Series 2017 Project Fund shall not be disbursed, but shall instead be applied to the payment of 

debt service or redemption price of the Series 2017 Bonds. 

(g) The righU granted to the Bond Insurer under this Indenture or any other Bond Document [o 

roqucst, consent [o or direct any action are rights granted to [he Bond Insurer in consideration of its issuance of 

[he Bond insurance Policy. Any exercise by the Bond Insurer of such rights is merely an exercise of the Bond 

Insurer's cuntrac[ual rights and, except as otherwise provided in the Bond Documents, shall not be construed 
or deemed to be taken for the benefit, or on behalf, of the Bondholders and such action does not evidence any 
position of the Bond Insurer, affirmative or negative, as [o whether the consent of the Bondowners or any other 

person is required in addition to the consent of the Bond Insurer. 

(h) To accomplish defeasance of the Insured Bonds, the Authority shall cause to be delivered (i) a 

report of an independent firm of national ly recognized certified public accountants• or such other accountant as 

shall be acceptable to the Bond Insurer ("Accountant") verifying the sufficiency oFthe escrow established to 

pay the Insured Bonds in full on [he maturity or redemption date ("Verification"), (ii) an escrow deposit 

agreement (which shall be acceptable in form and substance to the Bond Insurer), (iii) an opinion of nationally 

recognized bond counsel to the effect that Insured Bonds are nn longer "Outstanding" under the Indcnwrc and 

(iv) a certificate of discharge of the Trustee with respect to the Insured Bonds; each Verification and 

defeasance opinion shall be acceptable in form and substance, and addressed, to the Authority, Trustee and 

Bond Insurer. The Bond Insurer shall be provided with final drafrs of the above-referenced documentation not 

less than five business days prior to the funding of [he escrow. Insured Bonds shall be deemed "Outstanding" 

under the Indenhtre unless and until they are in fact paid and retired or the above criteria ere met. 

(i) Amounts paid by the Bond Insurer under the Bond Insurance Policy shall not be deemed paid 

for purposes of the Indenture and the Insured Bonds relating to such payments shall remain Outstanding and 

continue to be due and owing until paid by the Authority in accordance with this Indenture. This Indenture 

shall not be discharged unless all amounts due or to become due to the Bond Insurer have been paid in full or 

duly provided for. 

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

If, on the third Business Day prior to the related scheduled interest payment date or principal payment 

date ("Payment Date") there is not on deposit with the Trustee, after making all transfers and deposits required 

under this Indenture, moneys sufficient to pay the principal of and interest on the Insured Bonds due on such 

Payment Date, [he Trustee shall give notice to the Bond Insurer and to its designated agent (if any) (the 

"/nsurer's FiscalAgen!") by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York 

City time, on such Business Day. If, on the second Business Day prior [v the rela[ecl Payment Date, there 

continues to be a deficiency in the amount available to pay the principal of and interest on the Insured Bonds 

due on such Payment Date, the Trustee shall make a claim under the Bond Insurance Policy and give notice to 

[he Bond Insurer and the Insurer's Fiscal Agent (if any) by telephone of [he amount of such deficiency, and the 

allocation of such deficiency between the amount required to pay interest on the insured Bonds and the amount 

required to pay principal of [he Series 2017 Bonds, confirmed in writing to the Bond Insurer and the insurer's 

Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by tilling in [he form of 

Notice of Claim and Certificate delivered with the Bond insurance Policy. 

The Trustee shall designate any portion of payment of principal on Insured Bonds paid by the Bond 

Insurer, whether by virtue of mandatory sinking fund redemption, maturity or other advancement of maturity, 

on its books as a reduction in the principal amount of Insured Bonds registered to the then curzent Bondholder, 

whether DTC or its nominee or o[henvise, and shall issue a replacement Insured Bond to the Bond insurer, 

registered in the name of Assured Guaranty Municipal Corp., in a principal amount equal to Nu amount of 

principal so paid (without regard to authorized denominations); provided [hat the Trustee's failure to so 

designate any payment or issue any replacement Insured Bond shall have no effect on [he amount of principal 

or interest payable by the Authority on any Insured Bond or the subrogation rights of the Bond insurer. 

The Trustee shall keep a complete and accurate record of al I funds deposited by the Bond Insurer into 

the Policy Payments Account (defined below) and the allocation of such funds to payment of interest on and 

principal of any Insured Bond. The Bond Insurer shall have [he right to inspect such records at reasonable 

times upon reasonable notice to the Trustee. 

Upon payment of a claim under the Bond Insurance Policy, the Trustee shall establish a separate 

special purpose trust account fur the benefit of owners of the Insured Bonds referred to herein as the "Policy 

Payments Accounf' and over which the Trustee shall have exclusive control and sole right of withdrawal. The 

Trustee shall receive any amount paid under the Bond Insurance Policy in trust on behalf of owners of the 

Insured Bonds and shall deposit any such amount in the Policy Payments Account and distribute such amount 
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only for purposes of making the payments fur which a claim was made. Such amounts shall be disbursed by 
the Trustee [n owners of the Insured Bonds in the same manner as principal and interest payments are to be 
made with respect to [hc insured Bonds under the sections hereof regarding payment of Insured Bonds. It shall 
nut be necessary fur such payments to be made by checks or wire transfers separate from the check or wire 
transfer used to pay debt service with other funds available to make such payments. Nohvithstanding anytMng 
herein to [he contrary, [he Authority agrees [o pay [o the Bond Insurer, solely from the Trust Estate, (i) a sum 
equal to the total of all amounts paid by the Bond Insurer under the Bond Insurance Policy (the "Lnsw•er 
Advu~acec"); and (ii) to the extent permitted by law, interest on such Insurer Advances from the date paid by the 
Rond Insurer until payment thereof in full, payable to [he Bond insurer at the Late Payment Ra[e per annum 
(collectively, thz "/nsw'er 2eimGursemen! Amounts"). "Late Payment Rate" means [he lesser of (a) the greater 
of (i) the per annum rate of interest, publicly announccA from time [o time by JPMorgan Chase Bank at its 
principal office in The City of New York, as its prime or base lending rate (any change in such rate of interest 
to be effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then 
applicable highest rate of interest on the [nsurcd Bonds and (b) the maximum rate permissible under applicable 
usury or similar laws limiting interest rates. The Late Payment Rate shall be computed on the basis of the 
actual number of days elapsed over a year of 360 days. The Authority hereby covenants and agrees that [he 
Insurer Reimburscincnt A mounts arc secured by a lien nn and pledge of the Trust Estate and payable from such 
Trust Estate on a parity with debt service due on [he Insured Bonds. 

Funds held in [he Policy Payments Account shall not be invested by the Trustee and may not be 
applied to satisfy any costs, expenses or liabilities of the Trustee. Any funds remaining in the Policy Payments 
Account following a Payment Date shall promptly be remitted to the Bond Insurer. 

~ (k) The Bond Insurer shall, to the extent it makes any payment of principal of or interest on the 
~ Insured Bonds, become subrogated [v the rights of the recipients of such payments in accordance with the 

p terms of the Bond Insurance Policy (which subrogation rights shall also include the rights of any such 
recipients in connection with any insolvency Proceeding). Each obligation ofthe Authority to the Bond Insurer 
under the Bond Documznts shall survivz discharge a' termination of such Bond Documents. 

(I) The Authority shall pay or reimburse the Bond Insurer, solely from amounts paid by the 
Corporation from Additional Rentals paid by the Board pursuant [o the Facilities Lease and to the extent 
permitted by law, any and all charges, fees, costs- and expenses that the Bond Insurer may reasonably pay or 
incur in connection with (i) the administration, enforcement, defense orpreservatiun ofanyrighW orsecurity in 
any Bond Document (ii) the pursuit of any remedies under the Indenture or any other Bond Document or 
otherwise afforded by law or equity, (iii) any amendment, waiver or other action with respect [o, or related to, 
the Indenture or any other Bond Document whether or not executed or completed, or (iv) any litigation or other 
dispute in connection with the IndenNre or any other Bond Document or the transactions contemplated 
thereby, other than costs resulting from the failure of the Bond Insurer to honor its obligations under [he Bond 
insurance Policy. The Bond Insurer reserves [he right to charge a reasonable fee as a wnditiun to executing any 
amendment, waiver or consent proposed in respect of the Indenture or any other Bond Document. 

(m) After payment of reasonable expenses of the Trustee, the application of funds realized upon 
default shall be applied to the payment of expenses of the Authority or rebate only after the payment of pas[ 
due and current debt service nn the Bonds and amounts required to restore each Deb[ Service Reserve Fund to 
its respective Dcb[ Service Reserve Fund Requirement. 

(n) The Bond Insurer shall be entitled to pay principal or interest on the Insured Bonds that shall 
become Due fur Payment but sh~l I be unpaid by meson of Nonpayment by the Authority (as such terms are 
defined in the Bond Insurance Policy) and any amounts due on the Insured Bonds as a result of acceleration of 

the maturity thereof in accordance with the Indenture, whether or not the Bond Insurer has received tt Notice of 
Nonpayment (as such terms aze defined in the Bond Insurance Policy) or a claim upon the Bond Insurance 
Policy. 

(o) The notice address of the Bond insurer is: Assured Guaranty Municipal Corp., 1633 Broadway, 
New York, New York 10019, Attention: Managing Director— Surveillance, Re: PolicyNu. 218242-N (2017) 
and Policy No. 219207-N (2019), Telephone: (2l2) 974-0100; Tetecopier: (212) 339-3556. In each case in 
which notice or other communication refers to an Event of Default, then a copy of such notice or other 
communication shall also be sent to [he attention of the General Counsel and shall be marked W indicate 
"URGENT MATERIAL ENCLOSED." 

(p) The Bond Insurer shall be provided with the following information by the Authority, [he 
Corporation or the Trustee, as the case maybe: 

(i) The £seal year budget of the Board within thirty (3U) days aHer adoption of such 
budget; 

(ii) Annual audits prepared by the Legislative Auditor of the State of Louisiana, within 

two hundred and ten (210) days oFthe completion of the Board's fiscal year or such later date 
as may be extended with the approval of the Legislative Auditor of the State of Louisiana and 
the Bond Insurer, together with a certification of the Board stating [hat no Event of Default 
has occurred or is continuing under the Bond Documents); 

(iii) Notice of any draw upon thz Serizs 20 U Debt Service Reserve Fund or the Series 
2019 Debt Service Reserve Fund within two Business Days after knowledge therwf other 
than (i) withdrawals of amounts in excess of the Series 2017 Debl Service Reserve Fund 
Requirement or the Series 2019 Debt Service Rcscrvc Fund and (ii) withdrawals in 
connection with a refunding of Insured Bonds; 

(iv) Notice of any default known to [he Trustee, the Board or the Authority within five 
Business Days after knowledge thereof; 

(v) Prior notice of the advance refunding or redemption of any of the Series 2017 Bonds, 
including the principal amount, maturities and CUSIP numbers thereof, 

(vi) Notice of the resignation or removal of the i'rustee and Bond Registrar and the 
appointment of, and acceptance of duties by, any successor thereto; 

(vii) Notice of the commencement of any Insolvency Proceeding; 

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

the Insured Bonds; 

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

(x) All reports, notices and correspondence [o be delivered to Bondholders under [he 
terms oFthe Bond Documents; and 
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(xi) Within thirty (30) days following any litigation or investigation that may have a (d) Series 2013 Debt Service Fund, and the following accounts therein: 

material adverse effect nn the Tms[ Estate, notice of such litigation or investigation. 
(i) Interest Account; 

In addition, to the extent that the Authority or the Corporation has entered into a continuing disclosure 
agreement, covenant or undertaking with respect to the Insured Bonds•, all information furnished pursuant to (ii) Principal Account; 
such agreements shall also be provided [v the Insurer, simultaneously with the furnishing of such information. 

(e) Series 2017 Debt Service Fund, and the following acwunts therein: 

(q) The Bond Insurer shall have the right to receive such additional information as it may 
reasonably request (i) Interest Account; 

(r) The Authority and the Corporation will permit the Bond Insurer to discuss the affairs, finances (ii) Principal Account; 
and accounts of the Authority and [he Corporation or any information the Bond Insurer may reasonably request 

regarding [he security for the insured Bonds with appropriate officers ofthe Authority and the Corporation and (~ Series 2019 Debt Service Fund, and the following accounts [herein: 

will use commercially reasonable efforts to enable the Bond Insurer to have access to the facilities, books and 
records of [he Authority and the Corporation on any business day upon reasonable prior notice. (i) Interest Account; 

(s) The Trustee shall notify the Bond Insurer of any known failure of the Authority, the Corporation (ii) Principal Account; 
and the Board to provide notices, certificates and other information under the Bond Documents. 

(g) Series 2013 Debt Service Reserve Fund; 
(t) Notwithstanding satisfaction of the other conditions to the issuance of Additional Bonds set 

forth in Article V of the indenture, no such issuance may occur unless each Debt Service Reserve Fund is fully (h) Series 2017 Debt Service Reserve Fund; 
funded at [he respective Debt Service Reserve Fund Requirement (including [he proposed issue) upon the 

issuance of such Additional Bonds, in either case unless otherwise permitted by the Bond Insures (i) Series 2019 Debt Service Reserve Fund; 

~ (u) In determining whether any amendment, consent, waiver or other action to be [akeq or any (j) Series 2019 Current Refunding Fund; 
N I~ilure to Wke action, under the Indenture would adversely affect the security for the Insured Bonds or the 
,_, rights of the Bondholders, the Trustee shatI consider the effect of any such amendment, consent, waiver, action (k) Replacement Fund; 

or inaction as if there were no Rond insurance Policy. 

~~) Receipts Fund; 
(v) No contract shall be entered into or any action taken by which the rights of the Bond Insurer or 

security for or sources of payment ofthe insured Bonds may be impaired or prejudiced in any material respect (m) Surplus Fund; 
except upon obtaining the prior written consent of the Bond Insurer. 

(w) No interest rate exchange agreement or any other interest rate maintenance agreement shall be 
(n) Series 2013 Rebate Fund; 

entered inW that is payable from the Trust Eslale without the prior written consent of the Bond Insurer. (n) Series 20 U Rebate Fund; and 

ARTICLE IV 
FUNDS AND ACCOUNTS; FLOW OF FUNDS; (p) Series 2019 Rebate Fund. 

INVESTMENTS; DEPOSITS; ARBITRAGE 
Section 42 Series 2019 Bond Proceeds Fund. 

Section 4.1 Creation and Use of Funds and Accounts. On or prior to the Closing Date, the 
(a) The Series 2019 Bond Proceeds Fund shall he held by the Trustee and used [n roccivc 

following special trust funds and accounts (except as qualified in this Section 4. ])shall be established and 
the proceeds of the Series 2019 Bonds, a transfer from [he debt service reserve fund established by the Original 

maintained with tlic Trustee so long as any Ronds issued under this Indenh~re are outstanding: 
Indenture in connection with the Series 2004B Bonds, and a cash contribution from the Board. Any funds• 

(a) Series 2019 Bond Proceeds Fund and a Series 2019 Costs of Issuance Account 
received prior to the Closing Date may he held uninvested. On the Closing Da[c, [hc Trustee shall disburse 

therein; 
amounts held in [he Series 2019 Bond Proceeds Fund as follows, alt as provided in the request and 

authorization delivered pursuant to Section 3.12(a)(v) hereof: 

(b) Series 2017 Project Fund; 
(i) to retain such sum in the Series 2019 Costs oCIssuance Account as specified 

(c) Series 2017 Capitalized Interest Fund; in the request and authorization delivered pursuant to Section 3.12(a)(v) hereof; and 
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(ii) [v [r~nsfer the balance to the Series 2019 Current Refunding Fund. 

(b) Amounts deposited on the Closing Date into the Series 2019 Costs of Issuance 
Account of [he Scrics 2U 19 Bond ProceeAs Fund shall be disbursed, pursuant to the written instructions ofthe 
Authority, [o pay Costs of Issuance. The Tnis[ee is authorized and directed to pay such Coss of Issuance in 
accordance with the payment i~utructions set forth in the respective invoices• submitted to the Trustee for 
payment pursuant W such written inst~vctions of the Authority. Any amounts remaining in [he Series 2019 
Costs of Issuance Account one hundred and eighty (I 80) days after delivery of the Series 2019 Bonds (and not 
specifically committed to pay additional Costs of Issuance) shall be deposited into the Interest Account ofthe 
Series 2019 Debt Service Fund. 

Section 43 Series 2013 Debt Service Fund.The Trustee shall deposit into [he applicable account 
of the Scrics 2013 Dcbt Scrvicc Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2013 Deb[ Service Fund shall 
be used solely to pay the interest on the Series 2013 Bonds as i[ becomes due and payable, whether on an 
Interest Payment Date, at maturity or upon acceleration. 

(b) Moneys un deposit in the Principal Account of the Series 2013 Debt Service Fund 
shall be used solely to pay the principal of the Scrics 2013 Bonds as it becomes due and payable, whether at 
maturity, prior redemption or upon scheduled sinking fund redemption; and, if funds are available for such 
purpose and at the written direction of the Authority, as instructed in writing by the Corporation, to effect the 
redemption of the Scrics 2013 Bonds prior to their maturity in accordance with the redemption provisions 
hereof or the purchase of Series 2013 Bonds prior to their maturity in the open market at a price not in excess 
of [he [hen applicable redemption price ([he principal amount [hereof, premium, if any, plus accrued interest). 

(c) Whenever end to the extent that money on deposit in the Interest Account or the 
Principal Account is insufticicnt to pay interest nn anA principal of (whether at maturity, byacceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) [he Series 2013 Bonds, the 
T~vstee shill hanster money from [he Surplus Fund, [he Replsscement Fund a• nd the Series 2013 Debt Service 
Reserve Fund, in that orAcr. 

Section 4.4 Series 2017 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2017 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Acwunt of the Series 2017 Debt Service Fund shall 
be used solely to pay the interest on the Series 2017 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2017 Bond Insurer in 
respcet of interest on the Scrics 2019 Bonds paid under the Series 2017 Bond Insurance Policy. 

(b) Moneys on deposit in the Priocipa] Account of the Series 2017 Debt Service Fund 
shall be used solely to pay the principal of the Series 2017 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse [he Series 2017 Bond 
Insurer in respect of principal of the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2017 Bonds prior to their maturity in 
accordance with the redemption provisions hcrcofbr the purchase oY'Serics 2017 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
[hereof, premium, if any, plus accrued interest). 
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(c) Whenever and to the extent [hat money un deposit in the Interest Account ur the 
Principal Account is insufficient to pay interest on and principal oF(whether at maturity, by acceicration or in 

satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2017 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and [he Series 2017 Debt Service 
Reserve Fund, in that order. 

Section 4.5 Series 2019 Debt Service Fund. The Trustee shall deposit into the applicable account 

of the Series 2019 Debt Service Fund the amounts required by Section 4.12 of this indenwre. 

(a) Moneys on deposit in the Interest Account of [he Series 2019 Dcbt Service Fund shall 

be used solely to pay the interest on the Series 2019 Bonds as it becomes due and payable, whether on an 

Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2019 Bond Insurer in 

respect of interest on [he Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Dcbt Scrvicc Fund 
shall be used solely [o pay the principal of the Series 2019 Bonds as it becomes due and payable, whether a[ 

maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2U 19 Bond 

Insurer in respect of principal of the Series 2019 Bonds paid under the Scrics 2019 Bond Insurance Policy; 

and, if funds aze available for such purpose and at the written direction of the Authority, as instnicted in 

writing by the Corporation, to effect the redemption of [he Series 2019 Bonds prior to [heir maturity in 

accordance with the redemption provisions hereof or the purchase of Scrics 2019 Bonds prior to their mahirity 
in the open market a[ a price not in excess of the then applicable redemption price (the principal amount 

[hereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money un deposit in [he Interest Account or the 
Principal Account is insufficient to pay interest nn and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Scrics 2019 Bonds, the 

Trustee shall transfer money from [he Surplus Fund, the Replacement Fund, and the Series 2019 Debt Service 
Reserve Fund, in that order. 

Section 4.6 Series 2017 Project Fund. The Series 2017 Project Fund and the accounts therein shall 
continue ro be maintained by the Trustee in trust and were used receive the immediate transfer from the 
balance of the proceeds of the Series 2017 Bonds in the amounts specified in [he reyuest end ssuthorization 
delivered pursuant to Section 3.12(b)(v) of the Second Supplemental Indenture and as provided in Section 
4.2(a)(iii) of the Second Supplemental Indenture and will be used to receive any future Extraordinary Renal 
payment received by the Trustee from or on behalf of the Corporation with written instructions [v deposit such 
Extraordinary Rental payments into the Series 2017 Project Fund. Moneys in the Scrics 2(117 Project Fund 
shall be applied to the payment of the Costs of [he Series 2017 Facilities pursuant to the procedure established 
in Section 4.18 hereof and, pending such application, shall be subject [u a lien and charge in favor of the 
Bondholders for the further security of such Bondholders until paid out or transferred as herein provided. 

Section 4.7 Series 2017 Capitalized Interest Fund. The Series 2017 Capitalized Interest FunA shall 

continue to be maintained with the Trustee and was funded on the date of delivery of the Series 2017 Bonds 
from the proceeds thereof. On each date on which the Authority is required to transfer moneys to the Series 
2017 Debt Service Fund pursuant ro Section 4.12 hereof, prior to making any such transf'cr the Trustee shall 
transfer amounts on deposit in the Series 2017 Capitalized Interest Fund to [he appropriate accounts of thz 
Series 2017 Deb[ Service Fund in [he amounts required by such subsections or such lesser amount as sh~l I then 
remain in the Series 2017 Capitalized Interest Fund. The Trustee shall reduce [he amount required to be 
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transferred to the Series- 2017 Debt Service Fund pursuant to Section 4. t2 hereof byany amounts transfetted to 

[hc Series 2017 Debt Service Fund pursuant to the provisions of this Section. Earnings on amounts in the 

Series 2017 Capitalized Interest Fund shall be retained therein. 

Section 4.R Replacement Fund. The Replacement Fund shall be maintained with the Trustee and 

used to fund the cost of replacing any worn out, obsolete, inadequate, unsuitable, or undesirable properly, 
furniture, fixh~res, or equipment placed upon or used in connection with the Facilities. Moneys in the 
Replacement Fund will also be transferred to the Interest Account and/or the Principal Account of the Debt 

Service Fund whenever and to the extent that money on deposit in such Accounts, together with money 
available therefor in the Surplus Fund, is insufticicnt to pay interest on and principal of (whether at maturity, 
by acceleration or in satisfaction ofthe mandatory sinking fund redemption requirements therefor) the Bonds. 

Section 4.9 Series 2 13 Rebate Fund. Moneys deposited and held in the Series 2013 Rebate Fund 
shat I be used to make al I rebate payments owed to the United Stales under the Code, and shall not be subject [o 

the pledge of this Indenture. The Corporation shall make the calculations) required by the Code and the Series 
2013 Tax Regulatory Agreement and Arbitrage Certificate and shall direct [he Trustee [o make deposits to and 

mike disbursements from the Series 2013 Rebxle Fwid that the Corporation determines are in accordance 
therewith. The Series 2013 Tax Regulatory Agreement and any provisions of [his Indenture governing deposits 
to the Scrics 2013 Reba[c Fund may be superseded or amended by [he Corporation (except the requirement of 

annual calculations and deposits to the Series 2013 Rebate Fund, if required) if accompanied by an opinion of 

Bond Counsel addressed to the Corporation anA the Trustcc to the effect that the use of the new Series 2013 
Tax Regulatory Agreement will not cause the interest on the Scrics 2013 Bonds to become includable in gross 

income of the recipient thereof fur federal lax purposes. 

~ Section 4.10 Series 2017 Rebate Fund. Moneys deposited and held in the Series 2017 Rebate Fund 

W shall be used to make all rebate payments owed to the United States under the Code, and shall no[ be subject to 
the pledge of this Indenture. The Corporation shall make the calculations) required bylhe Code and the Series 
2017 Tax Rzgulatory Agreement and Arbilr~ge Certificate and shall direct the Trustee to make deposits [o and 
make disbursements from the Series 2017 Rcbatc Fund [hat the Corporation determines are in accordance 
[herewith. The Scrics 2017 Tax Regulatory Agreement and anyprovisions of this Indenture governing deposits 
W the Series 2017 Rebate Fund m ay be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2017 Reb~[e Fund, if reyuired) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and [he Trusmc to [he effect [hat the use of the new Series 2017 
Tax Regulatory Agreement will riot cause the interest on the Series 2017 Bonds to become includable in gross 
income of the recipient [hereof for federal tax purposes. 

Section 4.1 I Series 2019 Rebate Fund. Moneys deposited and held in the Series 2019 Rebate Fund 

shatI be used to make all rebate payments owed to the United States under the Code, and shall not be subject [o 
the pledge of this indenture. The Corporation, at its own expense, shall make the calculations) required by [he 

Code and the Series 2019 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to 

make deposits' to and make disbursements from the Series 2019 Rebate Fund that [he Corporation determines 

are in accordance [herewith. The Series 2U 19 Tax Regulatory Agreement and any provisions of this Indenture 

governing deposits to the Series 2019 Rcba[e Fund may be superseded or amended by the Corporation (except 

the requirement of annual calculations and deposits to the Series 2019 Rebate Fund, iF required) if 

accompanied by an opinion of Bond Counsel addressed to the Corporation and the Trustee to the effect that the 

use of the new Series 2019 Tax Regnlatoty Agreement will not cause the interest on the Series 2019 Bonds to 

become includable in gross income of the recipient thereof for federal tax purposes. 

Section 4.12 Receipts Fund. There shall be deposited into [he Receipts Fund all funds received 

from or paid on behalf of the Board under the Facilities Lease, including: (i) daily, all rents, charges, and other 

amounts, held in the deposit account maintained by the Management Company pursuant any Management 

Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make Base Rental Payments 

pursuant ro the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Eund to the 

Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will be withdrawn 

by [he Trustee in accordance with [he requirements of [his Indenture end ratably on a parity therewith and 

applied in the following priority: 

(a) A[ such time as may be required by the Tux Regulatory Agroemen[ but nut less uflen 

than annually, to the Rebate Fund [he amount required to be deposited therwndcr; 

(b) On [he twenty-fitZh (25th) day of each month, beginning onthe riventy-fifth (25'^)day 

of the month following [he effective date of any Management Agreement, to the Operating Fund (as del iced in 

the Management Agreement) maintained by the Management Company, an amount necessary to make the 

amount in the Operating Fund equal to the Operating Expenses for [he next month as shown on [he Operating 

Budget (as defined in the Management Agreement) for such month, as certified by the Manaoemenl Company; 

(c) On the twenty-fifth (25'^) day of each month, into the Interest Account of the Debt 

Service Fund, commencing February 25, 2019 an amount eyual to one-sixth (I/6'") of the interest due and 

payable on such Bonds on the next February 1 and August 1 or such lesser amount that, together with amounts 

already on deposit in the Interest Account of the Debl Service Fund will be sufficient to pay interest on such 

Bonds on such Interest Payment Date; 

(d) On [he hventy-fifth (25ih) day ofeach month, commencing Febivaiy 25, 2U 19, into the 

Principal Account of [he Debt Service Fund, an amount equal to one-twelfth (1/12"') of the principal of the 

Bonds payable on [he next Principal Payment Date; 

(e) On the twenty-fifth (25'h) day of each month, any amounts due to the Bond Insurer for 

amounts due other than the reimbursement of principal of and interest on the respective Bonds insured by such 

Bond Insurer, which amounts are reimbursed under items (c) and (d) above; 

(~ On the twenty-fifth (25'^) day of each month following any drawing nn [he Debt 

Service Reserve Fund in accordance with the provisions hereof, an amount equal [o the lesser of (i) one twelfth 

(1/l2th) of the amount necessary [o cause the amount on deposit in the Debt Service Reserve Fund [o equal the 

Debt Service Reserve Fund Requirement within hvelve (12) months or (ii) the excess of the Dcbt Scrvicc 

Reserve Fund Requirement over the amount on deposit in the Dcbt Service Rcscrvc Fund; 

(g) Annually, beginning August 1, 2019, the Replacement Fund Annual Funding 

Requirement if required pursuant to Section 430 hereof; or such lesser annual amount as is permitted by the 

Board of Regents and approved by the Bund Insurer; in each case, vs set forth in writing deliverod in advance 

thereof to the Trustee; and, in the event that any funds shall have been withdrawn from the Replaccmcnt Fund 

[o cute any deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant to 

Section 4.3(c), Section 4.4(c), and Section 4.5(c) of this Indenture, [he amount of such wi[hdrawul; 

(h) On the twenty-fifth (25th) day ofeach month, commencing the month following the 

effective date of any Management Agreement, an amountequal to the monthlyManagemcnt Fce for the current 

Fiscal Yeaz plus any Management Fee for any prior month that remains unpaid; 
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(i) Annual ly on August I of each year beginning August I, 2019 any amounts remaining 
in the Receipts Fund after making all transfers required to be made nn such date under Section 4.12(a) through 
(h) hereof shall be transferred to [he Surplus Fund and applied ac set forth in Section 4.1A of this IndenNre. 

Scetion 4.13 Scrics 2013 Debt Service Rescrvc Fund. Moneys on deposit in the Series 2013 Debt 
Service Reserve Fund shill be maintained in an amount equal to the Series 2013 Debt Service Reserve Fund 
Requirement, and shall be transferred, in accordance with the priority set out in Section 43(c) above, to the 
Interest Account or the Principal Account of the Series 2013 Debt Service Fund in such amount as shall be 
necessary to remedy any def iciency therei n (taking into account any amounts available [hereCor inthe Surplus 
Fund and the Replacement Fund). Whenever the amount in the Series 2013 Debt Service Reserve Fund, 
together with the amount in the Series 2013 Dcbt Scrvicc Fund, is sufficient to pay in full all outstanding 

Series 2013 Bonds in accordance with their terms, the funds on deposit in [he Series 2013 Debt Service 
Reserve FunA shall be transferred to the Scrics 2013 Debt Service Fund and shall be available to pay all 
outstanding Series 2013 Ronds in accordance with their terms. If the balance of the Series 2013 Deb[ Service 
Reserve Fund is greater than the Series 2013 Debl Service Reserve Fund Requirement, all amounts in the Series 
2013 Dcbt Service Rcscrvc Fund in excess of the Series 2U 13 Debt Service Reserve Fund Requirement shall be 
transferred ro [he Interest Account of the Series 2013 Debt Service Fund. In no event shall moneys in the Series 
2013 Debt Service Reserve Fund be used to make payments of principal or interest on the Series 2017 Bonds or 
the Scrics 2019 Bonds and in no event shall the moneys in the Series 20 U Debt Service Reserve Fund or the 
Scrics 2019 Dcbt Service Reserve Fund be used to make payments of principal and interest on the Series 2013 
Bonds. 

Section 4.14 Series 2017 Debl Service Reserve Fund. 

~ (a) Monies in the Series 2017 Debt Service Reserve Fund shall be maintained in an amount equal 
~ to [he Series 2017 Deb[ Service Reserve Requirement. The Series 2017 Deb[ Service Reserve Fund 

Requirement will initially be satisfied by the deposit of the Series 2017 Dcbt Service Reserve Fund Surety 
Policy with the Tnistee. Monies in the Series 2017 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2017 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest nn the Scrics 2017 Bonds. 

(b) Whenever the amount in the Series 2017 Debt Service Reserve Fund, together with the 
amount in the Scrics 2017 Dcht Service Fund is sufticicnt to pay in full all Outstanding Series 2017 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the fitnds on 
deposit in the Series 20 U Debt Service Reserve Fund shall be transferred to the Series 2017 Deb[ Service 
Fund and shall be available to pay all Outstanding Series 2017 Bonds. Prior to said Vansfer, all investments 
held in the Scrics 2017 Dcbt Scrvicc Rcscrve Fund shall be liquidated [o the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2017 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2017 Debt Service Reserve Fund or to 
provide for the removal of all or v poRiun of the amounts on deposit in the Series 2017 Deb[ Service Reserve 
Fund, [hc Authority may, with the prior written consent of the Series 2017 Bond Insurer, cause to be deposited 
into the Series 2017 Dcbt Service 2eservc Fund a surety bond or an insurance policy satisfactory in form and 
substance [v [he Series 2017 Bond Insurer fur the benefit of the holders of [he Series 2017 Bonds or a letter of 
credit in an amount equal to (i) the difference bchvccn the Sc~ies 2017 Debt Service Reserve Requirement and 
[hc sums then on deposit in the Series 2017 Debt Service Reserve Fund, if any, or (ii) the Series 2017 Debt 
Service Reserve Requirement. The surety bond, insurance policy oc letter of credit shall be payable (upon the 
giving of notice as required thereunder) nn any due date nn which monies will be required to be withdrawn 

from [he Series 2017 Debt Service Reserve Fund and applied to the payment of principal ofor interest un any 

Series 2017 Bonds when such withdrawal cannot be met by amounts on deposit in the Scrics 2017 Debt 

Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 

bond or insurance policy shall bean insurer whose municipal bond insurance policies insuring the payment, 

when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 

than AA by S&P or Aa by Moody's. The letter of credit Authority shall be a bank or trust company that is rated 

not lower than not lower than AA by S&P or Aa by Moody's, and the letter of credit itself shill be rated no[ 

lower than AA by S&P or Aa by Moody's. If a disbursement is made pursuant [o a surety bond, an insurance 

policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 

reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into [he 

Series 2017 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 

bond, insurance policy or letter of credit, or a combination of such altcmatives, as shatI provide that the amount 

in the Series 2017 Debt Service Reserve Fund equals the Series 2017 Debt Service Reserve Requirement. in 

connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2017 Dcbt 

Service Reserve Fund to the Series 2017 Debt Service Reserve Requirement, the Authority may agme to 

provide the insurer or [he Authority of such letter of credit a pledge of the amounts to be deposited in the Series 

2017 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 

subject and subordinate to the pledge created by this indenture as security for the Series 2017 Bonds. 

Reimbursement of amounts paid by an insurer under a surety bond, insurance policy ur letter of credit, 

including interest thereon, shall be made nn a monthty basis commencing in the first month following each 

draw and each such monthly payment shall be in an amount at least equal to I/12 of the aggregate of such draw 

and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 

that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 

Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2017 

Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 

efforts to replace, as soon as possible, such surety bond, insuranec policy or letter of credit with a surety bond, 

insurance policy or letter of credit which shall be satisfactory to the Series 2017 Bond Insurer and meet the 

above provided requirements. 

(d) In the even[ that [he Series 20] 7 Debt Service 2eservc Fund contains both cash and a surety 

bond, insurance policyor letter ofcredit and a disbursement from the Series 2017 Debt Service Reserve Fund 

is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Scrics 2017 

Debt Service Reserve Fund until [he cash is completely drawn down before making any draw on the surety 

bond, insurance policy or letter of credit. 

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 

letter of credit in the Series 2017 Debt Service Reserve Fund, the Authority shall use any available fian~s first 

to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds ro

replenish the Series 2017 Debt Service Reserve Fund with any each necessary to meet the Scrics 2017 Debt 

Service Reserve Requirement. 

(~ In the event of the refunding of any Series 2017 Bonds, [he Trustcc shall, if the Authority so 

directs, withdraw from the Series 2017 Debt Service Reserve Fund all, or any portion of, [he amounts 

accumulated therein with respect to the Series 2017 Bonds being refunded and deposit such amounts to be held 

for the payment of the principal or redemption premium, if applicable, and interest on the Series 2017 Bonds 

being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Serizs 

2017 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 

remaining in the Series 2017 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
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bonds and the disposition of [he proceeds thereof, shill not be less than [he Series 2017 Debt Service Reserve 

Fund Rcquircmcnt. 

Section 4.15 Series 2019 Debt Service Reserve Fund 

(:a) Monies in the Series 2019 Debl Service Reserve Eund shall be maintained in an amount equal 

to the Scrics 20]9 Dcbt Service Reserve Requirement. The Series 2019 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2019 Dcbt Service Reserve Fund Surety 

Policy with the Trustee. Monizs in the Series 2019 Debl Service Reserve Fund shall be used solely for transfer 

to the Series 2019 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2019 Ronds. 

(b) Whenever the amount in the Series 2019 Debt Service Reserve Fund, together with the 
amount in the Scrics 2019 Debt Service Fund is sufficient to pay in full all Outstanding Series 2019 Bonds in 

accordance with their terms (including principal or applicable premium and interest thereon), [he funds on 

deposit in the Scrics 2019 Dcbt Service Rescrvc Fund shall be transferred to the Series 2019 Debt Service 
Fund and shall be available to pay all Outstanding Series 2019 Bonds. Prjor to said transfer, all investrnents 

held in the Series 2019 Deb[ Service Reserve Fund shall be liquidated [o the extent necessary in order to 

provide for the timely payment of principal and interest (or redemption premium) on the Series 2019 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2019 Debt Service Reserve Fund or to 

provide f'or the removal of all or a portion of the amounts on deposit in the Series 2019 Debt Service Reserve 
Fund, [he Authority may, with the prior written consent of the Scrics 2019 Bond Insurer, cause to be deposited 

~ into the Series 2019 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 

N substance to the Scrics 2019 Bond Insurer for the benefit of the holders of the Series 2019 Bonds or a letter of 

~ credit in an amount equal to (i) the difference between the Series 2019 Debt Service Reserve Requirement and 

the sums Ihzn on deposit in the Series 2019 Debt Service Reserve Fund, if any, or (ii) the Series 2019 Debt 

Service Rcscrvc Rcquircmcnt. The surety bond, insurance policy or letter ofcredit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required [o be withdrawn 
f}om the Series 2019 Debl Service Reserve Fund and applied lu the payment of principal ofor interest on any 

Series 2019 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2019 Debt 

Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shill be an insurer whose municipal bond insurance policies insuring the payment, 
when Aue, of the principal oY and interest on municipal bond issues results in such issues being rated not lower 

than AA by S&P or Aa by Moody's. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody's, and the letter of credit itself shall be rated not 

lower than AA by S&P or Aa by Moody's. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate the maximum limits of such surety bonJ, insurance policy or letter of credit or (ii) to deposit into the 

Series 2019 Deb[ Service Reserve Fund, timds• in the amount of the disbursement made under such surety 
bond, insurance policy or letter ofcredit, or a combination of such al[cmatives, as shall provide that the amount 

in the Series 2019 Debt Service Reserve Fund equals the Series 2019 Debt Service Reserve Requirement. Tn 
conncc[ion with its obligation to provide for any reinstatement of amounts on deposit in [he Series 2019 Debt 

Service Reserve Fund to the Series 2019 Debt Service Reserve Requirement, the Authority may agree to 

provide the insurer or the Authority of such letter of credit a pledge of [he amounts to be deposited in the Series 

2019 Deb[ Service Rcscrve Fund to provide for such rcinsta[ement provided, however, such obligation shall be 

subject and subordinate to the pledge created by this Indenture as security for [he Series 2019 Bonds. 
Reimbursement of amounts paid by an insurer under v surety bond, insurance policy or letter of credit, 

including interest thereon, shall be made on a monthly basis commencing in the firs[ month following each 

draw and each such monthly payment shall be in an amount at least equal to I/12 of the aggrcgatc of such draw 

and [he interest due thereon and shall be credited firs[ to the principal due and then ro interest due. In [hc cvcnt 

that the rating attributable to any insurer providing any surety bond or insurance policy (other thin the Surety 

Provider) or any bank or trust company providing any letter of credit held as above provided in the Scrics 2019 

Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 

effoRs to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 

insurance policy or letter of credit which shall be satisfactory to the Series 2U 19 Bond Insurer and meet the 

above provided requirements. 

(d) In the event [hat the Series 2019 Debt Service Reserve FunA contains both cash and a surety 

bond, insurance policy or letter of credit and a disbursement from [he Series 2019 Debt Service Reserve Fund 

is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2019 

Debt Service Reserve Fund until [he cash is completely drawn down before making any draw on [hc surety 

bond, insurance policy or letter of credit. 

(e) In the event [hat the Trustee makes a disbursement from any surety bond, insurance policy or 

letter of credit in the Series 2019 Debt Service Reserve Fnnd, [he Authority shall use any available funds first 

to reimburse the Authority of such surety bond, insurance policyor letter of credit prior [u using such funds to 

replenish the Series 2019 Debt Service Reserve Fund with any cash necessary to meet the Scrics 2019 Debt 

Service Reserve Requirement. 

(~ In the event of the refunding of any Series 2019 Bonds, the Trus[ce shall, if the Authority so 

directs, withdraw from the Series 2019 Debt Service Reserve Fund all, or any portion of, the amounts 

accumulated therein with respect to the Series 2019 Bonds being refunded and deposit such amounts to be held 

for the payment of the principal or redemption premium, if applicable, and interest nn the Scrics 2019 Bonds 

being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Scrics 

2019 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 

remaining in the Series 2019 Debt Service Reserve Fund, after giving effect to the issuance of the rofunding 

bonds and the disposition of [he proceeds thereof, shall not be less than the Series 2019 Debt Service Rescrvc 

Fund Requirement. 

Section 4.16 Series 2017 and Series 2019 Deb[ Service Rcscrve Fund Suroty Policy Provisions. 

Notwithstanding anything to the wn[rary set forth in the Indcnturc, the following provisions shall apply as long 

as the Series 2017 Deb[ Service Reserve Fund Surety Policy or the Scrics 2019 Debt Service Reserve Fund 

Surety Policy (for purposes ofthis section, collectively, the "Debt Service Reserve Fund Surely Policy") is in 

effect: 

(a) The Authority shall repay, or cause the Corporation to repay, any draws under the Debl 

Service Reserve Fund Surety Policy and pay all related reasonable expenses incurred by the Bond Insurer (as 

such term is defined in Section 3.14 hereof and shall pay interest [hereon from the date of payment by the 

Bond Insurer at the Late Payment Rate. "Late Payment Rate" means the lesser of (x) the greater of (i) the per 

annum rate of interest, publicly announced from time to time by JPMurgan Chase Bank at its principal otlice in 

the City of New York, as its prime or base lending rate ("Prime Rate") (any change in such Prime Ratc to be 

effective on [he date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable 

highest rate of interest on the Insured Bonds (as such term is defined in Section 3.14 hereof, as applicable, 

and (y) the maximum rate permissible under applicable usury or similar laws limiting interest rates. The Lalc 

Payment Rate shall be computed on [he basis of the actual number of days elapsed over a year of 360 days. In 
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[he event JPMurgan Chase Bank ceases W announce its Prime Ra[e publicly, Prime Rate shall be the publicly 
announced prime nr base lending rate of such national bank as the Bond Insurer shall specify. If the interest 

provisions of this subparagraph (a) shall result in an effective rate of interest which, for any period, exceeds the 
limit of the usury or any other laws applicable to [he indebtedness created herein, then all sums in excess of 

those lawfully collcetible as interest for the period in question shall, without further agreement or notice 
between or by any party hereto, be applied as additional interest for any later periods of time when amounts aze 
outstanding hereunder to the extent that interest otherwise due hereunder for such periods plus such additional 
interest would not exceed the limit of the usury or such other laws, and any excess shall be applied upon 
principal immediately upon receipt of such moneys by the Bond Insurer, with the same force and effect as if 

the Authority or the Corporation had specifically designated such extra sums to be so applied and the Bond 
Insurer had agreed to accept such extra payments) as additional interest for such later periods. In no event 

shall an}' agreed-to or actual exaction as consideration for the indebtedness created herein exceed the limits 

imposed or provided by the law applicable to this transaction for the use or detention of money or fot 
forbearance in seeking its collection. 

Repayment of draws and payment of expenses and accrued interest thereon at the La[e Payment Rate 

(collec[ivcly, "Police Crzcts")shall commence in [he first month following each draw, and each such monthly 
payment shall be in an amount a[ Icast equal to I / (2 of the aggregate of Policy Costs related to such draw. 

Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first [v interest due, then 

[o [hc expenses due and then [o principal due. As and to the extent [hat payments are made to the Bond Insurer 
un account of principal due, the coverage under the Debl Service Reserve Fund Surety Policy will be increased 

by a like amount, subject to the terms of the Reserve Policy. The obligation [v pay Policy Coss shall be 
~ secured by a valid lien on all rcveoues and other collateral pledged as sccuriry for the Insured Bonds (subject 

i only to the priority of payment provisions set forth under this Indenture). 
N 
~ All cash and investments in [hc Scrics 2017 Debt Service Reserve Fund and [he Series 2019 Debt 

Service Reserve Fund shall be transferred to the Debt Service Fund for payment of debt service on the Series 

2017 Bonds end the Series 2019 Bonds, ~s ~pplicubie, before any drawing may be made on the applicable Debt 
Service Reserve Fund Surety Policy or any other credit facility credited to [he Series 20U Debt Service 
Reserve Fund or the Series 2019 Debt Scrvicc Rcscrve Fund in lieu of cash (`Credit Facility"). Payment of 
any Policy Coss sh:~ll be made prior [v replenishment ofanysuch cash amounts. Draws on all Credit Facilities 
(including the applicable Debt Service Reserve Fund Surety Policy) on which there is available coverage shall 

be made on apro-rata basis (calculated by reference to the coverage then available thereunder) after applying 
all available cash and imcstmcnts in the Scrics 2017 Dcbt Service Reserve Fund and the Series 2019 Debt 
Service Rescrvc Fund. Payment of Policy Costs and reimbursement of amounts with respect to other Credit 
Facilities sh~l I be made on vpro-rota basis prior to replenishment ofany cash drawn from the Series 2017 Deb[ 
Service Rescrvc Fund and the Scrics 2019 Dcbt Service Reserve Fund. For the avoidance ofdoubt, "available 
coverage" means the coverage then available for disbursement pursuant [o the terms of the applicable 
altzrnative credit instrument without regard to the legal or financial ability or willingness of the provider of 
such instrument [n honor a claim or draw thereon or the failure of such providec to honor any such claim or 
draw. 

(b) If either the Authority ur [he Corporation shall fail to pay any Policy Coss in accordance with 

the requirements of subparagraph (a) hereof, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available lu it, including those provided under the Indenture other than (i) acceleration of 
the maturity of [he Bonds or (ii) remedies which would adversely affect owners of the Bonds. 
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(c) The Indenture shall not be discharged until all Policy Costs owing to the Bond Insurer shall 

have been paid in full. The Authority's obligation to pay such amounts shall expressly survive payment in full 

of the Insured Bonds. 

(d) The Authority shall include any Policy Costs then due and owing the Bond Insurer in the 

calculation of the additional bonds test and the rate covenant in the Bond Documents. 

(e) The Trustee shall ascertain the necessity for a claim upon the Debt Service Reserve Fund 

Sutery Policy in accordance with the provisions of subparagraph (a) hereof and provide notice [o the Bond 

Insurer in accordance with the terms of the Debt Service Reserve Fund Surety Policy at least three (3) Business 

Days prior to each date upon which interest or principal is due on the insured Bonds. 

Nothing in this Section 4.16 is intended to require or obligate nor shall anything herein be interpretzd 

to require or obligate the Authority for any purpose or at any time whatsoever, [u provide, apply ur expend any 

funds coming into the hands of the Authority other than tiom the Trust Estate, which Trust Estate shall include 

without limitation payments under Section 6 of the Facilities Lease. 

Section 4.17 Reserved.

Section 4.18 Sumlus Fund. The Surplus Fund will continue to be maintained with [he Trustee. Upon 

satisfaction ofcertain performance covenants contained in the Indenture, funds on deposit in [he Surplus Fund at 

[he end of any Fiscal Year may be transferred to the University. Until such transfer, moneys in [he Surplus Fund 

will be available to be transferted [o the Interest Account and/or the Principal Account of [he Debt Service Fund 

whenever and [v the extent that money on deposit in such Accounts is insufficient W pay interest on and principal 

of (whether at maturity, by acceleration nr in satisfaction of the mandatory sinking fiord redemption requirements 

therefor) the Bonds. 

Section 4.19 Series 2019 Curzent Refimdine Fund. The Series 2019 Current Refunding Fund shall 

be maintained by [he Trustee in trust and shall be used to receive the immediate transfer from the procezds of 

the Series 2019 Bonds as provided in Section 4.2 hereof. Moneys in the Current Refunding Fund shall be used 

by the Trustee [o redeem the Series 2004B Bonds on February 8, 2019. Any amounts remaining in the Serizs 

2019 Curzent Refunding Fund following redemption of the Series 2004B Bonds on February 8, 2U 19 shat I be 

deposited into the Interest Account of the Series 2019 Debt Scrvicc Fund. 

Section 4.20 Investments.

(a) Moneys contained in the funds and accounts held by the Trustcc under Section 4.1 of 

this Indenture shall be continuously invested and reinvested by the Trustee at the direction of [he Corporation 

in Permitted Investments, to the extent practicable, that shill mature (or be readily convertible to cash) not later 

than the respective dates, as estimated by the Corporation, when [he moneys in said Funds and Accounts shall 

be required for the purposes intended, and: 

(i) No such investment shall be required to be made unless the cash at the time 

available therefor is at ]east equal to $ I,000; 

(ii) The Trustee shall be authorized, to the extent necessary to enable the Trustcc 

to dischazge or perform its obligations hereunder, a[ any one or more times to sell any par[ or all of the 

investments whenever i[ may, for any reason or purpose whatsoever, deem any such sale [n be desirabic; 
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(iii) Any income derived from and any profit or loss on any such investment of 

moneys nn deposit in any such fund or account shall be credited or debited, as the case may be, to the 

respective fund or account in which camcd except that if the balance of the Debt Service Reserve Fund is equal 

to or greater than the Debt Service Reserve Fund Requirement, earnings in the Debt Sen+ice Reserve Fund 

shall be transferred to the Interest Account of the appropriate Dcbt Service Fund; 

(iv) Nu Permitted Investments in any fund or account may mature beyond [he 

latest maturity date of any Bonds outstanding at the time such Permitted Investments aze deposited. For the 

purposes of this section, the maturity Vale of repurchase agreements (or obligations is the maturity date of such 

repurchase agreements and no[ [he maturity date of [he underlying oblig~tiun; 

(v) Moneys in the Debt Service Reserve Fund mxy be invested only in Pennit[ed 

Invcshncnts maturing or redeemable at the option of [he holder no[ later than two (2) years from the date of 

purchase thereof; provided, however, if moneys in the Debt Service Reserve Fund shall be invested in a 

guaranteed investment contract the Value of which is equal to the amount available to be withdrawn therefrom, 

such guaranteed investment contract may have a term of up to ten (10) years; and 

(vi) Nn float forward or forward purchase agreement or other arrangement, 

agreement or financial product may be utilized in connection with the Debt Service Fund the Debt Service 

Reserve Fund ur the Replacement Fund unless the Bond Insurer so permits and [he terms [hereof (including, 

without limitation, the parties thereto) arc satisfactory to the Bond Insurer and, if satisfactory to the Bond 

Insurer, such agreements will constitute Permitted Tnvestments. 

(b) An Authorized Corporation Representative shall give to the Trustee directions 
~ respecting the investment of any money required to be invested hereunder, subject, however, to the provisions 
N of this Ar[icic and Article V of the Agreement, and the Trustee shall then invest such money under this Section 
J 

as so diroc[cd. The Trus[cc shall in no event have any liability for any loss resulting from the investment of 

moneys in accordssnce with the directions of the Authorized Corporation Representative. The Trustee shall 
furnish the Authority annual ly with a written copy and the Corporation with a written copy for the Board, on at 

Ieac[ a monthly basis, of the types, amounts, yield and maturities of all such investments. 

(c) All cash investments shall be valued by the Trustee as frequently as deemed necessary 
by the Tnislee, but not less- often than annually, at the market value thereof. Deficiencies in the amount on 

deposit in any fund or account resulting from a decline in market value shall be restored no later than the 
succeeding valuation date. 

Section 4.21 Depository of Moneys and Security for Dc~sits. All of the funds and accounts 
established hereunder (except fur [he Rebate Fund) shall be special [rust accounts held by the Trustee in Ws[ 

for [hc benefit of [hc owners of [hc Bonds and shall not be subject to lien or attachment by any creditors of the 
Trustee, the Authority, the Corporation, or the Board. Uninvested sums in these funds and accounts shall be 
continually secured ~s ire deposits of uninvested sinking funds of political subdivisions of the State or in the 
manner prescribed by Federal law f'or securing any Fcdcral trust funds as may be prescribed from time to time 

by du Comptroller of the Currency. 

Scetion 4.22 Arbitraee. Notwithstanding all the provisions hereof, the Authority or the Corporation 
sh~l I nut direct the investment of moneys in the various funds and accounts created hereunder in a manner that 
would result in [hc loss of exclusion from gross incmne of interest on the Bonds for Federal income tax 

purposes or in such manner which would result in the Bonds becoming "arbitrage bonds" within the meaning 

of Section 148 of [he Code. 

Section 4.23 Payments from [he Series 2017 Project Fund. 

(a) Payment of the Costs of the Series 2017 Facilities shall be made from the proceeds of 

the Series 2017 Bonds deposited into the Series 2017 Project Fund; provided, however [hat interest camings on 

the amounts deposited into the Series 2017 Project Fund shall be transferred semi-annually fifteen (I S) days 

prior to each Interest Payment Date, to the cortesponding account of the Series 2017 Debt Service Fund and 

used to make the next payment of interest on the Series 2017 Bonds. All payments from the Series 2017 

Project Fund shall be subject to the provisions and restrictions set forth in this Article, and the Authority 

covenants that it will not cause or permit to be paid from [he Series 2017 Project Fund any sums except in 

accordance with such provisions and restrictions. 

(b) Moneys in the Series 2017 Project Fund shall be used [v pay the Costs of the Series 

2017 Facilities; provided that if an Event of Default under the Agreement or this Indenture has occurzcd and is 

continuing, the Trustee shall transfer moneys in the Series 2017 Project Fund to [he appropriate account of [he 

Series 2017 Debt Sen+ice Fund for the purpose of paying the principal of and interest on the Series 2017 

Bonds. 

Section 4.24 Costs of the Series 2017 Facilities. For the purpose of this Indenture, the Costs of the 

Series 20 (7 Facilities shall embrace such costs as are eligible costs within the purview of the Acl and, with 

respect to the Series 2017 Bonds, [he Code and, without intending thereby W limit ur restrict any proper 

definition of such costs, shall include the following: 

(a) obligations incurredby[heCorporatiunforthebenefitoftheBoardwithrespec[tothe 

lease of the Land and [he design, acquisition, construction, demolition, and installation of the Scrics 2017 

Facilities, for labor, materials, and services provided by contractors, builders, and others in connection with the 

demolition, construction, and equipping of the Series 2017 Facilities, machinery end equipment, neces-saq~ 

water and sewer lines and connections, utilities and landscaping, the restoration or relocation of any property 

damaged or destroyed in connection with such construction, the removal, demolition or relocation of any 

structures, and the clearing of lands and the reasonably albcable expenses of the Corporation with respect [u 

the Series 2017 Facilities; the cos[ of acquiring by purchase, if deemed expedient, or leasing such Land, rights, 

rights of way, servitudes, easements, franchises, and other interests as may be deemed necessary or convenient 

by [he Authorized Corporation Representative for [he conshvction and equipping ofthe Series 2017 Facilities, 

[he cost of options and partial payments thereon, [hc cos[ of demolishing or removing any buildings or 

structures on land so acquired, including the cos[ of acquiring any lands to which such buildings or structures 

maybe moved and the amount of any damages incident to or consequent upon the construction of the Series 

2017 Facilities; 

(c) interest on the Series 2017 Bonds prior to the establishment of the completion dale of 

the Series 2017 Facilities pursuant to Section 3J of [he Agreement, and the reasonable fees and expenses, 

including counsel fees, of the Trustee for its services prior to and during construction, and premiums on 

insurance, if any, in connection with the Series 2017 Facilities; 

(d) the cost of borings and other preliminary investigations, if any, to dMcrminc 

foundation or other conditions, expenses necessary or incident to determining the Peasibil ity or pract icabil ity of 

constructing [he Series 2017 Facilities and fees and expenses of engineers, architects, management consultants 

for making studies, surveys and estimates of cost and of revenues and other estimates, costs of environmental 

surveys, repods and remediatioq and fees and expenses of engineers and architects Tor preparing plans and 

specifications and supervising construction as well as for the performance of al I other duties of engineers and 
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architects set forth herein in relation to the acquisition and construction of the Series 2017 Facilities and the 
issuance of the Series 2017 Bonds [hcrcfor, 

(e) other items ofexpense not elsewhere in Ihis Section specified incident to the lease of 

the Land and the demolition, design, construction, and equipping of the Series 2017 Facilities and the 
financing thereof, including professional fees, moving expenses, the acquisition of lands, property, rights, 

rights of wuy, easements-, franchises, and interest in or relating to lands, including title insurance, cost of 

demand surveys, other surveys, and other expenses in connection with such acquisition, legal fees and 
expenses, and expenses of administration and overhead, all properly chargeable, in the opinion of the 
Authorized Corporation Representative, to the acquisition, demolition, construction, and equipping of the 
Scrics 2017 Facilities; and 

(~ any obligation or expense heretofore or hereafter incurzed or paid by the Corporation 

for or in connection with any of the foregoing purposes, including general legal fees and expenses incurted in 
connection with the Series 2017 Facilities. 

Section 4.25 Requisitions from the Series 2017 Project Fund. 

(a) Payments from [he Series 2017 Project Fund shall be made in accordance with [he 
provisions of this Section. Tn connection with a payment from the Series 2017 Project Fund, there shall be filed 
with the Trustee a requisition, substantially in [he form of Exhibit B atGiched hereto and made a part hereof, 
signed by an Authorized Corporation Represcnta[ivq stating: 

the item number of each such payment; 

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

directly f'or such payment; 

(iii) Uie respective amounts to be paid; 

(iv) the purpose by general classification forwhich each obligation to be paidwas 
incurred; 

(v) [hat obligations in the stored amounts hive been incurred by [he Corporation 
and arc either (A) presently due and payable or (B) have bcen paid by the Corporation and that each item 
thereof is a proper charge against the Scrics 2017 Project Fund and has not been the subject of any prior 
requisition; 

(vi) that suchrequisi[ioncon[ainsnoitemrepresentingpaymentonaccountofany 
retainage [u which the Corpur~tion is entitled at the date of such requisition; and 

(vii) a certification that all work, materials, supplies, and equipment that aze the 
subject of such requisition have been performed or delivered and are in accordance with the description of the 
Series 2017 Facilities referred to above. 

wire transfer or credit to an account of [he Corporation held by the Trustee or in such other manner as maybe 

agreed on by the Corporation and the Trustee. In making such payments the Trustee may rely upon such 

requisitions. If for any reason the Corporation should decide prior to the payment of any item in a requisition 

not to pay such item, it shall give written notice of such decision to the Trustee and thereupon the Trustee Thal 

not make such payment. Notwithstanding anything to the contrary provided in this Section, prior to payment of 

the first requisition, the Bondholders shall have received or shall have had an opportunity to review copies of a 

Memorandum of Ground Lease, a Memorandum of Facilities Lease, the Mortgage, and x UCC-1, each with 

stamped recordation information indicating that each document has been recorded in the mortgage,conveyance 

or clerk of court records of Taogipahoa Parish, as appropriate. 

(c) The Tmstee agrees [o accept and act upon insVuc[ions or directions pursuant to this 

Indenture sent by unsecured e-mail, facsimile transmission or other similar unsecured or electronic methods, 

provided however, that (i) such originally executed instructions or directions shall be signed by a person as 

may be designated and authorized to sign for the Corporation or in the name of [he Corporation, by an 

authorized representative of the Corporation, and (ii) the Corporation shall provide to the Trustee an 

incumbency certificate listing such designated persons, which incumbency certitic~[e shall be amended 

whenever a person is to be added or deleted from the listing. The Trustee shall not be liable for any losses, 

costs or expenses arising directly or indirectly from the Trustee's reliance upon and compliance with such 

instructions notwithstanding such instructions conflict with or are inconsistent with a subsequent written 

instruction. 

Section 4.26 Reliance upon Requisitions. All requisitions and opinions received by the Trustcc as 

conditions of payment from the Series 2017 Project Fund may be re lied upon by [he Trustee and shall be 

retained by the Trustee, subject at ali reasonable times to examination by the Authority, the Board, and the 

Corporation. 

Section 4.27 Completion of the Series 2017 Facilities and Disposition of the Series 2017 Proicct 

Fund Balance. When the construction and renovation of the Series 2017 Facilities shall have been completed, 

which fact shall be evidenced to the Trustee by a certificate of an Authorized Corporation Representative 

delivered to the Trustee pursuant to Section 3.7 of the Agreement, the balance in the Scrics 2017 Project Fund 

shall be transferred by the Trustee [o the Series 2017 Debt Service Fund (subject to the provisions of Section 

4.4 hereof and applied to redeem the Series 2017 Bonds in accordance with the provisions of Section 3.4 

hereof, or as a credit towards the next debt service payment on the Series 2017 Bonds, all in accordance with 

the written direction of an Authorized Corporation Representative. 

Section 4.28 Amounts Remainine in Funds: Releases. It is agreed by the parties hereto that any 

amounts remaining in the Funds and Accounts existing pursuant to this indenhue upon [he expiation or sooner 

cancellation or termination of the Agreement, as provided therein, after payment in full of all Bonds then 

outstanding under this Indenture (or provisions for the payment lhereo(having been made in accordance with 

Article XII of this Indenture), and the fees, charges, and expenses of the Authority, the Bond Insurer, and the 

Trustee and all other amounts required to be paid under the Agreement and under [his Indenture, other than 

amounts payable as arbitrage rebate under Section 1480 of the Code, shall belong to and be paid to the Board. 

Section 4.29 Aonlication of Insurance Proceeds: Condemnation Award. 

(b) Upon receipt of each requisitioq the Trustee shall pay the obligations set forth in such (a) If all or any portion of the Facilities is damaged or destroyed by a Casualty (as defined 

requisition out of the money in the Series 2017 Project Fund, and each such obligation shall be paid by check in the Facilities Lease), or is taken by Expropriation (as defined in the Facilities Lease) proceedings, the Board 

signed by one or more of5cers or employees of the Trus[ec designated for such purpose by the Tntstee or by shall instruct the Corporation, as expeditiously as possible, to continuously and diligently prosecute or cause to 
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be prosecuted [he repssir, restoration, or replacement thereof; provided however, that the Corporation shall in no 

way be liable for any costs oY the repair, restoration, or replacement of the Facilities in excess of the proceeds 

of any insurance or of any Expropriation award received because of such Casualty or Expropriation. The 

proczzds of any insurance, including the proceeds of any self-insurance through ORM, or of any Expropriation 

award or payment in lieu of Expropriation, received on account of any damage, destruction, of taking of all or 

any portion of [he Facilities shall be delivered [o the Trustee and held by the Trustee in a special account to be 

established upon receipt of any such funds and held by the Trustee in trust or in the case of self-insurance 

through ORM, asset forth in paragraph (b) below; and shall be made available for, and to the extent necessary 

be applied to, such restoration, repair, and replacement. Any amounts so held by the Trustee shall be disbursed 

W puy [hz costs of restoration, replacement, and repair of the Facilities with respect to which they are held, in 

each case promptly after receipt of a written request of the Corporation as advised by the Board stating that the 

amount to be disbursed pursuant to such request will be used to pay costs of replacing or repairing or restoring 

[he Facilities• and that no amount previously has• been Disbursed by the Trustee for payment ofthe costs to be so 

paiA. In making such payments, the Trustee may conclusively rely upon such written requests and shall have no 

liabi lity or responsibil ity to investigate any matter stated therein, or for any inaccuracy or misstatement [herein. 

In nu event shall the Trustee be responsible fur the adequacy of [he plans and specifications or construction 

contract relating to [hc replacement, restoration, or repair of the Facilities, or for the improper use of moneys 

properly disbursed pursuant to request made under this Section. Any proceeds remaining on deposit with 

Trustee following completion of the repairs, restoration, or replacement of the Facilities shall be paid by 

Trustee to the Corporation for the Board. 

(b) in the event the University decides not to repair, restore or replace the Series 2004 

Facilities for any reason, all insurance proceeds received or payable ac a result of such Casualty, or all proceeds 

~ received or payable as a result of Expropriation proceedings (including payments received orpayable in lieu of 

N Expropriation and including any portion of such payments attributable to [he Board's interest) shall be paid to 

~p the Trustee and applied to the prepayment of the Scrics 2013 Bonds and the Series 2019 Bonds in accordance 
with the terms of this IndenWre. to the event the University decides not to repair, restore, or replace the Series 

2017 Facilities for any reason, all insurance proceeds rceeivcd or payabic as a result of such Casualty, or all 

proceeds received or payable as a result of Expropriation proceedings (including payments received orpayable 

in lieu oFExpropriation)shall be paid [o the Trustee and applied to the redemption of the Series 2017 Bonds 

un a pro rata basis in accordance with this tnden[ure. 

(c) In the event that ORM insures the Facilities, the Board shall cause the Corporation to 

use the insurance proceeds received tram ORM in accordance with Policy and Procedure Memorandum 

Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, production of 

invoices paid by the Board to ORM for reimbursement of vendor payments) [v effect the repair, restoration or 

rcplaccmcnt of the Facilities. 

Sce[ion 4.30 Annlication of Moncv in [hc Renlaccmcnt Fund 

(a) The Trustcc shall, in accordance with Section 4.12 hereof, depnsi[ an amount equal to 

the Replacement Fund Annual Funding Requirement into the Replacement Fund, annually on each August 1. 

Altema[ively and with respect to the Series 2017 Bonds only, this requirement shall be deemed to have been 

satisfied and no annual deposits shall be required under Section 4.12 hereof if the Board shall cause [o be 

deposited with the Trustee aone-time deposit [o the Replacement Fund in an amount equal [o ten percent 

(10 %) of [he hard conshvction costs of the Series 2U 17 Facilities (no[ including professional services and fees) 

on August 1 of the first full Fiscal Ycar ofbperation of the Series 2017 Facilities. The amounts required to be 

deposited to [he Replacement Fund hereunder may be reduced with the approval of the staff of the Board of 

Regents of the State of Louisiana, the Board and the Bond ]usurer. 

(b) A(I moneys in [he Replacement Fund shall be held for [he benefit of [he Board 

through the Corporation, are not pledged under this Indenture and may be drawn on and used by the 

Corporation or the Board to (i) replace any wom out, obsolete, inadequate, unsuitable, or undesirable property, 

furniture, equipment, fixtures, and other property owned by the Board or the Corporation and loc~[ed un the 

Facilities and (ii) maintain the Facilities and [o make all alterations, repairs, restorations, and replacements ro

the Facilities as and when needed to preserve [he Facilities in good working order, condition, and repair, each 

as required by the Facilities Lease. Withdrawals from the Replacement Fund fur the purposes set forth above 

shall be made by the Trustee upon its receipt of a requisition from the Board or [he Corporation substantially in 

[he form attached hereto as Exhibit C to this Indenture. Moneys in [he Replacement Fiord may also be drawn 

by the Trustee and transferred to the Debt Service Fund if amounts on deposit therein, together with atnnun[s 

available therefor in the Surplus Fund, are insufficient [o pay debt service on [he Ronds on any interest 

Payment Date or Principal Payment Date. 

(c) Any moneys remaining in the Replacement Fund immediately prior to the lime all of 

the Bonds are paid, or provision for [heir payment is made in accordance with Article XII of the Indenture, 

shall, at [he option of the University, be used, together with amounts held in the Dcb[ Scrvicc Reserve Fund to 

pay in full all outstanding Bonds in accordance with their terms or shall be paid to the University. 

Section 431 Application of Monev in the Surplus Fund. 

(a) Funds on deposit in the Surplus Fund at the end of any Fiscal Ycar may be transferred 

[o the University on [he date described below if (i) the Debt Service Coverage Rxlio ~br the Facilities was 

1.10: I.00 or greater for such Fiscal Year as evidenced by the audited financial statements for such Fiscal Ycar 

and (ii) neither the Corporation or the Board arc in default under the financing documents on [hc date of 

transfer to the University. Upon receipt of the audited financial statements for such Fiscal Year, provided that 

the above described conditions have been met, then at the written instruction of the Board Represcntativc, the 

Trustee shall transfer all of the amounts in the Surplus Fund on the last day of the immediately preceding 

Fiscal Year to the University. 

(b) To the extent that there are insufficient funds in the Receipts Fund to make any of the 

transfers to the various funds and accounts• required under Section 4.8(a) through (j) hereof on the elates such 

hansfers are required to be made, any amounts contained in the Surplus Fund shall be transferred to such funds 

and accounts, in [he priority set forth in Section 4.8 hereof, fo make up for such deficiency. 

Section 4.32 Anolication of Monevs in the Rebate Fund. Moneys in [he Rcba[e Fund shall be used 

to make any rebate payments required to be made to [he United States under the Code. The Rebate Fund shall 

be held for the sole benefit of the United States of America and is not pledged under this Indcntura Moneys 

required to be paid to the United States shall be deposited in [he Rebate Fund, as applicable, by the Board as 

Base Rental under the Facilities Lease as reyuired thereby and by this Indenture. 
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ARTICLE V 
ADDITIONAL BONDS 

Section 5.1 Additional Bonds. 

(a) Additional Bonds may be issued in one or more series• by the Authority at the request of the 
Corporation as advised by the Board under a supplement to this Indenture to pay all or part of the additional 

cost of the Facilities, so long as: 

(i) No Event of Default under this Indenture has occurred and is then continuing and the 

Authority shall have approved the issuance of such additional bonds; and 

(ii) Thcrc shall have been filed with the Trustee an opinion of an attorney or fivn of 

attorneys generally recognized as having expertise in matters relating to municipal bonds to the effect that the 

exclusion from "gross income" for federal income tax purposes of the interest nn the Bonds then outstanding 

under this indenture shall no[ be adversely affected. 

Such series of Additional Bonds shall be appropriately designated, shall be dated, shall beaz interest at 

a rate or rates not exceeding the maximum rate then permitted by law, shall be numbered, shall have such 

paying agents and shall have such maturities and redemption provisions, all as may be provided in the 

supplement to this Indenture or the separate indenture authorizing the issuance of such series of Additional 

~ Bonds. It is anticipated that Additional Bonds will be issued hereunder to £ounce phaze three ofthe Facilities. 

i 
~"~ The written consent of the Bond Insurer shall nn[ be required in connection with the issuance of such 
O 

Additimial Bonds, but [hc Bond Insurer shall have [he right [o reviewand approve the documentation prepared 

in connection with the issuance of such Additional Bonds to ensure that such documentation is as contemplated 

by this InAcnturc and does nn[ adversely affect the rights of the Bond Insurer under this Indenture in a manner 

not con[cmpla[ed hereby. 

(b) Additional Bonds may be issued under this Indenture for any other purpose with the prior 

written consent of the Rond Insurer. 

Section ~.2 Refundine. Refunding Bonds may be issued under and secured by a supplement to 

this Indenture for the purpose of providing funds for the refunding of the Bunds and Additional Bonds; 

provided that if Refunding Bonds are issued other than f'or the purpose of realizing interest savings, the Bond 

Insurer's consent in writing must be obtained prior to the issuance ofsuch Additional Bonds and the execution 

of a Supplemental Indenture in accordance with Section 1 Q I(d) hereof. 

Section 53 Additional Bonds and Refundin *  ~BDods. The Bond Insurer shall receive copies ofany 

disclosure documents circulated with respect to such Additional Bonds and Refunding Bonds. 

ARTICLE VI 
COSTS OF ISSUANCE 

Section 6.1 Pavment of Costs of Issuance from Series 2019 Bond Proceeds Fund. There shall be 

paid into the Series 2019 Costs of Issuance Account in the Series 2019 Bond Proceeds Fund fhe amounts 

required to be so paid from Series 2U 19 Bond proceeds pursuant to Section 4.2 of this Indenture; and such 
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amounts shall be applied to [he payment of all items of expense, directly or indirectly payable or reimbursab le 

and related to the authorization, sale and issuance of the Series 2019 Bonds including, but not limited tq 

publication costs, printing costs, costs of preparation and reproduction of documents, filing and recording fees, 

initial fees and charges of the Trustee, the Authority, or any other fiduciary, legal fees and charges, fees and 

disbursements of consultants and professionals and any other cost, charge or tee in connection with the original 

sale and issuance of the Series 2019 Bonds. Any additional costs of issuance shall be paid solely by the 

Coepora[ion. The Trustee shall make payments from the Series 2019 Coss of Issuance Account upon receipt of 

statements from the parties entitled to be paid therefrom accompanied by a written request of the Authority 

directing the Trustee to pay such statements. Any amounts remaining in the Series 2019 Costs of Issuance 

Account after payment in full of all of the expenses and costs of issuance of the Series 2019 Bonds shall be 

transferted to the Interest Account of the Series 2019 Debt Service Fund. 

ARTICLE VII 
ENFORCEMENT OF AGREEMENT 

AND FACILITIES LEASE 

Section 7.1 Assignment of Aereement and Facilities Lease. The Authority has assigned al I of its 

right, title, and interest in, [o, and under the Agreement (except for rights rotating to exculpation, 

indemnification, and payment of expenses thereunder), including the interest of the Authority in and to the 

Ground Lease and the Facilities Lease assigned by the Corporation to the Authority thereunder (except for 

payments of Additional Rentals made under the Facilities Lease), to the Trustee as severity for the Bonds and 

hereby agrees that the Agreement and the Facilities Lease may be enforced by the Tn~stcc and/or the owners of 

the Bonds in accordance with [he terms of the Facilities Lease and this Indenture. Nutwithst~nding such 

assignment, the Authority agrees to cause the Corporation to comply with the terms contained in [hc 

Agreement and the Facilities Lease and the rights of the Bondholders and the Trus[cc shall be governed by the 

provisions of this Indenhtre, the Agreement, and the Facilities Lease. 

Section 7.2 Trustee or Bondholders to Enforce AereemenL Facilities Lease and Mort *aee. The 

Trustee may, and upon request of the Bond Insurer or a majority in aggregate principal amount of the Bonds 

then outstanding shall, subject [o the provisions of Section 8.1 I and Article IX hereof, strictly and promptly 

enforce the provisions of the Agreement, [he Facilities Lease, and the Mortgage so long as any of the Bonds 

remain outstanding under this Indenture. All rights of action (including the right to file proof of claims) to 

enforce the Agreement, the Facilities Lease, and the Mortgage under this Indenture or under any of the Bonds 

may be enforced by the T~vslee without the possession of the Bonds and without their production in any Trial or 

other proceeding relating thereto. Any such suit or proceeding instituted by the Tntstee shall be brought in its 

name as Trustee for the Bondholders without the necessity ofjoining as plaintiffs or defendants any of the 

Bondholders. 

ARTICLE VIII 
EVENTS OF DEFAULT; REMEDIES 

Section 8.1 No Extension of Time for Payment of Principal, Premium, or Interest. The Trustee 

shall not be authorized to extend the time for any payment of principal, premium or interest without the prior 

written consent of or authorization by the owner of the Bonds so affected. 

Section 8.2 Events of Default.(a) Each of the following events is hereby declared to be an "Event 

ajDefaull" hereunder: 
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(i) The payment of any installment of interest on any of the Bonds shall no[ be 

made when the same shall become due and payable; 

(ii) The payment of the principal of or premium, ifany, on any of the Bonds shall 

not be made when the same shall become due and payable, whether at maturity or by proceedings for 

redemption or by acceleration or otherwise; 

(iii) An"Event ofDefaulP'underArticleIXoftheAgreementshallhaveoccurred 

and shall not hive been cured within the applicable cure period; 

(iv) A default shall occur under Section 21 of the Facilities Lease; 

(v) ICby action or inaction of the Authority, the Board, or the Corporation the 
interest on the Bonds shall become includable in gross income for Federal income tax purposes; or 

(vi) Default by the Authority in the due and punctual performanceofanyotherof 

the covenants, conditions, agreements, and provisions contained in the Bonds or in this Indenture on the part of 

the Authority [o be performed, if such default shall continue for thirty (30) days after written notice specifying 

such default and requiring the same to be remedied shall have been given to the Authority, the Boazd, the Bond 

insurer and the Corporation by the Trustee, which may give such notice in its discretion and shall give such 

notice al the written request of the owners of nut less than a majority in principal amount of the Bonds then 

outstanding. Such default shall nut become ~n Event of Default if said default be of the nature that (A) it 
cannot be corrected within the thirty (30) day period aRcr receipt of noticq but the Authority (or the 
Corporation pursuant to the provisions of Section 8.14 of [his indenture) prompllyshall institute and diligently 

pursue cormctive action until such default is cured, (B) the Trus•[ee shall determine that such default is not 
curable but such default does not affect the validity or enforceability of the Bonds, this Indenture, or the 
Agreement, an event of nonperformance shatI not have occurred under the Agreement (other than as a result of 

the cross-default provisions), and such default does not impair the security or the obligations provided for or 

under the Bonds, this indenture, or the Agreement and (C) the Bond Insurer shall have consented to such event 
iwl being an Event of Default. 

(b) The word "defaulP' as used herein means failure of performance when due, exclusive 
of any period of grace, if any, allowed ro correct any such failure. 

(c) For III purposes of this Article VIII (uther[han Section 8.13 hereof, the Bond Insurer 

shall be deemed ro be the sole owner of the Bonds it has insured for so long as it has not failed to comply with 
its payment obligations under the Bond Insurance Policies, and the Bond Insurer shall be entitled to (i) notify 
the Trustee of the occurrence ul' an Event of Default hereunder, (ii) request that the Trustee intervene in 
judicial proceedings that af'fcct the Bonds or the security therefor, (iii) direct all remedies in the Event of 
Default, (iv) be recognized as the owner of each Bond which it insures for the purposes of exercising all rights 

and privileges available to Bondholders, (v) hssve the right to institute any suit, action, or proceeding at law or 

in equity under the same terms as a Bondholder in accordance with the provisions of the Indenture or each 

Bond for which it insures. 

Notwithstanding anything to the contrary, any acceleration of principal payments must be subject to 
[he Bond Insurer's prior written consent. 

Section R3 Remedies. Upon the occurrence of an Event of Default, the Authority, the Trustee, 

and, subject to Sections 8.10 and R.11, and all rights granted to the Bond Insurer under Article VIII of the 
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Indenture, the Bondholders shall have all [he rights and remedies as may be allowed bylaw, the Indenture, the 

Mortgage, or pursuant to the provisions of the Agreement and/or the Facilities Lcasc by virtue of their 

assignment hereunder, including but not limited to, acceleration of [he mahvity of all Bonds, or suit at law or in 

equity to enforce of enjoin the action or inaction of parties under the provisions of [he Indenture, the Mortgage, 

the Agreement or the Facilities Lease. 

Section 8.4 Acceleration: Annulment of Acceleration. 

(a) Upon the occurrence of an Even[ of Default dzscribed in Section 82 of the Indenture, 

the Trustee tnay, and upon the written request of [he Bond Insurer or the owners of a majority in aggregate 

principal amount of [he Bonds shall, by notice in writing to the Authority, the Board, and the Corporation, 

declare the Bonds then outstanding immediately due and payable, and such Bonds shall become and be 

immediately due and payable, anything in such Bonds or in the Agreement or this Indenture to the contrary 

notwithstanding, and, subject to Article IX, the Trustee may exercise any remedies granted to it therein. (n such 

event, there shall be due and payable on the Bonds an amount equal to [he principal amount of all [he Bonds 

then outstanding plus all interest accrued thereon and which will accrue thereon to the date of payment; and 

(b) At any time after the principal of the Bonds shall have been so declared to be due and 

payable and before the entry of finaljud~nen[ or decree in any suit, action, or proceeding instituted on account 

of such default, or before the completion of the enforcement of any other remedy under the Indenture, [he 

Mortgage, the Agreement, or the Facilities Lease, the Trustee may annul such declaration and its consequences 

with respect to the Bonds if (i) moneys shall have been deposited in the Debt Service Fund sufficient to pay all 

matured installments of principal (other than principal due solely because of aceeleration) and interest; (ii) 

moneys shall be available suf3icient to pay the charges, compensation, expenses, disbursements, advances, and 

liabilities of the Authority and the Trustee; (iii) all other amounts then payable by the Authority or the 

Cocpora[ion [he Indenture or the Agreement shall have been paid or a sum sufficient to pay the same shall have 

been deposited with the Trustee; and (iv) every Event of Def'aul[ known to the Authority or the Trustcc (other 

than a default in the payment of [he principal of [he Bonds due only because of such declaration) shall have 

been remedied [o the satisfaction of the Authority and [he Trustee. No such annulment shall extend to or aY7ec[ 

any subsequent Event of Default or impair any right consequent thereon. 

(c) Nn waiver of any Event of Default shall be effective without [he prior written consent 

of the Bond Insurer. 

Section S.5 Insufficiencv in the Deb[ Service Fund; Aprlication of Monevs. 

(a) Anything in this Indenture to the contrary nohvi[hs[anding, if at any time the moneys 

in [he Debt Service Fund shall not be sufficient to pay the interest oq premium, if any, or [he principal of the 

Bonds, as applicable, as the same shall become due and payable (either by [heir terms or by acceleration of 

maturities), such moneys, together with any other moneys then available or thereafter becoming available for 

such purpose, whether through the exercise of the remedies provided fur in this Article or otherwise, including, 

without limitation, moneys paid by the Corporation pursuant to the Mortgage, shall, subject to [he provisions of 

Sections 9.2 and 9.4 hereof, be applied as follows: 

(i) Unless the principal of all the Bonds shall have become or shall have been 

declazed due and payable, all such moneys shall be applied: 

F[RST, [o the payment [o the persons entitled thereto of all installments of interest 

[hen due and payable in the order in which such installments became due and payable end, if 
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[he amount avuil~ble shall no[ be sufficient to pay any particular installment, then [o the 

payment thereof, ratably, according to [he amounts due nn such installment, to the persons 

entitled thereto, without any discrimination or preference except as to any difference in [he 

respective rates of interest specitied in the Bonds, as applicable; then 

SECOND, to the payment to the persons entitled thereto of the unpaid principal of 

any of the Bonds which shall have become due and payable (other than Bonds called for 

redemption for the pa}anent of which moneys are held pursuant to the provisions of this 
indenture) in the order of their due dates, with interest on the principal amount of such Bonds 

due and payable, and, if the amount available shall not be sufficient to pay in ful(the principal 

of the Bonds and their interest thereon, then to the payment thereof ratably, according to the 

amount of the interest due on such date, and next to the payment of the principal, ratably, 

according [o the amount of such principal due on such date, to the persons entitled thereto 
without any discrimination or preference; and then 

TH[RD, W the p~ymznt of the interest on and [he principal of the Bonds, to the 
purchase and retirement of Bonds and to the redemption of Bonds, all in acco[dance with the 

provisions of this Indenture. 

(ii) If the principal of all [he Bonds shall have become or shall have been declared 

due and payable, all such moneys shall be applied to the payment of [he 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 

W without any discrimination or preference; and 

N 
(iii) if theprincip~lofalllheBondsshssllh~tvebeendeclazeddueandpayableand 

if such declaration shall thereafter have been rescinded and annulled, then, subject to the provisions of Section 

RA(b) above, in the event that the principal of all the Bonds shall later become or be declazed due and payable, 
then all such moneys shall be applied in accordance with the provisions of Section SA(a) above. 

(b) Whenever money is to be applied by the Trustee pursuant to the provisions of this 
Section, such money shall be applied by [he T~~ustee at such times and from time W time as the Trustee in its 
sole discretion shall determine, having due regard to the amount of such money available for application and 

the likelihood of additimial money becoming available for application in the future; the deposit of such money 

or otherwise setting aside such money in trust fur the proper purpose shall constitute proper application bythe 
Trustee; and the Trustee shall incur no liability whatsoever to the Authority, to any Bondhoideror[o any other 
person for any delay in applying any such money, so long as [he Trustee acts with reasonable diligence, having 

clue regard [v [he circumstances, and ultimately applies [he same in accordance with such provisions of this 
Indenture as may be applicable at [hc time of application by the Trustee. Whenever the Trustee shall exercise 

such discretion in applying such money, it shall fix the date (which shall bean Interest Payment Date unless 

the Tivstee shall deem another dote more suitable) upon which such application is to be made and upon such 

date interest on the amounts of principal to be paid on such date shall cease to accrue. The Trustee shall give 
such notice as it may deem appropriate of [he fixing of any such date and shall no[ be required to make 

payment [v the owner of any Bond shall be surrendered to the Trustee for appropriate endorsement or for 

cancellation if fully paid. 

Section 8.6 Discontinuance of Proceedines. In case any proceeding taken by the Tivstee on 

account of any Event oFDefault shall have been discontinued or abandoned for any reason, then and in every 

such case the Authority, [he Trustee and the Bondholders shall be restored to their former positions and rights 

hereunder, respectively, and all rights, remedies, powers and duties of the Tivs[ee shill continue as though nu 

proceeding had been taken. 

Section 8.7 AnoointmentofReceiver.Upon[heoccurrenceofanEventofDefaul[,anduponfiling 

of a suit or other commencement of judicial proceedings [o enforce the rights of the Trustee and of the 

Bondholders under this Indenture, the Trustee shall be entitled, as a matter of right, to the appointment of 

receiver or keeper pending such proceedings, with such powers as the court making such appointment shall 

confer. My expenses incurred in connection with such appointment shall be paid by the Corporation but only 

from the Trust Estate. 

Section 8.8 Remedies Not Exclusive. No remedy by [he terms of this Indenture wnferzed upon or 

reserved to the Trustee or the Bondholders is intended to be exclusive of any other remeAy, but each and every 

remedy shall be cumulative and shall be in addition to every other remedy given under this Indcnwrc or 

existing at law or inequity on or after the date oCadoption of this Indenture. 

Section 8.9 Remedies Vested in Trustee. All rights of action under this Indenture, the Loan 

Agreement, the Mortgage, or under any of the Bonds may be enforced by the Trustee without possession of the 

Bonds and without their production in any Vial or other proceeding relating thereto. Any suit or proceeding 

instituted by the Trustee may be brought in its name asTrustee withoulthe necessity ofjoining as- plaintiffs or 

defendants any owners of the Bonds. 

Section 8.10 Majority of Bondholders Cuntrol Proceedin~.5ubjec[ to Section 8.6, if an Event of 

Default shall have occurred and be continuing, nohvi[hstanding anything in this Indenture to [hc contrary, but 

subject to all rights granted [o the Bond Insurer in this Indenture, the owners of at least a majority of the 

aggregate outstanding principal amount of Bonds then outstanding shall have the right, at any time by an 

instrument or inshvments in writing executed and delivered to the Trustee, to direct the method and place of 

conducting any proceeding to be taken in connection with the enforcement of the terms and conditions of this 

Indenture, provided the direction is in accordance with law and [he provisions of this Indenture end, in the sole 

judgment ofthe Trustee, is not unduly prejudicial to the interest of Bondholders no[joining in such direction, 

and provided further, that nothing in [his Section shall impair [he right of the Trustee in its discretion to take 

any other action under this• Indenture which i[ may deem proper and which is nut inconsistent with the Direction 

by Bondholders. 

Section 8.11 Individual Bondholder Action Restricted. 

(a) Nn owner of any Bond shall have any right [n insti Wte any suit, action, or proceeding 

for the enforcement of this Indenture or for the execution of any trust hereunder or for any remedy under this 

Indenture unless an Event of Default has occurred (other than under Sections 82(a)(i) or 8.2(a)(ii)) hereof ~s W 

which the Trustee has actual notice, nr as to which the Trustee has been notified in writing; and 

(b) No one or more owners of Bonds shall have any right in any manner whatsoever to 

disturb or prejudice [he security of this indenture or to enforce any right hereunder except in the manner herein 

provided and then only for the equal benefit of the owners of all outstanding Bonds. 

Section 8.12 Waiver and Non-Waiver of Event of Default. No delay or omission of the Trustee or 

of any owner of Bonds to exercise any right or power accruing upon any Event oFDefault shall impair the right 
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ur power ur shill be construed to be a waiver of an Event of Default or an acquiescence [herein. Every power 
and rcmcdy given by this Article to the Trustee and to the owners of [he Bonds, respectively, maybe exercised 
from time to time and ac often as maybe deemed expedient. 

Section A.13 Notice of Defaults. 

(a) Within thirty (30) days after the receipt of notice of an Event of Default or the 

occurrence of an Event of Default of which the Trustee is deemed to have notice, the Trustee shall (unless the 
Even[ of Default has already been cured) give written notice of the Event of Default to the owners of all Series 
2013 Bonds, Series 2017 Bonds, and Scrics 2019 Bonds then outstanding in the manner provided in Section 
13.8 of This Indenture, provided Thal, except in the case of a default in the payment of principal, redemption 
price, or interest on any of the Series 2U 13 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, the 
Trustee may withhold the notice to the Bondholders if, in its sole judgment, it determines that the withholding 
of notice is not detrimental to the best interest of the Bondholders. 

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

Section 8.14 O000rtunityof Corporation to Cure Certain Defaults. The Au[horityand the Trustee 
hereby gran[ the Corporation full authority on the account of the Board and/or the Authority [o perform any 
covenant or obligation and to otherwise fulfill any condition the failure ornon-performance of which is or is 
alleged W be a default under Section 8.2(a)(vi) of this Indenture, and the Trustee agrees that performance by 
the Corporation shall be deemed to be performance by the Board and/or the Authority. 

ARTICLE IX 
CONCERNING THE TRUSTEE 

Section 9. I Acccotance of Trusts. The Trustce hereby represents and warrants to the Authority 
(for the benefit of the BuarJ, the Corporation end the Bondholders as well as the Authority) that it is a state 
banking corporation duly organizeA and existing unAer [he laws of the State of Alabama and [hat it is duly 
authorized under such laws [o accept and execute tn~sts of the character herein set out. The Trustee accepts and 
agrees W execute [he trusts imposed upon it by this Indenture, but onlyupon the terms and conditions se[ foRh 
in [his Article and suhjcct to the provisions of this Indenture including the following express terms and 
wndi[ions, to all of which the parties hereto and the respective Owners of the Bonds agree: 

(a) Except during the continuance of an Event of Default within the purview of Section 
82, the Trustee undertakes to perform such duties and only such duties as are specifically se[ forth in [his 
lnclenture, end the Trustee shall not be responsible fur (x) the legalityor enforceabilityofthis Indenhue (except 
with respect to performance of its obligations hereunder), the Agreement (except with respect [o performance 
of its obligations hereunder), the Facilities Lease (except with respect to performance of its obligations 
hereunder), [he Tex Re},nilutory Agreement (except with res-pec[ to performance of its obligations thereunder), 
and any supplement thcroto, the Bonds (except as to the authentication of the Bonds), or any instruments or 
documents related thereto (collectively, the "Transac(inn Documents") or (y) the legality, perfection, 
sufficiency or priority of the Tres[ Estate or any lien purported to be gr~n[ed thereon under any ofthe aforesaid 
documents or otherwise. No implied covenants or obligations shall be read into this Indenture against the 
Trustee. 

(b) No provision of this Indenture shall be construed to relieve the Trustee from liability 
fur its negligence or willful misconduct, except that: 
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(i) in the absence of bad faith on [he part of the Trustee, the T~vstee may rely 

upon the authenticity of, and the Wth of the statements and the correcMcss of the opinions cxpresscd in, and 

shall be protected fully from liability in relying or acting upon, any resolution, opinion of counsel, certificate, 

request, notice, consent, waiver, order, signature guaranty, notarial seal, stamp, acknowledgment, verification, 

appraisal, report or other paper or document believed by the Trustee to be genuine and to have been signed, 

affixed or presented by the proper party or parties; but in the case of any such certificates or opinions that by 

any provision hereby are specifically required [o be furnished to the Trustee, as the case may be, the Trustee 

shall be under a duty to examine the same to determine whether or not they conform to requirements of this 

Indenture; 

(ii) in the absence ofbad faith on the part of the Trustee, whenever the Trustee, or 

any of its agents, representatives, experts or counsel, shall consider it necessary or desirable Thal any matter be 

proved or established, such matter shall be deemed to be conclusively proved and estssblished by a certiticate 

executed by an Authorized Authority Representative or an Authorized Corporation Representative; rod vidcd, 

however, [ha[ the Trustee, or such agent, representative, expert or counsel may require, but is not obligated to 

require, such further and additional evidence and make such further investigation as it or they may consider 

reasonable; 

(iii) [he Trustee may consult with counsel and the advice or opinion of such 

counsel shall be full and complete authorization and protection in respect of any action taken or suffered 

hereunder in good faith and in accordance with such advice or opinion of counsel; 

(iv) the Trustee shall not be liable with respect [v any action taken or omitted to be 

taken by it in good faith and in accordance with any direction or request of the Bondholders; 

(v) the Trustee shall not be liable for any error ofjudgment made in good faith by 

an officer or employee of the Trustee unless the Trustee is negligent in ascertaining the pertinent facts; 

(vi) [he Trustee shall not be deemed to have knowledge of any Event of Default, 

except for the Failure of the Corporation to make or cause to be made scheduled payments to the Trustee 

provided for in the Agreement, unless and until an of£cer of the Trustee who customarily handles corporate 

trusts and is assigned to supervise this Indenture shall have achial knowledge thereof or [hc Trus[cc shall have 

received written advice thereof from any Bondholder; 

(vii) anything in any of the Transaction Documents to the contrap~ 

notwithstanding, whether or not an Event of Default shall have occurred, the Trustee shall not be under any 

obligation to take any action under this Indenture that may involve it in any expense or liability, the payment of 

which within a reasonable time is not, in its opinion, assured to it by the security afforded to i[ by the terms of 

[his Indenture, unless it is requested in writing to do so by one or more owners of the Bonds outstanding 

hereunder and furnished, from time to time as it may require, with security and indemnity satisfactory to ir, 

(viii) the Trustee need not take any action or follow any direction from any one or 

more Bondholders if the Trustee shall be advised by counsel that the action or proceedings so directed may not 
lawfully be taken or would be prejudicial to Bondholders not parties to such direction, or the Trustee in good 

faith believes following such direction would involve the Trustee in personal liability; 

(ix) in no event shall the Trustee be liable to any person for special, indirect, 

punitive, exemplary or consequential damages, lost profits or loss of business arising under or in connection 
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with [his Indenture, even if previously informed of the possibility of such damages and regardless of the form 
of action; and 

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

(c) In case un Event of Default within the purview of Section 8.2 hereof has ocewred and 
is continuing and the Trus[cc has or is deemed to have knowledge of [he Event of Default pursuant to (b)(vi) 
above, subject to the provisions of this Article IX, the Trustee shall exercise such of the rights and powers 
vested in it by this Indenture and use the degree of care and skill in their exercise as• a prudent man would 
exercise under the circumstances. 

(d) Whct6cr or not therein expressly so provided, every provision of this Indenture 
relating [o [he conduct or affecting the liability of or affording protection to the Trustee, including without 
limit:~tion Sections 9.i and 9.4 hereof, shall be subject to the provisions of this Section 9.1. The Trustee also 
accepts, and agrees to do and pertorni, the duties and obligations imposed upon it by and under the Agreement, 
and the Facilities Lease, but only upon the terms and conditions set forth in the Agreement, [he Facilities 
Lease, and this Indenture. The rights of the Trustee to Jo things enumerated in [his Indenture shall nu[ be 
construed as a duty. 

Section 9.2 Trustcc Entitled to Indemnity. The Trustee shall be under no obligation [o instiNte any 
~ suit, or to take any remedial proceeding under [his Indenture or under [he Agreement, or to enter any 

~ appearance in or in any way defend against any suit, in which it may be made a defendant (except in the case of 
W the Tn~steds own negligence), or to take any steps in the execution of the trusts hereby created or in the 

enforcement of any rights and powers hereunder or under the Agreement or the Facilities Lease, until it shall 
be indemnified to its satisfaction against any ssnd all costs and expenses, outlays and counsel fees and other 
reasonable disbursements, and against all liability; the'I'rustee may, nevertheless, begin suit, or appear in and 
defend suit, or do anything else in itsjudgment proper to be done by it as such Trustee, without indemnity, and 
in such case [he Authority shill reimburse the Trustee from funds available therefor under the Agreement for 
all costs and expenses, outlays and counsel fees and other reasonable disbursements properly incurced in 
connection therewith. If the Authority shall fail [o make reimbursement, the Trustee may reimburse itself from 
any moneys in its possession under the provisions of [his Indenture and shall be entitled [o a preference over 
any of the Bonds. 

Section 93 Trus[ec Not Rexponsible for Insurance, Taxes, Execution of Indenture. Acts of the 
Authority or Application of Monevs Applied in Accordance with this indenture. 

(b) The Trustee shall not be under any obligation to see [hat any duties herein imposzd 
upon any party other than itself, or any covenants herein contained on [he part of any party other than i[scif [o 
be performed, shall be done or performed, and the Trustee shall be under no obligation for failure [o sec that 
any such duties or covenants are so done or performed. 

(c) TheTrusleeshallnotbeliableorresponsiblebecauseoflhefailureu(theAulhorilyor 

of any of its employees or agents to make any collections or deposits or [v perform any act herein reyuirecl of 
[he Authority or because of the loss of any moneys arising through the insolvency or the act or default or 
omission of any other depositary in which such moneys shall have been deposited under the provisions of this 
Indenture. The Trustee shall not be responsible for the application of any of the proceeds of the Bonds ur any 
other moneys deposited with it and paid out, withdrawn or transferred hereunder if such application, payment, 

withdrawal or transfer shall be made in accordance with the provisions of [his Indenture. 

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

Section 9.4 Compensation. The Trustee shall be entitled to reasonable compensation for its 
ordinary services hereunder consistent with the results of the process by which the Trustee was selected and 

any extraordinary services rendered hereunder and to reimbursement for all expenses incurred in good faith 
hereunder, including the compensation, expenses and disbursements of such agents, representatives-, experts 
and counsel as the Trustee may employ in connection with the exercise and performance of its powers and 
duties hereunder. Subject to the provisions of any contract relating [o the compensation of the Tnislee, the 
Authority shall cause the Board to pay ro the Trustee as administrative expenses its reasonable fees and charges 
as Additional Rent in accordance with the Facilities Lease upon the written request of the Trustee and provided 

[he Authority shall be famished with sufficient funds to pay all costs and expenses (including attorneys' fees) 
reasonably incurred by the Authority in connection therewith as such costs- and expenses accrue. Tf the Board 
shall fail to make any payment required by this Section, the Trustee may, but shall be under no obligation to, 

make such payment from any moneys in its possession under the provisions of this Indenture, and the Tnislee 
shall be en[iNed to a preference therefor over any of the Bonds Outstanding hereunder. 

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

Section 9.6 Trustee Mav be Bondholder. The Trustee and its directors, officers, employees, or 

agents may in good faith buy, sell, own, hold and deal in any of [he Bonds issued under and secured by this 
Indenture, and may join in the capacity of a Bondholder in any action which any Bondholder may be entitled to 

take with like effect as if such institution were not the Trustee under this Indenture. 

(a) The Trustee shall not be under any obligation to effect or maintain insurance or to Section 9.7 Trustee Not Responsible for Recitals. The recitals, statements and representations 

renew any policies of insurance or to inquire as to the sufficiency of any policies of insurance carried by the contained herein and in the Bonds shall be taken and construed as made by~nd on the part ufthe Authurityand 

Board or to report, or make or file claims or proof of loss for, any loss nr damage insured against or which may not by the Trustee, and the Trustee shall not be under any responsibility for the corrcetness of the same. 

occur, or to keep itself informed or advised as to the payment of any taxes or assessments, or to require any 
such payment to be made. The Trustee shall have no responsibility in respect of the validity, sufficiency, due Section 9.8 Trustee Responsible for Reinscrip[ion. The Trustee, as se[ forth in the Agreement, is 

execution or acknowledgment of this Indenture or the validity or sufficiency of [he security provided hereunder required to reinscribe the Mortgage at such times as shall be necessary to preserve the lien thereof. Under the 

or in respect of the validity of the Bonds or [he due execution or issuance thereof, except as to the Loan Agreement, [he Corporation has covenanted to cooper~[e with [he Trustee with regard to the foregoing. 

authentication thereof. The Trustee shall notify the Authority in the event that any continuation statement shall be required to he tiled 
in order to keep cuttent any financing statements or other filings with respell [o security interests securing [hc 
Bonds. 
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Section 9.9 Trustee M~v Rely on Certificates. Subject to [he provisions of Section 9.1(b), [he 

Trustee shall be protected and shall incur nn liability in acting or proceeding, or in not acting or not 

proceeding, in good faith, reasonably and in accordance with the terms of this Indenture, upon any resolution, 

order, notice, request, consent, waiver, certificate, statement, af5davit, requisition, bond or other paper or 

document which it shall in good faith reasonably believe [o he genuine and to have been adopted or signed by 

the proper board or person or to have been prepared and furnished pursuant to any of the provisions of the 

Agreement or this Indenture, or upon the written opinion of any a[[omey, engineer, accountant or other expel 

believed by it to he qualified in relation to the subject matter, and the Trustee shall not he under any duty to 

make any investigation or inquiry as to any statements contained or matters referzed to in any such instrument. 

Section 9.10 Qualification of the Trustee. There shall at all times be a trustee hereunder which shall 

be a bank or trust company in good standing, duly authorized to exercise trust powers, subject to examination 

by federal or state authority, which is either (a) a hank or trust company, (h) a wholly-owned subsidiary of a 
bank or trust company, or (c) a wholly-owned subsidiary of a bank or holding company which has as a wholly-

uwned subsidiary a bank or tivst company, in any case the holding company, bank or trust company having a 

combined capital, surplus and undivided profits of a[ least $30,000,000, or assets under management of at least 
$250,000,000, if there be such an institution willing, able and legally qualified to perform [he duties of the 

Trustee hereunder on reasonable or customary terms. If at any time the Trustee shall cease [o be eligible in 
accordance with the provisions of this Section, it shall tcsign immediately in the manner and with the effect 
hereinafter specified in this Article. 

Section 9.1 I Rcsi~nation and Removal of Trustcc. 

(a) No resignation or removal of [he Trus[ce and no appointment of a successor Trustee 

~ pursuant to this Article shall become effective until the acceptance of appointment by the successor Trustee, 
~''~ accc table to the Bond Insurer, and otherwise a ointcd under Section 9.12 hereof and until notice of ~ P PP 

resignation or removal and appointment, as the case may be, shall have been provided to the Bond Insurer. 

Noiwithstundinganyfhing herein to the contrary, the appointment of any successor Trustee must be approved 

in writing by the Bond insurer. 

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

(c) The Trustee may be removed for cause a[ any time by an instrument or instruments in 
writing to the Trus[cc, with copies to the Authority, [hc Aond insurer, [he Board, and the Corporation, signed 

by the owners of nu[ less thin a majority in aggregate principal amount of the Bonds then outstanding, or by 
their attomcys, Icgal rcprescn[atives, or agents and delivered to the Trustee, the Authority, the Board, and the 
Corporation (such inshvments to be effective only when received by [he Trustee). The Authority, at the 
direction of'[he Corporation, may also remove [he Trustee, provided there is no event of default, at anytime in 
the manner se[ forth in this Section 9. 11(c). The Trustee may be removcA for cause at any time at the request of 
the Roiid insurer. 

(d) If at any time, 

(i) the Trustee shall cease to be eligible under Section 9.10 hereof and shall fail 

to resign after written request therefor by the Corporation for the Board or by any Bondholder, or 

(ii) [he Trustee shall become incapable of acting or shill be adjudged a bankrupt 

or insolvent or a receiver of the Trustee or of its property shall be appointed or any public ofticcr shall take 

charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or 

liquidation, then, in any such case, (1) the Authority, in its discretion and without obligation, may or the 

Corporation, on behalf of the Board, may remove the Trustee, or (2) any Bondholder tray, on behalf of himself 

and all others similazly situated, petition any court of competentjurisdiction for the removal of the Trustee and 

the appointment of a successor, but only, in each case, with [he prior written approval of the Bund Insurer. 

(e) If the Trustee shall be removed or become incapable of acting, or if a vacancy shall 

occur in the office of Trustee for any cause other than resignation (it being understwd that nu vacancy muy 

occur as a result of resignation since the Trustee may no[ resign unless a successor has been appointed) or if the 

Trustee tenders its resignation, the Authority with the approval of the Corporation, and the Board (whose 

consent shall not be unreasonably withheld) and the Bond insurer shall promptly appoint a successor provided 

the Authority shall be famished with sufficient funds ro pay all costs and cxpcoscs (including attomcys' fees) 

reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. If, within one 

year after such resignation, removal or incapability, or the occurzence of such vacancy, a successor Trustee 

shall be appointed by an instrument or concurrent instruments in writing executed by the owners of not Icss 

than a majority in aggregate principal amount of [he Bonds then outstanding, and delivered to the Corporation 

for the Board and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance 

of such appointment, become the successor Trustee and supersede the successor Trustee appointed by the 

Authority. If no successor Trustee shall have been so appointed by the Authority or the Bondholders and 

accepted appointment in the manner hereinafter provided, any Bondholder who has been a bona fide owner of 

a Bond fora[ least six (6) months may, on behalf of himself and all others similarly situated, petition any court 

of competent jurisdiction for the appointment of a successor Trustee. 

(~ The Authority shall give notice of each resignation and each removal of the Tn~stee 

and each appointment of a successor Trustee by mailing written notice of such event by first class mail, pos[xge 

prepaid, to all Bondholders upon the written request of the Trustee and provided the Authority shall be 

famished with sufficient funds [o pay all costs and expenses (including a[tomey's fees) reasonably incurted by 

the Authority in connection therewith as such costs and expenses accrue. Each notice shall include the name 

and address of the principal corporate trust office of [he successor Trustee. 

Section 9.12 Successor Trustee. 

(a) Every successor Trustee appointed hereunder shall executq acknowledge , and deliver 

to its predecessor, and also [o the Authority, the Bond Insurer, and the Corporation for the Board, an 

instrument in writing accepting such appointment hereunder, and thereupon such successor Trustee, without 

any fuRher act, shall become fully vested with all the rights, immunities, powers, and tn~sts, and subject to all 

the duties and obligations, of its predecessors; but such predecessor shall, nevertheless, on the written request 

of its successor or of the Authority and upon payment of the expenses, charges, and other disbursements of 

such predecessor which are payable pursuant to the provisions of Section 9.4 hereof, execute and deliver an 

instrument transferring to such successor Trustee all the rights, immunities, powers, and tnuu of such 

predecessor hereunder; and every predecessor Trustee shall deliver all property and moneys held by it 

hereunder [o its successor, subject, nevertheless, to its preference, if any, provided for in Sections 9.2 and 9.4 

hereof. Should any instrument in writing from the Authority be required by any successor Tnistee for more 

fully and ceRainly vesting in such Trustee the rights, immunities, powers, and trusts hereby vested or intended 

to be vested in the predecessor Trustee any such instrument in writing shall and will be executed, 

acknowledged and delivered by the Authority upon the written request of the Trustee and provided the 
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Authority shall be famished with sufficient funds to pay all costs• and expenses (including attorneys' fees) 

reasonably incurzed by the Authority in connection [herewith as such costs and expenses accrue. 

(b) Notwithstanding any of the foregoing provisions of this Article, any bank or trust 

company having power to perform the duties and execute the trusts of this Indenture and otherwise qualified to 

act as Tnistee hereunder with or into which the bank or tors( company acting as Trustee may be merged or 

consolidated, or [v which the corporate trust assets and corporate trust business of such bank or trust company 

may be sold, shall be deemed the successor of the Trustee. 

Section 9.13 Co-Trus[ce.

(a) It is the purpose herwf that there shall be no violation of any law of anyjurisdiction 

(including particularly the laws of the State) denying or restricting the right of banks or trust companies to 

transact business as trustee in such jurisdiction. It is recognized that in case of litigation hereunder and in 

particular in case of the enforcement of this indenture upon the occurrence of an Event of Default, i[ may be 

necessary that the Tmstee appoint an additional individual or institution as a separate Trustee or Co-Trustee. 

The following provisions of this Section are adapted [u these ends. 

(b) Upon the incapacity or lack of authority of the T~Ustee, by reason of any present or 

fuWrc law of anyjurisdiction, to exercise any of the rights, powers and trusts herein granted to the Trustee or to 

hold title to the Trust Estate or to take any other action which may be necessary or desirable in connection 

therewith, each and every remedy, power, right, claim, demand, cause of actiuq immunity, estate, tiNe, interest 

and lien expressed or intended to be exercised by or vested in or conveyed to the Trus[ce with respect thereto 

shall be exercisable by and vest in a separate Trustee or Co-Trustee appointed by the'I7ustee but only to the 

~ extent necessary to enable the separate Trustee or Co-Trustee to exercise such rights, powers and trusts, and 

~' ~ every agreement and obligation necessary to the exercise thereof by such separate Trustee or Co-Trustee shall 

run to and be enforceable by either of them. 

(c) Should any deed, conveyance or instrument in writing from the Authority be required 

by the separate Trustee ur Cu-Trustee s-o appointed by the Trustee in order to more fully and ceAainly vest in 

and confirm to him or it such properties, rights, powers, trusts, duties, and obligations, any and all such deeds, 

conveyances, and instruments shall, on request, be executed, acknowledged, and delivered by the Authority 

upon the written request of the Trustee and provided the Authority shall be furnished with sufficient funds to 

pay all costs and expenses (including a[tomeys' fees•) reasonably incurred by the Authority in connection 

therewith as such costs and expenses accrue. In case any separate Trustee or Co-Trustee, or a successor to 

either, shall die, become incapable of acting, resign or be removed, all the estates, properties, rights, powers, 

trusts, duties and obligations of such separate Trustee or Co-Trustee, so far as permitted by law, shall vest in 

and be exercised by the Trustee until [he appointment of a new Trustee or successor to such separate Trustee or 

Cu-Tnutee. 

Section 9.14 Disclosure Documents. The Trustee shall have no responsibility with respect to any 

information, statement, or recital in any official statement, offering memorandum or other disclosure material 

prepared or dish~ibuted with respect to the Bonds, except as provided in Section 13.13 herein. 

ARTICLE X 
SUPPLEMENTAL INDENTURES 

Section 10.1 Supplemental IndenluresNolRequirineConsentofBondholders.TheAu[horityand 

the Trustcc may, with [hc consent of the Bond Insurer but without [he consent of, or notice to, any of the 
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Bondholders, enter into an indenture or indentures supplemental to [his Indenture vs shall nu[ be inconsistent 

with the teems and provisions hereof and in the opinion of the Trustee shall not material ly and advcrscly affect 

the interest of the Bondholders for any one or more of the following purposes: 

(a) To cure any ambiguity or forma] defect or omission in this Indenture; 

(b) To grant to or confer upon the Tms[ee for the benetit of the Bondholders any additional rights, 

remedies, powers or authority that may be lawfully granted [o or conferred upon the Bondholders or the 

Trustee ur either of them; 

(c) Tv subject [o [he lien and pledge of this Indenture additional revenues, properties or culla[eral; 

(d) To provide for the issuance ofAdditional Bonds in conformitywith the provisions of Article 

V of this Indenture and to fix all details with respect thereto or to provide further conditions, limitations or 

restrictions on the issuance of Additional Bonds; 

(e) To modify, amend or supplement this Indenture or any indenture supplemental hereto in such 

manner as to permit [he qualification hereof or thereof under any federal statute hereafter in effect or under any 

state Blue Sky Law, and, in connection therewith, if [hey so determine, to add to this Indenture ur any 

indenture supplemental hereto such other terms, conditions and provisions as may be pertnittcd or required by 

any said federal statute or Blue Sky Law; provided, that any such indenture supplemental hereto referred to in 

this Section 10.1(e) shall not, in the judgment of the Trustee, which may rely on an opinion of counsel, be to 

the prejudice of the owners of the Bonds; or 

(t) To provide any other moditications which, in the sole judgment of the Trustcc, arc not 

prejudicial to the interests of the Bondholders. 

Section 10.2 Suunlemental Indentures Requiring Consent of Rondholders.Anything contained in 

this Indenture [v the contrary notwithstanding, except for indentures supplemental hereto authorized by Section 

10.1 of this Indenture and subject to the [ertns and provisions contained in this Scc[ion 10.2, and not othciwisc, 

the owners of not less than a majority in aggregate principal amount of the Bonds then outstanding shall have 

the right from time to time, with the consent of the Bond Insurer, to consent to and approve the execution by 

the Authority and the Trustee of such other indenture or indentures supplemental hcro[o as shall be deemed 

necessary and desirable by the Authority for fhe purpose of modifying, altering, amending, adding to or 

rescinding, in any paRicular, any of the terms or provisions contained in this Indenture or in any indenturo 

supplemental hereto; provided, however, that nothing contained in this Section 10.2 shall permit, or be 

construed as permitting, without the consent of the Bond Insurer and the owners of all the bonds then 

outstanding (a) an extension of the stated maturity or scheduled sinking fund redemption or reduction in the 

principal amount or premium of, or reduction in [hc rate or extension of the time of payment of interest on, any 

Bonds, or (b) the creation of any lien on the Trust Estate or any part thereof pledged under this Indenture prior 

[v or on a parity with the lien of this Indenture, or (c) a reduction in the aforesaid aggregate outstanding 

principal amount of Bonds the owners of which are required to consent to any such indenture supplemental 

hereto. No such amendment shall modify the rights, duties or immunities of the Trustee without the written 

consent of the Tnastee. 

If at any time the Authority shall request [he Trustee W enter into any such supplemental indenture fm~ 

any of the purposes of this Section 10.2, 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 

Bondholders in the manner provided in Section 13.8 of this Indenture. Such notice shall briefly se[ tbrth the 
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nature of the proposed supplemental indenture and shall state that copies [hereof are on file at the principal 
corporate [rust office of [hc Trus[ec for inspection by all Bondholders. If, within ninety (90) days or such 

longer period as shatI be prescribed by the Authority following the giving of such notice, the owners of not less 

than v majority in aggregate principal amount of the Bonds outstanding at the time of the execution ofany such 

supplemental indcnmre shall have consented to and approved the execution thereof as herein provided, no 
owner of any Rond shall have any right to object to any of the terms and provisions contained therein, or the 
operation thereot; or in xny manner to gaestiun the propriety of the execution thereof, or to enjoin or reshain 

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 10.2 permitted and 

provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith. 

So long as' nu event of nonperformance under the Agreement has occurred and is continuing, no such 

supplement shall become eftec[ive unless the Corporation, un behalf of the Board, shall have given its prior 

written approval. 

Section 103 Filine.Copics of any supplemental indenture shall be Yiled with the Trustee and 

delivered to the Authority and the Corporation for the Board. 

Section 10.4 Reliance on Counsel.The Trustee shall be entitled [o receive, and shall be fully 

protected in relying upon, an opinion of counsel satisfactory W the Trustee, who may be bounsel for the 
Authority, as conclusive evidence that any such proposed supplemental indenture complies with the provisions 
of this Article prior to joining in the execution of such supplemental indenture. 

Section 10.5 Supolemen[ Binding.Upon the execution of any supplemental indenture pursuant to 
~ the provisions of this Article, this Indenture shill be deemed to be supplemented, modi£ed and amended in 

~"~ accordance therewith, and the respective rights, duties and obligations under this Indenture of the Trustee, the 
J 

Authority, the Corporation, the Board and the owners of Bonds then ouls-tanding shall thereafter be determined, 

exercised end enforced hereunder, subject in all respects [v such modi5cation and amendment. 

Section I U.6 Suoolemental AereemenLThe Authority and the Corporation, with the approval of the 

Board, the Bond Insurer and the Trustee in certain events, may consent to supplemental loan agreements for 

the purposes anct in the manner provided in Article VIfI of the Agreement and the Trustee agrees [hat it shall 

take the actions required of it as provided thereunder. 

Section lOJ Notice to Rating Agencies and Bond lnsurer.No supplemental indenture shall be 
exewted and delivered pursuant to Sections 10.1 nr 10.2 hereofwithout priorwritten notice having been given 
by the Trustee, to the Bond Insurer and Standard & Poor's Ratings Group (Attention: Bond Insurance 
Administration) of the Tivstee's intention to execute such supplemental indenture no[ less than fifteen (IS) 
days in aAvancc of the execution of said supplemental indenture. The Authority shall also furnish to [he Bond 

insurer a full transcript of all proceedings relative [o the supplemental indenture. 

ARTICLE XI 
COVENANTS OF AUTHORITY 

Section I I.1 Payment of Principal, Premium, and Interest. The Authority covenants [hat it will 

promptly pay, or cause to be paid, the principal of, premium, if any, and the interest on every Bond at the 

places, on the dates and in the manner provided herein and in said Bonds according to the true intent and 
meaning thereof but solely from the revenues• of the Trust Estate and not from any other Cund or source. The 

Authority further covenants [hat it will faithfully perform at all times all of its covenants, undertakings and 

agreements contained in this Indenture, the Agreement or in any Bond exewted, au[hentic~ted, and delivered 

hereunder or in any proceedings of the Authority pertaining thereto. 

Section 1 L2 Additional Sewrily. The Authority covenants, whenever and so often as reasonably 

required to do so by the Trustee, promptly to execute and deliver or cause [o be delivered all such other and 

further instmments, documents, or assurances, and to promptly do or cause [o be duce ill such othzr further 

things, as maybe necessary or reasonably required in order to further and more fullyvest in the Trustee and the 

owners of the Bonds all rights, interest, powers, benefits, privileges, and advantages conferred or intended to 

be conferred upon them by this Indenture. 

Section 113 Cure Title Defects. The Authority covenants to prompQy, upon the request of [he 

Trustee, from time to time, take or cause to be taken such action as• maybe necessary or proper to remedy ur 

cure any material defect in or cloud upon the tide to the Trust Estate or any part thereof, whether now existing 

or hereafter developing, and to prosecute all such suits, actions, and olherproceedings as- may be appropriate 

for such purpose and to indemnify and save the Trustee and every owner of Bonds, solely from the Trust 

Estate, harmless from all loss, cost, damage, and expense, including at[omeys' fees, which they or either of 

[hem may ever incur by reason of any such defect, cloud, suit, action, or proceedings. 

Section 11.4 Defend Aeainst Actions. The Authority covenants to defend or cause to be defended 

every suit, action, or proceeding at any time brought against the Trustee or any owner of Bonds upon any claim 

azising out of the receipt, application or disbursement of any of the revenues of the Trust Estate or involving 

the Authority's, the Trustee's, or such Bondholders' rights under this Indenture or the Agreement xnd to 

indemnify and save harmless, solely from the Trust Estate, the Trustee and Bondholders against any and all 

liability claimed of asserted by any person whomsoever, arising out of such receipt, application, or 

disbursement of any such revenues; provided, however, that [he Trustee or any owner of Bonds at its or his 

election may appear in and defend against any such suit, action, or proceeding; and notwithstanding any 

contrary provision hereof, [his covenant shall continue and remain in full force and effect until all 

indebtedness, liabilities, obligations, and other sums secured hereby have been filly paid and satisfied, and this 

Indenture has been released of record and the lien hereof discharged. 

Section i LS Non-Impairment of Security. The Authority covenants that so long as any of the 

Bonds issued pursuant to this Indenture are outstanding and unpaid, the Authority will not voluntarily consent 

[o any amendment [o the Agreement or o[henvise take any action which will reduce the amount of moneys 

made available thereunder to the Trustee, or which will in any manner impair or adversely ~t7ect the rights of 

the Authority or the Trustee or the security provided by this Indenture to the owners from time to time of the 

Bonds. 

Section 11.6 Authority's Obligation Limited. 

(a) Nothing in the Agreement or this Indenture is intended to require or obligate nor shall 

anything therein be interpreted to require or obligate [he Au[ho~ity fur any purpose or at any time whatsoever, 

to provide, apply, or expend any funds coming into the hands of the Authority other than t}om the Trust Estate. 

(b) Any other term of provision in [his Indenture or in [he Agreement, [he Mortgage, the Tax 

Regulatory Agreement, the Bond Purchase Agreement, the Bonds, or clsewhero to [he contrary 

notwithstanding: 

(i) Any and all obligations (including without limitation, fees, claims, demands, 

payments, damages, liabilities, penalties, assessments, and the like) of or imposed upon [he Authority or its 
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members, officers, agents, employees, representatives, advisors, or assigns, whether under this Indenhue or any 
of [hc Agrccment, the Mortgage, the Tax Regulatory Agreement, the Bond Purchase Agrecmen[, the Bonds or 
elsewhere and whether arising out of or based upon a claim or claims of tort, contract, misrepresentation, or 
any other or additional legal theory or thzories whatsoever (collectively, the "Obligations"), shall in all events 
be absolutely limited obligations and liabilities, payable solelyout ofthc following, ifany, available atthe time 
[hc Obligation in question is asserted: 

(A) Bond Proceeds and investments therefrom; and 

(B) Payments derived from [he Bonds, this Indenture (including the Trust Estate 
to the extent provided in this Indenture), the Mortgage, and the Agreement (except the fees and expenses of [he 
Authority and the Authority's right to indemnification under the Agreement as set forth therein); (the above 
provisions (A) and (B) being collec[ivcly referred to as the "Exclusive Sources oflhe Obligations"). 

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

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

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

depriving [hc Authority of any right or privilege; or 

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

Section I 1.7 Immunity ofOflicers,Em ~Ioyees.andMembersof[heAu[horitv.Norecourseshallbe 
had for the payment of the principal of or premium or interest on any of the Bonds or for any claim based 
thereon or upon any obligation, covenant or agreement contained in [his Indenture against any past, present or 
future officer, director, member, employee or agent of the Authority, and all such liability of any such officers, 
direcrors, members, employees, or agents except for criminal or intentional acts as such is hereby expressly 
waived end released as- a condition ofand consideration for the execution of [his Indenture and [he issuance of 
such Bonds. No covenant or agreement wntained in the Bonds or in this Indenture shall be deemed to be the 
covenant or agreement ofany incorporator, director, or officer of the Authoritypast, present, or future in his oc 
her individual capacity, and neither members of the Authority nor any official executing the Bonds shall be 
liable personally on the Bonds or be subject [o any personal liability or accountabilityby reason of[he issuance 
thereof. No recourse shall be hacl for the payment of the principal of or premium or interest on any of the 
Bonds or for any claim based thzreun or upon any ubligatioq eoven~nt, or agreement contained in this 
Indenture against any past, present or future ofticcr, director, member, employee, or agentofthe Authority, and 
all such liability of any such officers, directors, members, employees, or agents as such is hereby expressly 
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waived and released as a condition of and inconsideration for [he execution of this Indenture and the issuance 
of such Bonds. 

Section 11.8 Role of the Authority. The Authority shall not be required to take any action not 
expressly provided for herein. The Authority shall have no obligation to review, control, or oversee the 
activities of Trustee in collecting any amounts payable pursuant to the Agreement or the Indenture, or the 
Mortgage, or in making any payments on the Bonds. Furthennorc, the Authority shall not be obligated to take 
any action or execute any documents which might in its reasonable judgment involve it in any expense or 
liability unless it shall have been famished with assurance of payment or reimbursement 1'or any expense and 
with reasonable indemnity for liability of the Authority, its incorporators, directors, officers, and counsel. 

Section 11.9 No Superior Pledee. Other than as provided in Article V hereof, the Authority shall 
grant no security interest or lien oFany type in the Paytnen[s that is superior to the pledge set forth in Article II 
and shall issue no debtor obligation that is [o be paid from [he Payments prior to payment of principal of and 
interest on [he Bonds and the other payments required hereunder. The Authority shall grant nu security interest 

or lien or encumbrance of any type on the Payments that is on a parity with the pledge made by Article II. 

ARTICLE XII 
DEFEASANCE 

Section 12.1 Payment. 

(a) When all of the Bonds shall have been paid and discharged, and there shall have been 

paid all fees and charges of the Trustee due or to become due through the date on which the last of the Bonds is 
retired, then [his Indenture shall cease, terminate, and become null and void, and thereupon the Trustee shall 
release [his Indenture including the cancellation and discharge of the lien hereof, and execute and deliver to the 
Authority such instruments in writing as shall be requisite [o satisfy the lien hereof end, if necessary, to enter 
on the records such satisfaction and discharge and [o re-convey to the Authority any property or intcrost therein 
or other rights hereby conveyed and such other instruments to evidence such release and discharge as maybe 
reasonably required by the Authority, and the Trustee shall assign and deliver [u the Authority any propeiTy at 
the time subject to the lien of this Indenture which may then be in its possession, except amounts in any Fund 
otherwise required to be paid by this Indenture and except such cash and investments as are held by the Trustee 
for the payment of interest and premium, if any, on and retirement of the Bonds. 

(b) Notwithstanding the foregoing, the obligation of the Corporation to pay the (ees and 
expenses• of the Trustee in accordance with the terms- of this Indenture shall survive the defeasance of the 
Bonds, the dischazge of [his Indenture, and the termination of the Agreement. 

Section 12.2 Provision tot Payment. Any Bonds shall be deemed to have been paid and discharged 
within the meaning of Section 12.1, iflhe Trustee, or an escrow trustee, shall hold, intrust for and irrevocably 
committed thereto, moneys or Defeasance Obligations of such maturities and interest payment dates and 
bearing such interest as will, without further investment or reinvestment of either the principal amount thereof 
or the interest eaznings therefrom (likewise to be held in trust and committed, except as hereinafter provided), 
be sufficient for the payment of such Bonds, at their maturity or redemption date, of the principal [hereof, 
together with the redemption premium, if any, and interest accn~ed ro the date of maNri[y or redemption, as the 
case maybe, or if default in such payment shall have occurred on such date then to the dale of the tender of 
such payment; provided, that if any Bonds are to be redeemed prior to the maturity thereof, notice of such 
redemption shall have been duly given or provisions satisfactory [o the Trustee shall have been duly made for 
the giving of such notice. Any moneys held in accordance with the provisions of this Section shall be invested 
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only in Defeasance Obligations the maturities or redemption dates and interest payment dates of which, at the 
option of the owner, shall coincide as nearly as practicable with, but not later than, the time or times at which 
said moneys will be required for the aforesaid purposes. Any income or interest earned by the moneys or 
Defe~sance Obl igations held under this Szction shall, as determined by the Trustee or the escrow trustee, to the 
extent no[ required for the purposes of this Section, be paid to [he Corporation for [he Board as overpayment of 
Payments. 

Section 123 Certifications. The Authority and the Corporntion covenant and agree that [hey will 
furnish to the Trustee: 

(a) Certificates or opinions made by officers of the Authority and [he Corporation 
reyuired by this Indenture stating that provisions of this Article relating to the satisfaction and discharge of this 
Indenture have been fulfilled; and 

(b) An opinion of Bond Counsel to the effect that the payment of the Bonds has been 
providzd for in the manner set forth in this Indenture and the Agreement and that all obligations of the 
Authority and the Corporation with respect to the Bonds have been discharged and satisfied; and 

(c) [n the case of an advance refunding, a mathematical verification prepared by a 
nationally recognized law fine or firm of independent certified public accountants (or other verification agent 
satisfactory [o the Trus[ec) that the moneys or Defeasance Obligations are sufficient to pay the principal of, 
premium, if any, and interest on [he Bonds which ure defeased. 

ARTICLE XIII 
MISCELLANEOUS 

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

Section 13.2 Preserv~[iun and Inspection oY Documents. All documents received by the Trustee 
under [he provisions of this Indenture shall be retained in its possession and shall be subject at all reasonable 
limes to the inspection of the Authority, the Corporation, the Board, the Bond Insurer and any Bondholder and 
their agents and their represen[~tives, any of whom may make copies [hereof. 

Section 13.3 Parties lnteres[ Herein. Nothing in this Indenture expressed or implied, is intended ur 
shall be conxtrucd to confer upon, or give to, any person or corporation, other than the Authority, the Trustee, 
the Corporation, the Bond Insurer and the Bondholders, any right, remedy, or claim or by reason of [his 
lndenNre or any covenant, agreement, condition, or stipul~[iun therein. 

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

Section 13.5 Severability. If any clause, provisioq or Section of this Indenture be held illegal or 

invalid by any court, the invalidity of such cause, provision, or Section shall not affect any of the remaining 
clauses, provisions, or Sections hereof and this Indenture shall be construed and enforced as if such illegal or 

invalid clause, provision or Section had not been wntained herein. In case any agreemznt ur obligation 
contained in this Indenture is held to he in violation of law, then such agreement or ohliga[ion shall be deemed 

to be the agreement or obligation of the Authority, the Corporation, or the Board, as the case may bc, only to 

[he extent permitted by law. 

Section 13.6 ConsenlsandAoorovals.WheneverthewrittenconsenlorapprovaloftheAulhority, 
the Trustee, the Corporation, or the Board shall be required under the provisions of this Indenture, such 
consent or approval shall not be unreasonably withheld or delayed. 

Section 13.7 Notices. All notices, demands, and requests to be given or made hereunder to or by 
the Authority, the Trustee, or the Corporation, or [heir designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as f'oltows: 

If to the Authority: Louisiana Local Government Environmental Facilities xnd 
Community Development Authority 

5420 Corporate Boulevard, Suite 205 
Baton Rouge, (.ouisiana 70808 
Attention: Executive Director 

If to the Corporation: University Facilities, inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Chairman 

If [o the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Tn~st 

If to the Board: Board of Supervisors f'or the University of Louisiana Sysrom 
1201 North Third Siree[, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

With copies a[ the same time to: 

Sou[heas[em Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President fur Administration and Finance. 
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If to Series 2017 Bond Insurer and Series 2019 Bund Insurer. 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, Ncw York 10019 
Attention: Managing Director —Surveillance 
Re: Policy No. 218242-N (2017) and PolicyNo. 219207-N (2019) 

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

Section 13.8 Notices ro Bondholders. Any notices or other communications required or permitted 
to be given W the Bondholders• pursuant ro this Indenture shall be mailed by 5rst class mail in a sealed 
envelope, postage prepaid, addressed to each such Bondholder as his address last appears on the Bond 
Register. in case, by reason of the suspension of or irregularities in regular mail service, it shall be impractical 
to mail notice to the Bondholders- of any event when such notice is required to be given pursuant to any 
provision of [his Indenture, then any manner of giving such notice as shall be satisfactory to the Trustee shall 
be deemed to be sufficient giving of such notice. Any notice herein required may be omitted if [he owners of 
all the Bonds en[ided [u such notice Dive W the Trustee v written waiver of such notice. 

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

Section 13.10 Captions. The [able of contents, captions, and headings of the several articles and 
sections of this Indenture arc for convenience only and shall not control, affect the meaning of, or be taken as 
an in[erpretsstion of any provisions of [his Indenture. 

Section 13.1 I Indenture to Constiwle a Contract. This Indenture, upon execution by the Authority 
and the Tn~stee, shall constih~te ~ third party benetic iary contract behveenthe Authority and the Trustee for the 
benefit of the Bond Insurer and of the owners of all Bonds issued hereunder. 

Section 13. l2 Performance on Leeal Holida~~s. In any case where the date of maturity of interest on 
or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or [he date fixed for the 
giving of notice or [he taking of any action under [his- Indenture shall not be a Business Day, then payment of 
such interest, principal, purchase price, and redemption premium, if any, the giving of such notice or the taking 
of such action need not be made on such date but maybe made on the next succeeding Business Day with the 
same force and effect sss if made on the date of maturity or the date fixed for redemption or purchase, and no 
interest on such payment shall accrue Y'or the period after such date. 

Section 13.13 Continuing Disclosure Certiticates. The Board has undertaken to comply with 
continuing disclosure requirements, and the Authority shall have no liability ro the holders ofthe Bonds or any 
other person with respect to such disclosure matters. Notwithstanding any other provision of [his ]nden[ure, 
failure of the Board to comply with the terms of its respective Continuing Disclosure Certificate shall not be 
considered an Event of Default hereunder; however, the Trustee may (and, at the request of the Underwriter (as 
defined in the Continuing Disclosure Certific~[e) or the holders of at least a majority in aggregate principal 
amount of Outstanding Bonds shall), upon being provided indemnity satisfactory to the Trustee, take such 
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actions as maybe necessary and appropriate, including seeking specific performance by court order, [v cause 
the Board to comply with its obligations under this Section 13.13. The Trustee shall have nn responsibility fnr 

the failure of the Boazd to report any materialevent and shall have no responsibility as to any dctennination by 
the Board of whether any event would constitute material information for holders of the Bonds; provided, 
however, that the Trustee hereby agrees to notify the Board in writing on or before November I of each year, 
commencing November 1, 2019, ofthe Board's obligation to complywith the requirements of Section (b)(5)(i) 

of Securities and Exchange Commission Rule 15c2-12. 

Section 13.14 Prioc Indenture Amended and Restated. The Authority and the Trustee, by execution 

and delivery of this Indenture, intend [o amend and restate in its entirety the Original Indenture, as 
supplemented and amended by the First Supplemental Indenture, and az further supplemented and amended by 

the Second Supplemental Indenture. Whenever the term "Indenture" is used in the Bond Documents, it is 

intended to mean this Indenture, as the same may be supplemented and amended by supplemental indentures. 

;e iaan i i.s ~ 
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IN WITNESS WHEREOF, [he Authority has caused [his Indenture [v be executed by its Executive 
Director and has caused the seal of the Authority to be affixed hereto and attested by its Assistant Secretary and 
the Tn~stce has caused this indenture to be cxcwtcd in its behalf by a Trust Officer, all as of the day and year 
above written. 

ATTEST: 

By: 
Amy K. Cedotal, Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. Carlos, Executive Director 

[SEAL] 

REGIONS BANK, as Trustee 

Gregory A. Pulley, II, Assistant Vice President 

EXHIBIT A-1 

FORM OF SERIES 2013 BOND 

Unless [his• Series 2013 Bond is presented by an authorized represen[~[ive of The Depository Tres[ 
Company, a New York corporation ("DTC') to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2013 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON iS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system ofbook-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2013 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nom i nee of 
DTC to any successor securities depository or any nominee [hereof. 

UNITED STATES OF AN/ER/CA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Huusing/ 

University Facilities, Inc. Project) 
Series 2013 

No. R- 1 $ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSiP 

REGISTERED OWNER: CEDE & Co. 
TAX ID# 13-3555 I I 9 

PRINCIPAL AMOUNT: 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the "Authority"),apolitical subdivision organized and existing under and by virtue of the constitution and the 
laws of [he State of Louisiana (the "Stale"), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to [he extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Datc (stated 
above), the Principal Amount (stated above) subjeM ro the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Da[e specified above ur from [he most recent Frbivaiy 1 
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or August I (each an `Ynleres! Pnymen! Da(e") on which interest has been paid or duly provided for, until 
payment of said Principal Amount has been made or duly provided for, a[ the Interest Rate specified above and 
nn the dates se[ forth herein. The principal of and interest on [his Series 2U 13 Bond are payable in such coin or 
currency of the United Sates of America as, at [he respective times of payment, is legal tender for the payment 
of public and private debts. The principal of this Series 2013 Bond shall be payable to the registered owner 
hcrwf or his assigns upon surrender hereof at the Corporate Trust Office of The Bank ofNew York Mellon 
Trust Company, N.A., as trustee (the "Tn~slee"). interest on this Series 2013 Bond, when due and payable, 
shall be paid by check ur daft mailed by the Trustee on the interest payment date to the person in whose name 
[his Scrics 2013 Bond is registered, at the address as i[ appears nn [he Bond Register maintained by the Trustee 
at the close of business on Januaty I S or July 15, as [hc case may be next preceding such interest payment date, 
or if such day shat( not be a Business Day, the next preceding Business Day ([he "Record Date") irrespective of 
any transfer or exchange o£this Series 2013 Bond subsequent to such Record Date and prior to such interest 
payment date, unless the Authority shall default in payment of interest due on such interest payment date, 
provided That an owner of S1,000,000 or ma~e in aggregate principal amount of Series 2013 Bonds may 
request payment by wire transfer if such owner has requested such pa}anen[ in writing to the Trustee, which 
request shall be made no later than [he Record Da[c and shall include all relevant bank account infortnafion and 
shall otherwise be acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered 
not later than a Record Datc. In the event of a Acfault, such defaulted interest shall be payable on a payment 
date established by the Trus[ec [o [he person in whose name [his Series 2013 Rond is registered at the close of 
business on a special record dsste for the payment of such defaulted interest established by notice mailed by the 
Trustce to the registered owner of this Scrics 2013 Bond not fewer than fifteen (15) days preceding such 
special record date. 

n This Series 2U 13 Bond s6a11 not be valid or become obligatory for any purpose or be entitled ro any 

.A scwrity or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
N duly authorized representative of [he Trustee. 

This Scrics 2013 Bond is one of the duly authorized issue of the Authority's Revenue Refunding 
Bonds (Southeastern Louisiana UniversityS[udent Housing/University Faeilities, inc. Project) Series 2013 (the 
`Series 111 /3 Bnndr"), issued under and sewrcd by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $40,910,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the "Corporu(ion") for the purpose of: (i) refunding [he Series 2004A 
Bonds (as hereinafter detined) and (ii) paying [he costs of issuance of the Series 2013 Bonds. 

Pursuant to the Original Indenture (as hereinafter defined), the Authority issued its $60,985,000 
Revenue Bonds (Soulhcastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004A (the ̀ Series 2004A Bmrdc") for the purposes of financing the cost of acquiring immovable property and 
financing thz development, design, consWction and equipping of new student housing facilities (the 
"Foci/i[iec") for Southeastern Louisiana University (the "Universit}~") located on immovable property owned 
by, or subject ro the supervision and management of the Roard of Supervisors for the University of Louisiana 
System (the "Board") in the City of Hammond, Parish oCT~ngip~hua, Louisiana, which Facilities have been 
Icascd to the Board on behalf of the University. 

The proceeds oP the Series 2013 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the "Original Loan Agreement'), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
"Supplemental Loan AgreemenC' and, together with the Original Loan Agreement, the "Loan Agreement"), 
each between the Authority and [hc Corporation, f'or the foregoing purposes. The Board of Supervisors for the 

University of Louisiana System (the "Board"), acting on behalf of the University, has (cased the (and upon 

which the Facilities are located on the campus of the University (the "Lund') and the Facilities to the 
Corporation pursuant [o a Ground and Buildings Lease Agreement dated as of August 1, 2004 (the "Original 
Ground Lease"), as supplemented and amended by the First Amendment to Ground and Buildings Lcasc 

Agreement dated as of March 1, 2007 (the "First Amendment 1v Ground Lease"), vs supplemented and 
amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of June 12, 2U 12 ([hc 
"Second Amendment to Ground Lease"), as further supplemented and amended by a Third Supplemental 

Ground and Buildings Lease Agreement dated as of November 1, 2013 (the'7hird Supplen:entu! Growad 
Lease" and, together with [he Original Ground Lease, the First Amendment to Ground Lcasc and the Second 
Amendment to Ground Lease, the "Ground Lease") each by and between the Board and the Corporation, and 

has leased the Facilities from the Corporation pursuant to un Agreement to Lease with Option [v Purchase 
dated as of August 1, 2004 (the "Original Facilities Leure"), as supplemented and amended by a Firs[ 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 (the ̀ First ~rneiedmen~ 
to Facilities Lease"), as fuRher supplemented and amended by a Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 (the "Second Amendment m Facilities Lease"), as h~rther 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated as of 

November 1, 2013 (the "Third Supplemental Facilities Lease" and, together with the Original Facilities Lease, 

the First Amendment to Facilities Lease and the Second Amendment to Facilities Lease, the "Facilities Lea.re") 
each by and between the Corporation and the Board. 

The Series 2013 Bonds are issued pursuant to the laws of the State, particularly Chapter I 0-D of Title 

33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548. ] through 4548.1 C>, inclusive ) 
(the "LCDA AcP'), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 

(the "Refunding Acf' and, together with the LCDA Act, the "Act") and pursuant to a Trust Indenture dated 
August 1, 2004 (the "Original Indenture"), as supplemented and amended by a Firs[ Supplemental Trust 
Indenture dated as of November 1, 2013 (the "Snpplementu! Indenture" and, together with [he Original 
Indenture, the "Indenture"), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of [he Trustee, and [o which indenture reference is hereby made 
for a more complete description of the assigned revenues constituting [he Trust Es[a[e, [he nature and extent of 
the security, the terms and conditions under which the Series 2U 13 Bonds are issued and secured, [hc tcnns and 

conditions under which Additional Bonds may be issued and secured, the rights, duties and immunities of the 
Trustee and [he rights of the registered owners of the Series• 2013 Bonds. The registered owner of'this Series 
2013 Bond shall have nn rights [o 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 gas- pirovided in the Indenture, end 
by acceptance of [his Series 2013 Bond, [he owner hereof assents to all of the provisions of [hc InAcnturc and 
the Assignment (hereinafter defined). All terms not defined herein shall have the meanings assigned thereto in 
[he Indenture. 

The Series 2013 Bonds have been issued on a parity with the Series 2004B Bonds under the Indenture. 

The Series 2013 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-I upwards. The Series 2013 Bonds arc limited and special 

revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 

the Corporation pursuant to [he Agreement (except however, the Authority's rights to exculpation, 
indemnification and payment of expenses by the Corporation under [hc Agreement) and (ii) all funds held by 
fhe Trustee under the Indenture and available for such payment, said payments• unJ lands being herein re lerred 

to as the "Trust Estate." ?he Agreement, a fully executed counterpart of which is on rile in the principal 
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corporate trust ofticc of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the Pssyments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in till of the principal and interest of all Series 2013 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee. The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and [he maintenance and repair of said Facilities. 

THE SERIES 2013 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE. THE 
SERTES 2013 BONDS SHALL NOT RE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FUR iN THE LOAN AGREEMENT AND THE INDENTURE. THE ISSUANCE OF THE 
SERIES 2013 AONDS SNALL NOT DIRECTLY, INDIRECTLY ORCONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of [he Series 2U 13 Bonds- remain outstanding, there shall be permitted the exchange of 
Scrics 2013 Bonds at the principal corporate trust office of the Trustee. Any Series 2013 Bond or Series 2013 
Bundy upon surrender thereof al the principal wrporate trust office of the Trustee with a written instrument of 
transfer satisf~ctury [v the Trustee, duly executed by the registered owner or his legal representative duly 

(7 authorized in writing, may, at the option of the registered owner [hereof, be exchanged for an equal aggregate 
~ principal amount of other Bonds in Authorized Denominations. 
W 

For every such exchange or transfer of Scrics 2013 Bonds, the Authority or the Trustee may make a 
charge soft icienl to reimburse it fur any lax, fee or other governmental charge required to be paid with respect 
to such exchange or [ransYer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer The 
Tn~stee shall not be required to register the transfer or exchange of (a) any Series 2013 Bonds during the 
ti8een (I 5) day period next preceding the selection of Series 2013 Bonds to be redeemed and thereafter until 
[he date of the mailing of a notice of redemption of Series 2013 Bonds selected for redemption, or (b) any 
Series 2013 Bonds selected, cal led or being called for redemption in whole or in part, except in the case of any 
Series 2013 Bond to be redeemed in part, the portion [hereuFno[ so [v be redeemed. 

REDEMPTION PROVISIONS 

Optional Redcmrtion 

The Scrics 2013 Bonds maturing August 1, 2024 and [hereafter are subject to redemption prior to 
maturity of the option of the Corporation, upon written direction to the Authority, on ora[lerAugust 1, 2023 as 
a whole at any time, ur in part on any Interest Payment Date, the maturity of said Bonds [v be redeemed to be 
designated by the Cor{~ora[ion and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Mandatory Redemption 

(i) If the Board shall purchase the Corporation's leasehold interest in the Facilities pursuant to the 
Facilities Lease, the Series 2013 Bonds shall be redeemed as a whole and shall be redeemed on the later of (a) 
August 1, 2014, or (b) the earliest practicable date, but not more than sixty (CO) days, after such purchase, and 
in any event, at a price equal to the principal amount of [he Series 2013 Bonds so redeemed plus accrued and 
unpaid interest to the date of redemption, without premium. 

(ii) The Series 2013 Bonds shall be redeemed as a whole or in part (in Authorized Denominations) 
on the first Interest Payment Date at least thirty (30) days• after the Trustee receives notice that any insurance 
proceeds or proceeds received as a result of Expropriation proceedings with respect to the Facilities will not 
applied to the restoration, repair or reconstruction of the Facilities at a price equal to the principal amount of 
the Series 2013 Bonds so redeemed plus accrued and unpaid interest thereon to the date of redemption, without 
premium, in an aggregate principal amount equal to [he amount of such insurance proceeds, or Expropriation 
proceeds not used for restoration, repair or reconstruction. If the amount of any insurance proceeds or 
Expropriation proceeds to be applied in redemption of [he Series 2013 Bonds is no[ an Authorized 
Denomination, the principal amount of Series 2013 Bonds to be redeemed pursuant to this subsection (b) shall 
be decreased to the next lower Authorized Denomination. The Series 2004 Bonds will be so redeemed in the 
following order. first, Auction Rate Bonds; second, Variable Rate Bonds, third, Series 2004C Bonds; fourth, 
Series 2004B Bonds that bear interest at a Fixed Rate; and tifth, the Series 2U 13 BonAs. 

Mandatory Sinkine Fund Redem~on. 

The Series 2013 Bonds maturing on August 1, 2026 shall be subject to mandatory redemption and 
payment prior to maturity on August 1 in each oFthe years set forth below, at 100'% of [he principal amounts 
plus accrued interest to the redemption date, without premium, as follows: 

Year Principal Amount 

2025 $ 4,295,000 

2026* U0,000 

'Final MaNrity 

If on any occasion less than all of the Series 2013 Bonds then outstanding shatI be redeemed pursuant 
to [he optional or mandatory redemption provisions described in [he Indenture, then fhe principal amount of [he 
Series 2013 Bonds so rcAcemed shall be considered to have satisticd a portion of [hc mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandnWry sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series ?013 Bonds shall be called for 
redemption, the maturity of fhe Series 2013 Bonds [o be redeemed shall be Designated by the Corpur~tiun, un 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustcc may 
determine; provided, however, that the portion of any Series 2013 Bond [o be redeemed shall be in thz 
principal amount of an Authorized Denomination. If a portion of any Series• 2013 Bond shall be called for 
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redemptioq a new Series 2013 Bond in principal amount equal to the unredeemed portion thereof shall be 
issuzd to the registered owner upon the surrender thereof. 

At (cast thirty (30) days before the redemption date of any Series 2013 Bonds redeemed other than by 
m~nd~tory sinking fund redemption, the Trustee shall cause x notice of any such redemption, signed by an 
authorized ofticcr of [he Trustee [n be mailed, postage prepaid, [o all Bondholders of record owning Series 
2013 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of [he proceedings for such redemption. 
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2013 Bonds then outstanding shall be called for redemption, the numbers of such Series 2013 
Bonds [u be redeemed and, in the case of Series 2013 Bonds to be redeemed in part only, the portion of the 
principal amount thereof [n be redeemed. In case any Scrics 2013 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2013 
Bond, ss new Series 2013 Bond in principal amount equal to the unredeemed podion of such Series 2013 Bond 
will be issued. 

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

I[ is hereby certified, recited and declared that all acts, conditions and things required by the 

n Constitution and laws of [hc Sta[c to exist, to have happened and to have been performed, precedent to and in 
.~ the execution and delivery of the Indenhvc and the issuance of this Series 2013 Bond, do exist, have happened 
~ and hive been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Louisiana Local Govcmment Enviromncntal Facilities and Community 
Development Authority has caused this Series 2013 Bond [o be executed with the manual or facsimile 
signature of its Chainnaq and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer nn , 2b_. 

[SEAL] 

Attest: 

Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By 
Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2013 Bond is one of [he Series 2013 Bonds described in the within mentioned Indenture. 

Date of Authentication: 

(B 1277111.8} 

,20 

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

Exhibit A-7 

By: 
Authorized Trust Officer 
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ASSIGNMENT 

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

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

the within Series 2013 Bond and all rights [hereunder, and hereby irrevocably constitutes and appoints 

AtWmey to register the transfer of the Series 2013 within Bond on the books kept for registration thereof, 
with full power of substitution in [he premises. 

Dated: 

Signahuc guaranteed by: 
NOTICe: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2013 Bond in every 
particular, without alteration, enlazgement or any 
change whatever. 

C~ 
~ TRANSFER FEE MAY BE REQUIRED 
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LEGAL OPINION CERTIFICATE 

[, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby ceRify that attached hereto arc true copies of the complete Icgal 
opinion oflones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof. I further certify that executed copies of 
[he above-referenced legal opinions are on file in my office and that excw[cd copies thereof have been 
famished [o the Trustee for these Series 20 t 3 Bonds. 

;61237111.8 

By: 
Executive Director 
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EXHiBiT A-2 

~r•~~,~ei~y:~ ~i:~~riz.~ue 

Unless this Series 2017 Bond is presented by an authorized representative of The Depository Trust 
Company, a Ncw York corporation ("DTC') to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2017 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by ~n authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred [o herein, until the termination of the system ofbook-enhyonly 
[ransfe~s through The Depository Tivst Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Scrics 2017 Bond maybe transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UN/TED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 

n Community Development Authority Revenue Bonds 
.p (Southeastern Louisiana University Student 
~ Housing/University Facilities, ine. Project) 

Scrics 2017 

Nu. R- I $ 

INTEREST RATE MATIIRtTY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

REGISTERED OWNER: Ce~e & CO. 
TAX ID# 1 3-2555 1 19 

PRINCIPAL AMOUNT: 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the "Authority"),apolitical subdivision organized and existing under and by virtue of [he constiN[ion and the 
laws of the State of Louisiana (the "Stole"), f'or value received, hereby promises to pay (but only out of the 
Trust Estate, as dzfined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Second Supplemental Indenture) to [he Registered Owner (named above) or registered assigns, on the 
Maturity Datc (stated above), [hc Principal Amount (stated above) subject to [hc rights of prior redemption as 
provided hereinaftzr, and interest on said Principal Amount from the Dated Date specified above or from the 
most recent Interest Payment Date (as hereinafter detined) on which interest has been paid or duly provided 
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for, until payment of said Principal Amount has bccn made or duly provided for, at the Intcrest Ratc spcciticd 

above and on the dates set forth herein. The principal of and interest on this Series 2017 Bond are payable in 
such coin or wrrency of the United States of America as, at the respective times of payment, is Icgal tender for 
the payment of public and private debts. The principal of this Scrics 2017 Bond shall be payable to the 
registered owner hereof or his assigns upon surrender hereof at the Corporate Titist Office uf'Regions Bank, as 
trustee (the "Trustee"). Interest on this Series 2017 Bond, when due and payable, shall be paid by check or 
draft mailed by [he Trustee on the interest payment date [o the person in whose name this Scrics 2017 Bond is 
registered, at the address as it appears on the Bond Register maintained by the Trustee at the close of'business 
on January I S or July 15, as the case may be next preceding such interest payment date, or if such day shall not 
be a Business Day, the next preceding Business Day Qhe "Record Dale") irrespective of any transfer or 
exchange of this Series 2017 BonJ subsequent to such Record Date xnA prior [v such interest p~ymen[ date, 
unless the Authority shall default in payment of interest due nn such interest payment date, provided that an 
owner of $1,000,000 or more in aggregate principal amount of Series 2017 Bonds may request payment by 
wire transfer if such owner has requested such payment in writing to the Trustee, which request sh~l I be made 
no later than the Record Date and shall include all relevant bank account information and shall othcnvisc be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a 
Record Date. In the event of a default, such defaulted interest shall be payable on x payment date established 

by the Trustee to the person in whose name this Series 2017 Bond is registered at the close of business on a 
special record date for [he payment of such defaulted interest established by notice mailed by the Trustcc [o the 
registered owner of [his Series 20 U Bond not fewer than fifteen (15) days preceding such special record dote. 

This Series 2017 Bond shall no[ be valid or become obligatory for any purpose or be entitled to any 

security or benefit under the Second Supplemental Indenture until the certificate of authentication hereon shall 

have been signed by a duly authorized representative of the Trustee. 

This Series 2017 Bond is one of the duly authorized issue of the Authority's Revenue Boncis 
(Southeastern Louisiana University Student Housing/[Jniversity Facilities, Inc. Project) Scrics 20]7 (the 

"Series 20/7 Bonds"), issued under and secured by the Second Supplemental Indenture (herei rafter defined) 
pursuant to which [he Authority is issuing $35,465,000 aggregate principal amount of said revenue bonds on 
behalf of University Facilities, Inc., a nonproFit corporation (the "Cnrporution") for the purpose of`. (i) 
financing the development, design, construction, demolition, and equipping of rcplaccmcn[ student housing 
and related facilities (the "Series 1017 Facilities") for [he Southeastern Louisiana University (the 
"University"), which Series 2017 Facilities will he leased to [he Board nn hchalf of the University and will be 
located on immovable property owned by, or subject to [he supervision and management of the F3oard of 
Supervisors for the University of Louisiana System (the "Board") in the City of Hammond, Parish of 
Tangipahoa, Louisiana,; (ii) funding a deposit to a deb[ service reserve fund; (iii) funding capitalized interest 
on [he Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 Bonds, including the premium 
for the bond insurance policy insuring the Series 2017 Bonds. 

The proceeds of the Series 2017 Bonds have been loaned to [he Corporation pursuant to a Loan and 

Assignment Agreement dated as of August 1, 2004 (the "Original Loan Agreement'), as supplemented and 

amended by a First Supplemental Loan and Assignment Agreement dated rs of November I, 2013 (the 
"Supplementu[ Loun AgreemenP'), and as further supplemented and amended by a Second Supplcmcn[al Loan 
and Assignment Agreement dated as of June I, 2017 (the "Second Supplemen/alLonn Agr~eerrre~e!" and, 
together with the Original Loan Agreement and [he Supplemental Loan Agreement, the "Loon AgreemenP'), 
each between the Authority and the Corporation, for the foregoing purposes. The Board of Supervisors for the 
University of Louisiana System (the "Bnarcf'), acting on behalf of [he University, has leased the land upon 
which the Series 2017 Facilities are located un the campus of the University (the "Lund") and [he Series 2U 17 
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Facili[ics to [he Corporation pursuant [o a Ground and Buildings Lease Agreement dated as ofAugust 1, 2004 

(the "Original Grou~ad Lease"), vs' supplemented and amended by the Firs[ Amendment to Ground and 

Buildings Lease Agroemen[ dated as of March I, 2007 ([he "First Amendment to Ground Leare"), as 

supplemented and amended by a Second Amendment [o Ground and Buildings Lease Agreement dated as of 

June 12, 2012 (the "Second Amendnun[ to Ground Lease"), as further supplemented and amended by a Third 

Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 (the "Third 

Supplemenln! Grnvnd Lease"), as supplemented and amended by a Fourth Supplemental Ground and 

Buildings Lease Agreement dated as of June I, 2017 (the "Fourth Supplcmentul Ground Lease"and, together 

with the Original Ground Lease, the First Amendment to Ground Leasq the Second Amendment to Ground 

Lcasc, and the Third Supplemental Ground Lcasc, the "Ground Lease") each by and between the Board and 

the Corpm~ation, and has leased the Series 2017 Facilities from the Corpo~a[ion pursuant to an Agreement to 

Lease with Option to Purchase dated as of August I, 2004 (the "Originu/Facilities Lease"), as supplemented 
and amended by a Firs[ Amendment to Agreement to Lease with Option [o Purchase dated as ofMazch 1, 2007 

(the "Firs[ Amendment !v Facilities Lease"), as further supplemented and amended by a Second Amendment 

to Agreement to Lease with Option to Purchase dated as of June 12, 2012 (the "Second Amendment to 
Facilities Leure"), as further supplemented and amended by a Third Supplemental Agreement to Lease with 

Option to Purchase dated as of November I, 2013 (the "Third Supplemental Facilities Lease"),and as further 

supplemented and amended by a Fourth Supplemental Agreement [o Lease with Option to Purchase dated as of 

June 1, 2017 ([he "Fo:rrJv Supplemental Fucili~ies Lease" and, together with [he Original Facilities Lease, [he 

First Amendment to Facilities Lease ,the Second Amendment to Facilities Lease, and the Third Supplemental 

Facilities Lease, [he "Fucilitier Leone") each by and between the Corporation and the Board. 

The Series 2017 Bonds are issued pursuant to the Ixws of the State, parliculady Chapter 10-D of Title 

n 33 ofthe Louisiana Rcviscd 5[aN[cs of 1950, as amended (La. R.S. 33:4548.1 through454R.16, inclusive) (the 
i 
A "Ac["), and pursuant [o a Trust Indenture dated August I, 2004 (the "Orrginu[ /ndenlure"), as wpplemented 

J and amended by a Firs[ Supplemental Trust Indenture dated as of November I, 2013 (the "Supplemental 

Indenn~re"), as further supplemented and amended by a Second Supplemental Trust Indenhue dated as of June 

I, 2017 (the "Second Supplemen~allnden[w~e"and, together with the Original Indenture, and the Supplemental 

Indenture, the "lnAenture"),each between the Authority and the Trustee, a fully executed counterpart ofwhich 

is nn rile in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 

for a more complete description of the assigned revenues constituting [he Trust Estate, the nature and extent of 

the security, the terms and conditions under which the Series 2017 Bonds are issued and secured, the terms and 

conditions undcrwhich Additional Bonds may be issucA and secured, the rights, duties, and immunities ofthe 
Trustee and the rights of the registered owners of the Series 2017 Roods. The registered owner of this Series 

2017 Bond shill have nu rights to enforce the provisions of the Second Supplemental Indenture or to institute 

action to enforce [hc rnvcnants therein, or to take any action with respect to any event of default under the 

Second Supplemental Indenture, or to institute, appear in, or defend any suit or other proceeding with respect 

thereto, except as provided in the Second Supplemental Indenture, and by acceptance oflhis Series 20 (7 Bond, 

the owner hereof assents to all of the provisions of the Second Supplemental indenture. All terms not defined 

heroin shall have the meanings assigned thereto in the Second Supplemental Indenture. 

The Scrics 2017 Bonds have been issued on a parity with the $IS,000,OUO Louisiana Local 

(iovcmmcnt Environmcn[al Facilities and Community Development Authority Revenue Bonds (Southeastern 

Louisiana University Student Housing/Universily Facilities, Inc. Project) Series 2004B and the $40,91Q000 

Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 

Refunding Bonds (Southeastern Louisiana University Sh~dent Housin~/University Facilities, Inc. Project) 

Series 2013 under the Indenture. 

The Series 2017 Bonds are issuable as fully registered bonds without coupons, in Authorized 

Denominations, and shall be numbered from No. R-1 upwards•. The Series 2017 Bonds are limited and special 

revenue obligations of the Authority and are payable solely from (i) payments rcceivcd by the Authority from 

the Corporation pursuant to [he Second Supplemental Agreement (except howwer, the Authority's rights [o 

exculpation, indemnification and payment of expenses by [he Corporation under the Second Supplemental 

Agreement) and (ii) all funds held by the Trustee under the Second Supplemental Indenture and available for 

such payment, said payments and funds being herein referred to as the `"Tn~st F,.cln[c." The Second 

Supplemental Agreement, a fully executed counterpart of which is on file in [he principal corpurate [rust office 

of the Trustee, provides that [he Corporation is unwnditionally obligated to make payments, but solely from 

the Payments (as defined in the Second Supplemental Agreement) in an aggregate amount sufficient, for the 

payment in full of the principal and interest of all Series 2017 Bonds issued and outstanding under the Second 

Supplemental Indenture, to the date of payment thereof, and certain costs, expenses and charges of the 

Authority and the Trustee. The Second Supplemental Agreement imposes upon the Corporation certain 

obligations respecting [he use and operation of ils Facilities and the maintenance end repair of said F~cililies. 

THE SERIES 20U BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 

REVENUE OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY FROM THE TRUST ESTATE. 

THE SERIES 2017 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF 

THE STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIV[SION THEREOF WITHTN THE 

MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND 

SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF 

LOUISIANA OR OF ANY POLITICAL SUBDNISION THEREOF, BUT SHALL RE PAYABLE SOLELY 

FROM THE FUNDS PROVIDED FOR IN THE SECOND SUPPLEMENTAL LOAN AGREEMENT AND 

THE SECOND SUPPLEMENTAL INDENTURE. THE ISSUANCE OF THE SERIES 2017 BONDS 

SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OF 

LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE 

ANY APPROPRIATION OF THEIR PAYMENT. THE AUTHORITY HAS NO POWER TO TAX. 

As long as any of the Series 2017 Bonds remain outstanding, [here shall be penni[ted the exchange of 

Series 2017 Bonds at the principal wrporate trust office of [he Trustee. Any Series 2017 Bond or Series 2017 

Bonds upon surtender thereof at the principal corporate trust office of the Trustee with a written instrument of 

transfer satisfactory to the Trustee, duly executed by [he registered owner or his legal representative duly 

authorized in writing, may, at the option of [he registered owner [hereof, be exchanged for an equal aggregate 

principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2017 Bonds, the Authority or [he Trustee may make a 

charge sufficient to reimburse it for any tax, fee, or other governmental charge required to be paid with respect 

[u such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 

transfer as a condition precedent to the exercise of the privilege of making such exchange or transfcc The 

Trustee shall not be required [o register the transfer or exchange of (a) any Series 2017 Bonds during the 

fifteen (15) day period next preceding the selection of Series 2017 Bonds W be redeemed end thereafter until 

the date of [he mailing of a notice of redemption of Series 2017 Bonds scicetcd for redemption, or (b) any 

Series 2017 Bonds selected, called or being called for redemption in whole or in part, except in the case ofany 

Series 2017 Bond [o be redeemed in part, the portion thereof not so to be redeemeJ. 
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Redemption Provisions 

On[ional Rcdcmption 

The Series 2017 Bonds m~luring August I, 2028 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2027 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed [o be 
designated by the Corporation and selected within v maturity by [he Tnts[ee in such manner as the Trustee may 
determine, at the redemption price of 100%~ of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redcmn[ion 

The Series 2U 17 Bonds shal I be redeemed as a whole or in part (in an integral multiple of 55,000) on 
[hc tirst interest Payment Datc at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2017 Facilities 
will nut be applied [v the restoration, repair, or reconstruction of the Series 2017 Facilities at a price equal [o 
the principal amount of the Series 2U 17 Bonds so redeemed plus accrued and unpaid interest [hereon [o [he 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoratioq repair, or reconstruction If 
in part, the Series 2017 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, ur payment in lieu of condemnation to be applied in redemption of the Series 

n 2017 Bonds is not an integral multiple of $5,000, the principal amount of Series 2017 Bonds to be redeemed 
~ pursuant ro this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinkine Fund Rcdemntion. 

Those Series 2017 Bonds maturing on August I, 2042 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus acaved interest to the redemption date, without premium, as follows: 

Date Principal 
Au ust 1 Amount 

2038 $ 93Q000 
2039 975,000 

2040 1,025,000 
2041 1,080,000 

2042' 1,135,000 

* Final Maturity. 

Those Series 2017 Bonds maturing on August 1, 2047 shall be subject to mandatory sinking fund 
redemption and payment prior to mahvity nn August I in each of [he years set forth below, at 100% of the 
principal amounts plus accrued interest [o [hc redemption data without premium, as follows: 

Date Principal 
Au nib st 1 Amount 

2043 $ I ,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047' 1,45 ,000 

"` Final Maturity. 

If on any occasion less than all of the Series 2017 Bonds then outstanding shall be redeemed pursuant ro
the optional or mandatory sinking fund redemption provisions described in the Second S~pplement~l 

Indenture, then the principal amount of the Series 2017 Bonds so redeemed shall be considered to have 
satisfied a portion of the mandatory sinking fund redemptions required by the above tables. The principal 
amounts required by the tables above shall be adjusted downward in the amount ofprincipal redeemed in 
chronological order beginning on the mandatory sinking fund redemption date immediately succeeding the date 

of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2017 Bonds shall be csslled f'ur 

redemption, the maturity of the Series 20 U Bonds to be redeemed shall be designated by the Corporation, on 
behalf of [he Board, and selected by the Trustee within a maturity in such manner as the Trustee may 

determine; provided, however, [hat the portion of any Series 2017 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination. If a portion of any Series 2017 Bond shall be called for 
redemption, a new Series 2017 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to [he registered owner upon the surrender thereof. 

At least thirty (30) days before [he redemption dale of any Series 2017 Bonds redeemed other than by 

mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by ~n 

authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Scrics 
2017 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption. 

Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if Icss than 
all of the Series 2017 Bonds [hen outstanding shall be called for redemption, the numbers of such Series 2017 

Bonds to be redeemed and, in the case of Series 20]7 Bonds to be redeemed in part only, the portion of'the 
principal amount thereof to be redeemed. In case any Series 2017 Bond is to be redeemed in part only, the 

notice of redemption shall state also that on or after [he redemption date, upon surrender of such Series 2017 

Bond, a new Series 2017 Bund in principal amount equal to [he unredeemed portion of such Series 2017 Bond 
will be issued. 

Modifications or alterations of the Second Supplemental Indenture ur any ugreemen[ supplemen[ul 
thereto or of [he Second Supplemental Agreement or any agreement supplemental thereto may be made only [o 

the extent and in the circumstances permitted by the Second Supplemental Indenture and the Szcond 
Supplemental Agreement. So long as no even[ ofnonperformanceunder the Second Supplemental Agreement 

has occurted and is continuing, no such supplement shall become effective unless the Corporation, on behalf of 
[he Board, shall have given its prior written approval. 
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It is hereby certified, recited and declarod that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to h:~ve been performed, precedent [o and in 

the cxccution and dclivcty of the Second Supplemental Indenture and the issuance of this Series 20 U Bond, IN WITNESS WHEREOF, the Louisiana Local Govcmment Environmcn[al Facilities and Community 

do exist, have happened, and have been performed in regular and due form as required by law. Development Authority has caused this Series 2017 Bond to be executed with the manual or facsimile 

signature of its Executive Director, and its corporate seal ur a facsimile thereof W be hereto affixed or printed, 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] and attested by the manual or facsimile signature of its Assistant Secrotary nn , 20_. 

[SEAL] 

Attest: 

Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By 
Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2017 Bond is one of [he Series 2017 Bonds described in the within mentioned indenture. 

Date of Authentication: REGIONS BANK, as Trustee 

20_ 

Authorized Trost Ofticer 
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STATEMENT OF INSURANCE 
LEGAL OPINION CERTIFICATE 

Assured Guaranty Municipal Cnrp. ("AGM"), New York, New York, has delivered its municipal bond 

insurance policy Qhe "Po/icy")with respect to the scheduled payments due ofprincipal ofand interest on this 

Bond to Regions Bank, New Orleans, Louisiana, or i[s successor, as- tivstee for the Bonds (the "Trustee"). 
Said Policy is nn file and available for inspection at the principal ottice of the Trustee and a copy thereof may 

be obtained from AGM or the T~vstcc. All payments required [o be made under the Policy shall be made in 

accordance with [he provisions [hereof. The ownzr of [his Bond acknowledges and consents to the subrogation 

rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE 2ECElVED the undersigned hereby sells, assigns end transfers unto 

(Please print or typewrite Namc and Address, 
including Zip Code, end Federal Taxpayer Identification 

or Social Security Number of Assignee) 

[he within Series 2017 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 

Attorney [o register [he transfer of the Series 2017 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

n 

cii Dated: 
O 

Signature guaranteed by: 

NoTICB: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature [o this assignment must 
correspond with the name as it appears on the 
face of the within Series 2017 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED 

612371 I I.%~ Enhibil A ?-9 SLU —Indenture 

I, [he undersigned Executive Director of the Louisiana Local Government Environmental Faci I i[ics and 

Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 

opinion ofJones Walker LLP, Baton Rnuge, Louisiana, Bond Counsel, the originals ofwhich were manually 

executed, dated, and issued as of the date of payment for and delivery of the original bonds of the issue 

described therein and were delivered to the original purohaser thereof. I fu~iher certi fy that executed copies of 

the above-referenced legal opinions are on file in my office and that executed copies thereof have been 

famished to the Trustee for these Series 2017 Bonds. 

eizs~n i.x; 

By: 
Executive Director 
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EXHIBIT A-3 

FORM OF SERIES 2019 BOND 

Unless this Series 2019 Bund is presented by an authorized representative of The Depository Trust 
Company, a Ncw York corporation ("DTC') to the Authority or its agent for registration of hansfer, exchange, 
or payment, and any Series 3019 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (end any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY ORTO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Cu., his an interest herein. 

As provided in [hc Indenture referred to herein, until [hc termination of [he system ofbook-entry-only 

transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of'the Indcnturo to the contrary, this Scrics 2019 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor severities depository or any nominee thereof. 

UNITED STATES OF AMER/CA 
STATE OF LOUISIANA 

Louisissna Local Government Environmental 
n Facilities and Community Development Authority 
~ Revenue Refunding Bonds 

'—' (Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2019 

Nn. R- I $ 

INTEREST RATE MATURITY DATE DATED DATH DATE OF AUTHENTICATION CUSIP 

August 1, Febniary 7, 2019 

REGISTERED OWNER: Crue & Co. 
TAX ID#13-2555119 

I~ 71~[~11 V:~1I:\~(~1~1J1 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
Qhe "Authority"),apolitical subdivision organized and existing underand by virtue ofthe constitution and the 
laws of the State of Louisiana (the "Stole"), for value received, hereby promises to pay (but only out of the 
Tivst Estate, as defined in the hereinafter described Indenture, and therefrom onlyto the extentprovided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 

and interest on said Principal Amount from the Dated Date specified above or from the most recent Interest 
B I>_371 I I.M} Exhibit A-3-I SLU —Indenture 

Payment Date (as hereinafter defined) on which interest has been paid or duly provided for, until paymcn[ of 

said Principat Amount has• been made or duly provided for, at the interest Ra[e specified above and un the 

dates set Forth herein. The principal of and interest nn this Series 2019 Bond arc payable in such coin nr 

currency of the United States of America as, at the respective times of payment, is Icgal [ender for [he payment 

of public and private debts. The principal of this Series 2019 Bond shall be payable W the registered owner 

hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as trustee (the 

"Trustee'). Interest on this Series 2019 Bond, when due and payable, shall be paid by check or draft mailed by 

the Trustee on [he interest payment date to the person in whose name tliis Series 2019 Bond is registzrecl, at [he 

address as it appears on the Bond Register maintained by the Trustee at the close of business nn January I S or 

July l5, as the case maybe next preceding such interest payment date, or if such day shall not be a Business 

Day, [he next preceding Business Day (the "Record Da[e") irrespective of any transfer or exchange of this 

Series 2019 Bond subsequent to such Record Date and prior to such interest payment date, unless the 

Authority shall default in payment of interest due on such interest payment date, provided that an owner of 

$1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment by wire lr~nsler 

if such owner has requested such payment in writing to the Trustee, which request shall be made no Iatcr than 

the Record Date and shall include all relevant bank account information and shall othenvisc be acceptable to 

the Trustee. Such notice shall be irrevocable until a new notice is delivered nut later than a Record Date. fn 

the event of a default, such defaulted interest shall be payable on a payment date established by the Trustcc to 

the person in whose name this Series 2019 Bond is registered at the close of business on a special record date 
for the payment of such defaulted interest established by notice mailed by the'I'rustee to the registered owner 

of this Series 2019 Bond not fewer than fifteen (I S) days preceding such special record date. 

This Series 2019 Bond shall not be valid or become obligatory for any pwpose or be entifled to any 

security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 

duly authorized representative of the Trustee. 

This Series 2019 Bond is one of the duly authorized issue of the Authority's Rcvcnuc Refunding 

Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Scrics 2019 (Ihc 

"Series 2019 Bonds"), issued under and secured by [he Indenture (hereinafter defined) pursuant to which [he 

Authority is issuing $11,960,000 aggregate principal amount of said revenue bonds nn behalf of University 

Facilities, Inc., a nonprofit corporation (the "Corporation') for [he purpose of. (i) refunding the Scrics 2004B 

Bonds (as hereinafter defined), (ii) purchasing a debt service reserve policy to be credited to the Serizs 2019 

Debt Service Reserve Fund; and (iii) paying costs of issuance oF[he Scrics 2U 19 Bnnds, including the prcmiinn 

for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds. 

The Authority issued its $15,000,000 Revenue Bonds (Southeastern Louisiana University S[udcnt 
Housing/[Jniversity facilities, Inc. Project) Series 2004A ([he "Series 20048 Bonds") pursuant to that certain 

Trust Indenture dated as of August I, 2004 for the purposes of financing the cost of acquiring immovable 
property and financing the development, design, construction and equipping of new student housing facilities 
(the "Facilities") for Southeastern Louisiana University (the "University") located on immovable property 

owned by, or subject to the supervision and management of the Board of Supervisors for the University of 

Louisiana System (the "Board") in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Boazd on behalf of the University. 

The proceeds of the Series 2019 Bonds have been baned [o the Corporation pursuant to an Amended 

and Restated Loan and Assignment Agreement dated as of February I, 2019 (the `Loon Agreement"j bchvccn 

[he Authority and the Corporation, for the foregoing purposes. The Board of Supervisors for the Univzrsily of 

Louisiana System (the "Board"), acting on behalf of the University, has (cased [hc land upon which the 
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Facilities arc located on [hc campus of the University ([hc "Cant/") and [hc Facilities [o [he Corporation 

pursuant to an Amended and Res4ated Ground and Buildings Lease dated as of February 1, 2019 (the "Ground 
Leuce"), by and between tl~c Board and the Corporation, and has leased [he Facilities from the Corporation 
pursuant [o an Amcndcd and Restated Agreement to Lease with Option to Purchase dated as of dated as of 
FebiU~~y 1, 2019 ([he "Fuci[ities Leuse") each by and between [he Corporation and the Board. 

The Scrics 2019 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 195Q vs amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the "LCDA AcP'), Chapmrs 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
([he "ReJimding Ac!"and, together with the LCDA Act, [he "Acf') and pursuant to an Amended and Restated 
Trust Indenture dated as of February I, 2019 (the'Yndenhere"),between the Authority and the Trustee, a fully 

executed counterpart of which is nn file in the principal corporate trust office of the Trustee, and to which 
indenture reference is hereby made for a more complete description of the assigned revenues constituting the 
Trust Eslale, the nuW re end extent of the security, the teems and conditions under which the Series 2019 Bonds 
arc issued and secured, the terms and conditions under which Additional Bonds may be issued and secured, the 
rights, duties and immunities of [hc Trustee and the rights of the registered owners of the Series 2019 Bonds. 
The registered owner of this Series 2019 Bund shall have no rights to enforce the provisions of the Indenture or 

to institute action to enforce the covenants therein, or to take any action with respect ro any event of default 
under the Indenture, or to institute, appear in or defend any suit or other proceeding with respect [hereto, except 
as provided in the Indenture, and by acceptance of this Series 2019 Bond, the owner hereofassents to all of the 
provisions of the indenture and [he Assignment (hereinafter defined). All terms not defined herein shall have 
[hc meanings assigned thereto in [he indenture. 

n The Series 2019 Bonds have been issued on a parity with [hc Authority's $40,910,000 Revenue 

Vi Refunding Ronds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
N Series 2013 and its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student 

HousingNnivcrsity Facili[ics, Inc. Project) Series 2017. 

The Series 2019 Bonds are issuable as fully regis•[ered bonds without coupons, in Authorized 
Denominations, and shall be numbered from Nn. R-1 upwards. The Series 2019 Bonds are limited and special 
rcvcimc obligations of [hc Authority and arc payable solely from (i) payments received by [he Authority from 
the Corporation pursuant to the Agreement (except however, [he Authority's rights to exculpation, 
indcmnitication and payment of expenses by the Corporation under the Agreement) and (ii) ail funds held by 
the Tn~stee under the Indenture and available for such payment, said payments and funds being herein referred 
to vs the "Trust Es[nte." The Agreement, a fully executed counterpart of which is on Ste in the principal 
corporate tmst ofticc of the Trustee, provides that the Corporation is unconditionally obligated [o make 
payments, but solely from the Payments (as dctincd in [he Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of ull Series 2019 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Tnistce. The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the m~intenxnce and repair of said Facilities. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE. THE 

SERIES 2019 BONDS SHALL NUT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDNISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PRO V [SION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 

POLITICAL SUBDNISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 

PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE. THE ISSUANCE OF THE 

SERIES 2019 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 

STATE OF LOUISIANA OR ANY POLiTTCAL SUBD1ViSiON THEREOF TO LEVY ANY TAXES OR 

TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2019 Bonds remain outstanding, there shssll be permitted thz exchange of 

Series 2019 Bonds at the principal corporate trust office of the Trustee. Any Series 2019 Bond or Series 2019 

Bonds upon surrender thereof at the principal corporate trust office of the Trustcc with a written instrument of 

transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 

authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 

principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2U 19 Bonds, the Authority or the Trustee may mike u 

charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 

to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 

transfer as a condition precedent [o the exercise of the privilege of making such exchange or transfer. The 

Trustee shall not be required to register the transfer or exchange of (a) any Series 2019 Bonds during the 

fifteen (I S) day period next preceding the selection of Series 2019 Bonds to be redeemed and thereafter until 

the date of the mailing of a notice of redemption of Series 2019 Bonds selected fur redemption, or (b) any 

Series 2019 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 

Series 2019 Bond to be redeemed in pazt, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2019 Bonds maturing August 1, 2029 and theresstZer are subject to redemption prior W 

maturity at the option of the Corporation, upon written direction to the Authority, on or after February 1, 2029 

as a whole a[ any time, or in part on any Interest Payment Da[e, the maturity of said Bonds [o be redeemed to 

be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee 

may determine, at the redemption price of 100 % of the principal amount thereof, plus accrued interest to the 

redemption date. 

Extraordinary Redemption 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of 55,000) on 

the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 

proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2004 Facilities 

will not be applied to [he restoration, repair, or reconsWetion of the Series 2004 Facilities ~t a price eyual [u 

the principal amount of [he Series 2019 Bonds so redeemed plus acccucd and unpaid interest thereon to the 

date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 

in part, the Series 2019 Bonds to be redeemed shall be in the inverse order of their maturity and scice[cd within 

a maturity by the Trustee in such manner as the Trustee may delertnine. If the amount of any insurance 

proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of [he Series 

2019 Bonds is not an integral multiple of $5,000, the principal amount of Scrics 2019 Bonds to be redeemed 

pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 
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If on any occasion Icss than all of the Scries 2019 Bonds [hcn outstanding shall be redeemed pursuant 

to the optional or mandatory redemption provisions• described in the IndenNre, then [he principal amount ofthe 

Scrics 2019 Bonds so redeemed shall be considered [n have satisfied a portion of [hc mandatory sinking fund 

rodcmptions required by the above tables. The principal amounts required by [he tables above shall be adjusted 

downward in the amount of principal redeemed in chronological order beginning un the mandatory sinking 

fund redemption date immediately succeeding the date of such optional redemption. 

Unless ofhenvise specified above, if less than all of [he Series 2019 Bonds shall be called for 

redemption, the maturity of the Series 2019 Bonds to be redeemed shall be designated by the Corporation, on 

behalf of the Board, and selected by the Trustee within a maturity in such manner as the Tcus[ce may 

determine; provided, however, that the portion of any Series 20]9 Bond to be redeemed shall be in the 

principal amount of an Authorized Denomination. If a portion of any Series 2019 Bond shall be called for 

redemption, a new Scrics 2019 Bond in principal amount equal to the unredeemed portion thereof shall be 

issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2019 Bonds redeemed the Trustee 
shall cause a notice of any such redemption, signed by an authorized officer of the Trustee, to be mailed, 

postage prepaid, W III Bondholders of record owning Series 2019 Bonds• to be redeemed in whole or in part, at 

their addresses as they appear on [he Bond Register, but any detect in such mailing of any such notice shall no[ 

affect the validity of the proceedings for such redemption. Each such notice shall set forth the date fixed for 

redemption, Nie redemption price [v be paid and, if less than all of the Series 2019 Bonds then outstanding 

shall be called for redemption, the numbers of such Series 2019 Bonds to be redeemed and, in the case of 
Series 2019 Bonds [o be redeemed in par[ only, the portion of the principal amount thereof to be redeemed. In 

case any Series 2019 Bond is W be redeemed in part only, the notice of redemption shall state also [hat on or 

after the redemption date, upon surrender of such Series 2019 Bond, a new Series 2019 Bond in principal 

amount equal to the unredeemed portion of such Series ?019 Bond will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 

Constitution and laws of the State to exist, [o have happened and to have been performed, precedent to and in 

the execution and delivery of the IndenNre and [he issuance of this Series 2019 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Louisiana Local Government Enviromnental Facilities and Community 

Development Authority has caused this Series 2019 Bond to be executed with the manual or facsimile 

signature of its Chairman, and its wrpora[e seal or a facsimile thereof to be hereto affixed or printed, and 

attested by the manual or facsimile signature of its Scaetary-Treasurer nn , 20_. 

[SEAL] 

Attest: 

Assistant Secretary 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By 
Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2019 Bond is one of [he Series 2019 Bonds described in the within mentioned indenture. 

Date of Authentication: 

(B 1277111.8} 

20_ 

REGIONS BANK, as Trustee 

By: 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 
LEGAL OPINION CERTIFICATE 

n 

in 

Assured Guaranty Municipal Corp. ("AGM"), Ncw York, New York, has delivered its municipal bond 

insurance policy (the "Pn/iev")with respect ro the scheduled payments due of principal of and interest on this 

Bond to Regiuns Bank, New Orleans, Louisiana, or its successor, as• trustee fur the Bonds (the "Trustee"). 
Said Policy is nn file and available for inspection at [he principal office of [hc Trustee and a copy thereof may 

be obtained from AGM or [hc Trustcc. All payments roquired to be made under [hc Policy shall be made in 

accordance with [he provisions tliereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of AGM as more fully set forth in [hc Policy. 

ASSIGNMENT 

FOR Y~LUF. RECE/VF.D [he undersigned hereby sells, assigns and transfers unto 

(Please print or typewrite Namc and Address, 
including Zip Codc, and Federal Taxpayer Idcnti£cation 
or Social Security Number of Assignee) 

the within Series 2019 Rond and all rights [hereunder, and hereby irrevocably constitutes and appoints 

Atromcy to register the transfer of the within Series 2019 Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: 

Signature guaranteed by: 

NOTICE: Signature must be guaranteed by a 
Pxrlicipan[ in [he Securities Trnnsfer Agent 
McAaltion Program. 

NOTICE: The signature [o this assignment must 
correspond with the name as it appears on the 
face of the within Series 2019 Bond in every 
particulaz, without alteration, enlazgement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED 
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I, the undersigned Chairman of [he Louisiana Local Government Environmental Facilities and 

Community Development Authority, do hereby certify [hat attachzd hereto ire true copies of the complete legal 

opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 

executed, dated and issued as of [he date of payment for and delivery of the original bonds of [hc ISSLIC 

described therein and were delivered to the original purchaser thereof I further certify that executed copies ol~ 

the above-referenced legal opinions are on the in my office and that executed copies thereof have been 

famished to the Trustee for these Series 2019 Bonds. 

{B 1237111.8} 

By: 
Executive Director 
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EXHIBIT B 

FORM OF PROJECT FUND REQUISITION 

535,465,000 
Louisi~n~ Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2U 17 

Regions Bank 
400 Poydrac Sheet, Suite 2200 
New Orleans, Luuisi~n~ 70130 
Attention: Corporate Trust 

Date: Requisition Number 

The undersigned Authorized Corporation Representative f'urthcr ccrtitics with respcct to this 
Requisition as follows: 

(a) The amount paid to be paid, ac set forth herein, has been incurred by the Corporation and is 
either (i) presently due and payable or (ii) has been paid by the Corporation and is a proper charge against the 
Series 20 U Project Fund created pursuant to the Second Supplemental Indenture and hus nut been the subject 
of any prior requisition; 

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

(c) All work, materials, supplies and equipment which arc [he subject of [his requisition have been 
performed or delivered and aze in acwrdance with the description of the Series 2017 Facilities. 

The undersigned Authorized Corporation Representative, acting for and on behalf of University 
Facilities, Inc., pursuant to ~n Amended and Res[~ted Trust Indenture dated as of February 1, 2019 (the Paid: , 20_ 

"Lvdenture") by and between [he Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "A~dhori/v") and Regions Bank, as trustee, relating to the above captioned issue of 
Bonds (the "Bonu:s") hereby requests payment be made from amounts on deposit in [he Series 2017 Project 

C7 Fund held by the Trus[cc pursuant to Section 4.25 of [he AmenAed and Restated Indenture to the persoq firm, Authorized Officer of Trustee: 

Cn or coloration in the amount and for the purpose act forth below. Capitali2ed terms used herein shall have the 
v' meanings ascribed thereto in the Amended end Restated Indenture. 

Nrme and rddress of payee: 

Amount oY' Payment: 

Purpose of Payment: 

from the Series 2017 Project Fund. 
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By: 
Name: 
Title: 
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EXHIBIT C 

FORM OF REPLACEMENT FUND REQUISITION 

$40,910,000 
Louisiana Local Govermnent Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Sh~dent Huusine/University Facilities, fnc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern University Student Huusing/University Facilities, Inc. Project) 

Series 201 

$11,960,000 
Louisiana Local Govermnent Envirunmeotal Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2U 19 

n Regions Rank 
en 400 Poydras Street, Suite 2200 
~ New Oilcans, Louisiana 70130 

Attention: Corporate Trust 

Date: Requisition Number 

The undersigned representative, acting f'ur and on behalf of the Board of Supervisors for the University 
of Louisiana System, on behalf of Southeastern Louisiana University (the "Board') or on behalf of University 
Facilities, Inc. (the "Corpornlion"), (as indicated below) pursuant to an Amended and Restated Trust Indenture 
dated as of February I, 2019 (the "Gidentttre") by and between the Louisiana Local Government 
Environmental Facilities and Community Development Authority, as Authority, and Regions Bank, as hvstee 
(the "Trustee"), relating to the above captioned issue of Bonds hereby requests payment be made from amounts 
on deposit in the Replacement Fund held by the Trustee pursuant to Section 4.30 of the Indenture to be used by 
the University in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Indenture. 

Amount of Payment: $ 

Purpose of Payment pursuant to Section 4.30 of [hc Indenture: 

R I237I I I.%) f xhi6it C-I SLU — InJcnturo 

Submitted on behalf of the: 
[indica(e whe(her filed by the Bnar'd nr by the Cnrparulinn] 

Paid: , ~0_ 

Authorized Officer 

{81237111.8; 

By: 
Name: 
Title: 
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AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT 

This AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT dated as of 
February i, 2019 (the "Loan AgreernenP') is between LOUISIANA LOCAL GOVERNMtiNT 
ENVIRONMENTAL FACILITIES AND COMMLTNiTY DEVELOPMENT AUTHORITY, a political 

subdivision of the State of Louisiana (the "Aathnrity"), and UNIVERSITY FACILITIES, 1NC., a 
non-pro5t corporation incorporated and existing under the laws of [he S~a[e of Louisiana (the 
"Corporation"), and amends and restates in its entirety that certain Loan and Assignment Agreement 

dated as of August 1, 2004 (the "Original Lnnn Agreemen!"j, as supplemented and amended by that 
certain First Supplemental Loan and Assignment Agreement dated as of November I, 2013, each by and 
between [he Authority and the Corporation (the "Firs! Supplernenta[ Lou~v Agreement'), and as further 
supplemented and amended by that certain Second Supplemental Loan and Assignment Agreement dated 
as of June ], 2017 (the "Second Supplemental Lomt Agreement'). 

WITNESSETH: 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Authority"),apolitical subdivision established for public purposes under 
and pursuant to [he provisions of Chapter 10-D of Tile 33 of the Louisiana Rcviscd Statutes of 1950, as 
amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "AcP'), and other constitutional and 

statutory authority is authorized by the provisions of the Ac[ to issue revenue bonds payable out of the 
income, revenues, and receipts received by [he Authority from its properties and facilities or from 

properties or facilities pledged to it or from contracts or agreements relating to such Yacili[ics, and to 

secure its revenue bonds and reimbursement obligations by a pledge of the foregoing revenues or from 
other moneys which, by law or contract, may be made available to the Authority; 

WHEREAS, pursuant to and in accordance with [he provisions of the Ac[, the Authority is 
authorized [o issue revenue bonds and loan the funds derived from the sale thereof to University 

Facilities, Inc. ([he "Corpora(ion") for the purpose of acquiring, designing, developing, demolishing, 
constructing, renovating, and reconstructing of certain replacement student housing facilities and parking 
improvements on the main campus of Southeastern Louisiana University (the "Universit~~") in Hammond, 
Louisiana; 

WHEREAS, pursuant to the Trust Indenture dated vs of August 1, 2004 (the "Orignvul 
Indenture") behveen the Authority and Regions Bank (the "Trustee"), as successor trustee to The Bank of 
New York Mellon Trust Company, N.A. (the "Prior Trustee") and in accordance with the provisions of 

the Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the "Series 3004A Bonds") and its S 15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, inc. Project) 
Series 2004B (the "Series 2004E Bondr" and, together with [hc Series 2004A Bonds, the "Series 2004 
Bands") on behalf of [he Corporation for the purpose of financing the cost of acquiring immovable 
property and financing the development, design, construction, and eyuipping of new student housing 
facilities (the "Series 2004 Facilities") for the University located on immovable property owned by, or 
subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the "Board') in the City of Hammond, Parish of Tangipahoa, Louisiana, which Scrics 2004 
Facilities have been leased [o the Board on behalf of the University; 

WHEREAS, pursuant to a Firs[ Supplemental Trust Indenture dated as of November 1, 2013 by 
and hetween [he Authority and the Trustee, as successor trustee to [he Prior Trustee (the "Fire 

Supplemental Indenture"), [he Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern 
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Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the `Series 2013 
Bnndc"), the proceeds of the sale of which were loaned to the Corporation, pursuant to [he First 
Supplemental Loan Agreement for the purpose of (i) refunding the outstanding Series 2004A Bonds; and 
(ii) paying the costa of issuance of the Scrics 2013 Bnnds; 

WHEREAS, pursuant [o a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustcc (the "Second Supplemental Indenture"), the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the "Series 20/7 Bonds"), the proceeds of the sale of which were loaned to the 
Corporation pwsuant [o the Second Supplemental Loan Agreement for the purpose of (i) acquiring, 
designing, developing, demolishing, consWcting, renovating, and reconstructing of certain replacement 
student housing facilities and parking improvements (the "Series 2017 Facilities"), which Series 2017 
Facilities have been leased to the Roard on behalf of the University and are located on immovable 
property owned by, or subject to the supervision and management of the Board, (ii) purchasing a deb[ 
service reserve policy [u be credited to a debt service reserve fund for [he Series 2017 Bonds, (iii) paying 
capitalized interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 
Bonds, including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested that the Authority issue $11,960,000 aggregate 
principal amount of Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/CJniversity 
Facilities, Inc. Project), Series 2019 (the "Series 2019 Bonds") pursuant to that certain Amended and 
Restated Trust Indenture dated as of February I, 2019 (the "indenture"), which amends and restates in its 

~ entirely the Original Indenture, as supplemented and amended by the Firs[ Supplemental Indenture, and as 
~ further supplemented and amended by [hc Second Supplemental Indenture, the proceeds of the sale of 
~p such Series 2019 Bonds [o be loaned to the Corporation pursuant to this Loan Agreement for the purpose 

of (i) refunding all of the outstanding Series 2004B Bonds and (ii) paying the costs of issuance of the 
Scrics 2019 Bonds, including the premium for a bond insurance policy insuring the Series 2019 Bonds 
and a debt service reserve fund surety policy; 

WHEREAS, the Corporation and the Authority are empowered to consummate the transactions 
contemplated hereunder and to do all acts and exercise all powers and assume all obligations necessary or 
incident thereto; 

WHEREAS, in consideration of the issuance of the Scrics 2019 Bonds by the Authority, the 
Corporation will (i) assign its rights under that certain Amended and Restated Agreement to Lease with 
Option to Purchase dated as of Febivary 1, 2019 ([he "Facilities Lease") by and between [he Corporation 
and the Board, which amends and restates in its entirety Agreement to Lease with Option [o Purchase 
dated as of August I, 2004, as supplemented and amended by a First Amendment to Agreement [o Lease 
with Option to Purchase dated as of March I, 2007, as further supplemented and amended by a Second 
Amendment [o Agreement to Lease with Option [o Purchase dated as of June 12, 2012, as fwther 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as of November I, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated xs of June I, 2017, each by and between the Board and the 
Corporation (the "Prior Facilities Lease"), pursuant to which the Corporation leases the Series 2004 
Facilities and the Scrics 2017 Facilities on the Land (as dctined herein) that the Corporation teases tiom 
the Board pursuant to that certain Amended and Restated Ground and Buildings Lease Agreement dated 
as of Febivary I, 2019 (the "Ground Lease") by and behveen the Board and the Corporation, which 
amends and restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 
1, 2004, as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement 

dated as oFMarch 1, 2007, as further supplemented and amcndcA by a Second Amcndmcnt to Ground and 

Buildings Lease Agreement dated as of June 12, ?012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November I, 2013, and as Hvther 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the "Prim Gromrd Leare"), which 

assignment includes [he Corporation's right to all Base Rental (as defined in the Facilities Lease) received 

thereunder, to the Authority, and (ii) agree [o make payments in an amount sufticient to make timely 

payments of principal of, premium, if any, and interest on the Bonds and [o pay such other amounts as arc 
required by this Loan Agreement; 

WHEREAS, pursuant to the requirements of the Indenture, [he Series 2019 Bonds sh~il be 

secured on a pari pussu basis with the Series 2013 Bonds, the Series• 2017 Bonds, and any Additional 

Bonds; 

WHEREAS, Section 8.01 of [he Original Loan Agreement pernii[s the Corporation end the 
Authority, with the written consent of the Series 2017 Bond Insurer (as hereinafter defined), [he Board, 
and the Trustee to supplement [he Original Loan Agreement, as supplemented and amended by [hc Firs[ 
Supplemental Loan Agreement, and as further supplemented by the Second Supplemental Loan 
Agreement to conform to the Indenture for the issuance of Additional Bonds; 

WHEREAS, the Authority has adopted a resolution authorizing the sale and the issuance of the 

Series 2019 Bonds, [he execution and delivery of instruments pertaining [o the issuance thereof and other 

actions to be taken by the Authority in connection with the authorization, issuance, sale, and delivery of 

the Series 2019 Bonds and the application of the proceeds thereof; 

WHEREAS, all acts, conditions, and things required by the laws of the State of Louisiana (the 

"State") to happen, exist, and be performed precedent to and in the execution and delivery of this Loan 

Agreement have happened, exist, and have been performed as So required in order to make this' Loan 
Agreement a valid and binding agreement in accordance with its terms; 

WHEREAS, each of the parties hereto represents that it is fully authorized [v enter into and 
perform and fulfill the obligations imposed upon it under this Loan Agreement and the parties are now 

prepared to execute and deliver this Loan Agreement; and 

WHEREAS, in consideration of the respective representations and agreements contained herein, 

the parties hereto, recognizing that under the Act [his Loan Agreement shall not in any way obligate the 
State or any public corporation thereof, including, without limitation, the Authority, to raise any money 
by taxation or use other public moneys for any purpose in relation to the Bonds and that neither the State 
nor the Authority, shall pay of promise to pay any debt or meet any financial obligation to any person ~t 
any time in relation to [he Bonds except from moneys received or to be received under the provisions of 
this Loan Agreement and the Indenture or derived from the exercise of the rights of the Authority 
thereunder, agree as follows: 

NOW, THEREFORE, THIS LOAN AGREEMENT WITNESSETH: 

ARTICLE i 
DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1 Definitions. Except as otherwise provided herein, all capitalized terms not 

otherwise defined herein shall have the meanings assigned thereto in the preamble hereto or in the 
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Indenture. In addition to words and terms clscwherc defined in [his Loan Agreement, the following words 
and terms as used in this Loan Agreement shall have the following meanings, unless some other meaning 
is plainly intended: 

"Ac[" means Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. 
R.S. 4548) to 4548.16, inclusive), and all fuhire acts supplemental thereto and amendatory thereof. 

"Additiono! Bands" shall mean bonAs issued on a parity with the Scrics 2013 Bonds, the Series 
?017 Bonds, end thz Series 2019 Bonds in one or more series pw'su~tnt to Section 26 of the Facilities 
Lcasc and Article V of [hc Indenture. 

"Additional Renla[" means the amounts specified as such in the Fxcililies Lease. 

"Ad~nini.r~rolive Expen.ce.r" means [he necessary, reasonable, and direct nut-of-pocket expenses 
incurred by [he Authority or the Trustee pursuant [u this Indenture and the Agreement, the compensation 
of the Trustee under this Indenture (including, but not limited to, any annual administrative fee charged 
by [he Trustee), all amounts due and owing to the Bond Insurer and the Surety Provider, the 
compensation of the Authority, and [he necessary, reasonable, and direct out-of-pocket expenses of the 
Trustee incurred by the Trustee in the performance of its duties under this Indenture. 

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

"Aulhnriaed Authority Represenlnlive" means the persons) at the time designated to ac[ under 
this Loan Agreement and [hc Indenture on behalf of [hc Issuer by a written certificate furnished to the 
Corporation and the Trustee containing the specimen signature of such persons) and signed on behalf of 
the Authority by [he Chairman, Vice Chairman or Executive Director of the Issuer. Such certificate may 
designate an alternate or alternates. 

"Authorized Corpa~otia~ Representative" means any person at the time designated to act on 
behalf of the Corporation by written certificate furnished to the Authority and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Vice Chairperson of the 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 
alternate or alternates. 

"Bose RentaC' means the amounts refcaed to as such in Section 6(b) of the Facilities Lease (as 
such amounts may be adjusted from time to time in accordance with the terms thereof but does not 
include Additional Rental. 

"Board" means the Board of Supervisors for the University of Louisiana System, formerly known 
as the Board of Trustees for State Colleges and Universities or its legal successor as the management 
board of the University, acting on behalf of the University. 

"Bored Counsel' means Jones' Walker LLP or such other nationally recognized bond counsel as 
may be selected by the Authority and acceptable to the Corporation 

`"Bond hvsurmvice Policy" means (i) with respect [o [he Series 2017 Bonds, means [he insurance 
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policy issued by [he Series 2017 Bond Insurer guaranteeing the scheduled payment of the principal of and 
interest on the Series 2017 Bonds when due, (ii) with respect to the Series 2019 Bonds, means die 
insurance policy issued by the Series 2019 Bond Insurer guaranteeing the scheduled payment of the 
principal of and interest nn the Series 2019 Bonds when due, and (iii) with rospcct to any series of 
Additional Bonds, any financial guaranty insurance policies issuzd by the Bond Insurer that 
unconditionally and irrevocably guarantees the full and complete payment of the principal of and interest 
on such series of Additional Bonds as such payments shall become due but shall be unpaid. 

"Bored Insurer" means (i) with respect to the Series 2017 Bonds xnd the Series 2019 Bonds-, the 
Series 2017 Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respcet to any 
series of Additional Bonds, the bond insurer identified in the supplement to the lndcnwrc authorizing the 
issuance of such series of Additional Bonds. 

"Bondholder' or "owner' means the registered owner of any Outstanding Bond or Bonds. 

"Bonds" means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, and any Additional Bonds. 

"Business Day" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day vn 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, arc authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the Ncw 
York Stuck Exchange is closed. 

"Closing Date" means the date on which the Series 2019 Bonds arc delivered and payment 
therefor is received by the Authority. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

"Corporation" means University Facilities, Ina, a nonprofit corporation organized end existing 
under the laws of the State and an organisation exempt from the payment of federal income tax «ndcr 
Section 501(a) of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit 
of the University, and also includes every successor corporation and transferee of [he Corporation until 
payment or provision for the payment of all of the Bonds. 

"Corporation Documents" means the Loan Agreement, [he Bond Purchase Agreement, the Tax 
Regulatory Agreement, the Facilities Lease, the Ground Lease and [he Mortgage. 

"Contaminant" shall mean any waste, pollutant ur hazardous substance, as those terms aro 
defined in CERCLA, regulations promulgated thereunder and any applicable state statutes, and any toxic 
substance, solid or hazardous waste as defined in RCRA and any applicable state statutes, special waste, 
petroleum or peholeum-derived substance, radioactive material or waste, polychlorinated biphcnyls 
(PCBs), asbestos, or any continuant of any such substances or wastes. 

"Continuing Disc%sure Certificate" means, with respect [o [hc Board, (i) the Continuing 
Disclosure Certificate dated as of November 13, 2013, executed by the Board in connection with the 
issuance of the Series 2013 Bonds, as the same may be amended or supplemented from time to time in 
accordance with its terms, (ii) the Continuing Disclosure Certificate dated as of Junc 7, 2017, executed by 
the Board in connection with the issuance of the Series 2017 Bonds, as [hc same may be amended or 
supplemented from time to time in accordance with its terms, and (iii) [he Continuing Disclosure 
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Cer[iticatc dated as of the Closing Da[c, exewtcd by the Board in connection with the issuance of the 
Series 2019 Bonds, as the same may be amended or supplemented from time [o time in accordance with 
its terms. 

"Dehl Service Fwrrf' means, cullectively, the Series 2013 Debt Service Fund, the Series 2017 
Debt Scrvicc Fund, and the Scrics 2019 Dcb[ Scrvicc Fund. 

"DeGt Service Reserve Funcf' means, collectively, [he Series 2013 Debt Service Reserve Fund, 
the Series 2017 Debt Service Reserve Fund, and the Series- 2019 Debt Service Reserve Fund. 

"Defeasa~vice Obligations" means nonc~llable direct obligations of [he United States of America 
(including direct obliaatiuns of the United States of America that have been stripped by the Treasury 
itself, such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and 
interest on which arc unconditionally guaranteed by [he United States of America. 

"F.nvirnronenW/ Lien" shall mean a lien in favor of any Governmental Corporation for (i) any 
liability under federal or state environmental laws or rogulxtions or (ii) damages arising from, or costs 
incurred by such Governmental Co~poratiun in response to, a Release or threatened Release of a 
Contaminant into the environment. 

"Environmeivto/ Reg~dution" shall mean any federal, state or local law, statute, code, ordinance, 
regulation, requirement or rule relating to dangerous-, toxic or hazardous pollutants, contaminants, 
chemical waste, materials or substances. 

"Facilities" means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

"Fuci/ities Docunu:nts" means collectively this Loan Agreement, the Ground Lease, the Facilities 
Lease, other contract documents and agreements, and surety bonds and instruments pertaining to the 
Facili[ics. 

"Facilities Lease" means that certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of Febniary I, 2019, which amends and restates in its entirety the Original Facilities 
Lcasc, as supplcmcn[cA and amended by [hc Firs[ Amcndcd Facilities Lease, as further supplemented and 
amended by the Second Amended Facilities Lease, as further supplemented and amended by the Third 
Supplemental Facilities Lease, and as further supplemented and amended by the Fourth Supplemental 
Facilities Lease, including any amendments and supplements thereto as permitted [hereunder. 

"Firs! Amended Facilities Lease" means that certain First Amendment [o Agreement [o Lease 
with Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

"First Amended Ground Lease" means that certain First Amendment to Ground and Buildings 
Lease Agreement dated as of March I, 2007 by and between the Board and the Corporation. 

"First Supplemcntul /ndenture" means the Firs[ Supplemental Trust Indenture dated as of 
November I, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior 
Trustee. 

"Figs! Supp[emen(al Loran Agreement" the First Supplemental Loan and Assignment Agreement 
dated as of November I, 2013 between the Authority and the Corporation. 
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"Fiscal Year" means any period of twelve consecutive months adopted by the Corporation as its 
Fiscal Year for financial reporting purposes, currently the period beginning on January I and ending on 

December 31 of each year. 

"Fourth Supplemental Facilities Lease" shall mein the Fourth Supplemental Agreement to Lease 
with Option to Purchase dated as of June 1, 2017 by and bchvecn [he Corporation and the Board. 

"Fourth Supplemental Ground Lease" shall mean the Fourth Supplemental Ground end Buildings 

Lease Agreement dated as of June I, 2017 by xnd between the Buard and the Corporation. 

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

administrative functions of or pertaining to government. 

"Ground Lease" means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February 1, 2019, which amends and restates in its entirety the Original Ground 
Lease, as supplemented and amended by the Firs[ Amended Ground Lease, as further supplemented end 
amended by the Second Amended Gruund Lease, as further supplemented and amended by the Third 
Supplemental Ground Lease, and as further supplemented and amended by the Fourth Supplemental 

Ground Lease, including any amendments and supplements thereto as permitted thereunder. 

"Hazardous Substances" shall mean dangerous, toxic, or hazardous pollutants, contaminants, 
chemicals, waste, materials or substances as defined in Environmental Regulations, and also any urea 
formaldehyde, polychlorinated biphenyls, asbestos, asbestos-containing materials, nuclear fuel or waste, 
radioactive materials, explosives, carcinogens, and petroleum products, or any other waste, material, 
substance, pollutant or contaminant which would subject the owner or mortgagee or any Holder to any 
damages, penalties, or liabilities under any applicable Environmental Regulation. 

"Indenture" shall mean that ceRain Amended and Restated Trust Indenture dated as of February 
1, 20(9, which amends and restates in its entirety that certain Original Indenture, as supplemented and 
amended by [he First Supplemental Indenture, as further supplemented and amended by the Second 
Supplemental Indenture, including any amendments and supplements thereto as permitted thereunder. 

"InterestAccounf' means, collectively, the Interest Accounts within the Series 20]3 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund crested pursuant to 
Article N of the Indenture. 

"Interest Payment Date" or "interest payment date" means each February I and August 1, 
commencing August 1, 2019. 

"Land" means the immovable property more particularly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located thereon, including the Facilities, together 

with all other rights and interests leased pursuant to Section I.01 thereof. 

"Liabilities and Cosis" shall mean all liabilities, obligations, responsibilities, losses, damages, 

costs, and expenses (including, without limitation, attorney, expert, and consulting fees and costs of 
investigation and feasibility studies), fines, penalties, monetary sanctions, and interest. 

"Loan" means the aggregate amount of the moneys loaned to the Corporation pursuant to this 
Loan Agreement. 
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"Loon AgreenvenP' means this Amended and Res[a[ed Loan Agreement dated as of February (, 
2019 between [he Corporation and [he Authority, including any amendments and supplements hereof and 
hereto as permitted hereunder. 

"Mor•toage" means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

"QjJicer's CertiJicute" means• a certificate signed by an Authorized Corporation Representative. 

"Operuriory and .Llaintenance Expen,ces" means the current expenses of operation, maintenance 
and current repair of the Facilities, as calcul~[ed in accordance with Generally Accepted Aceounting 
Principles, and includes, without limiting the generality of the foregoing, insurance premiums•, reasonable 
accounting and legal fees and expenses relating [o the Facilities and the ownership thereof by the Board, 
payments with respect to workers' compensation claims not uthenvise covered by insurance, any 
payments due from the Board under the Facilities Lease, the Loan Agreement, or the Indenture, any 
Rebate Amounf, amounts payable by the Corporation under the Loan Agreement or the Mortgage (other 
than the principal of, premium, if any, and interest on the Bonds); administrative expenses of the 
Authority (including Pecs and expenses of the Tmstec and counsel fees anA expenses) relating solely [o 
the Facilities, the cost of materials and supplies used Ibr current operations, taxes and charges for the 
accumulation of appropriate reserves fur current expenses• not annually recurrent, but which are such as 
may reasonably be expected to be inwrrcd in accordance with sound accounting practice. "Operating 
Expen.re.r" will not include (1) the Management Fce, but only to [he extent that the same is subordinate to 
the payment of the payments to the same extent as set forth in the initial Man~oement Agreement; (2) the 
principal of and interest on [he Bonds; (3) any allowance for depreciation or replacements of capital assets 
of the Facilities, including deposits [o the Replacement Fund; or (4) amortization of financing costs. 

"Originu( Facilities Leuse" means that certain Agreement to Lease with Option to Purchase dated 
as of August I, 2004 by and between the Aoard and the Corporation. 

`Original Grnnnd Lenee" means that certain Ground and Buildings Lease Agreement dated as of 
August I, 2004 by and between [he Board and the Corporation. 

"Oi~iginu! bide~iture" means [hat certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trusteq as successor trustee to [he Prior Trustee, pursuant to which the Series 2004 
Bonds were issued. 

"Original Loan AgreemenC' means that certain Loan and Assignment Agreement dated as of 
Augur[ I, 2004 behvicen the Authority and [he Corporation. 

"Outs~undi~:g" or 'butstandi~ag," when used with reference [u the Bonds, means all such bonds 
that have been authenticated and issued under the Indenture except those: 

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

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

(c) that have been duly called for redemption and for which the redemption price thereof is 
held in trust by [hc Trustcc as proviAcd in the Indenture; 
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(d) in exchange for which other Bonds shall have been authenticated and delivered by [hc 
Trustee as provided in the Indenture; and 

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

"Payments" means the amounts of repayments under this Loan Agreement with respect to the 
Bonds to be made by [he Corporation as provided in Article IV of this Loan Agreement. 

"Permitted Encun:brunces" means: 

(a) any lien arising by reason of any good faith deposit with the Corporation 
connection with any lease of real estate, bid, or contract (other than any contract for [he peiyment 
money); 

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

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

(d) mechanics' and materialmen's liens in connection with any property of the 
Corporation so long as any amounts secured by such lien are no[ due and payable or not delinquent (or, if 
due ur delinquent, the amount or validity of such charges is being contested in good faith with due 
diligence and execution of any such lien is stayed); 

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

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

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

(h) such easements, rights-of-way, servitudes, restrictions, and other defects, liens, 
and encumbrances as are determined not to materialty impair the use of the Corporation's Facilities f'or 
their intended purposes or [he value of such Facilities, such determination to be made in a certificate of an 
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authorized officer of the Corporation supporicd by an opinion of independent counsel or a report or 
opinion of an independent management consultant; 

(i) liens incurred or assumed primarily for the acquisition or use of personal property 
and equipment (including equipment that is not treated xs personal property under applicable state law) 
under the terms of installment purchase contracts, loans scwred by purchase money mortgages or security 
interests in the financed propcity, (case purchase agreements or capital leases of the tinanccd property; and 

Q) any assignment, pledge, transfer, mortgage, lien, hypothecation, financing, lease 
or security interest in the initial furnishings, equipment and related items under the Fourth Supplemental 
Facilities Lease vs may be required W permit [he financing of such furnishings, equipment and related 
items. 

In addition, encumbrances in existence as of the date of issuance of the Series 2019 Bonds as set 
forth in Exhibit B hereof are hereby qualified as Permitted Encumbrances. Any such existing 
encumbrance may not be extended, renewed or modified in any way or applied to any additional 
Properties of the Corporation unless i[ would otherwise qualify as a Permitted Encumbrance. 

"Principal Accocmr" means, collectively, the Principal Accounts within the Series 2013 Deb[ 
Service FunJ, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created 
pursuant [o Article IV of the Indenture. 

"Principal Puyneent Dute" or "principal pu7~ment date," when used with respect [o the Bonds, 
means the Vale on which principal of such series of Bonds becomes due and payable. 

"Prim Tr~~stee" means The Bank of N w Y rk M II n T e v e v rust Company, N.A. 

"Propertied' shall mean any and all rights, title, and interests in and to any and all of the 
Corporation's property, whether real or personal, tangible (including cash) or intangible, wherever 
situated anti whether now owned or hereafter acquired, including its rights and interest in the Land. The 
term `"Properties;' without intending to limit the generality of the foregoing, as of any partiwlar time, 
shall include all buildings, stniclures, fixtures, fi~mishings, equipment and other property, movable and 
immuv~ble, and all franchises, land, rights-of-way, privileges, servitudes, easements, licenses, rights•, and 
any other interests in immovable property owned, leased, subleased, oc otherwise acquired by the 
Corporation and used or useful in connection with or incident to such facilities, or used or useful by the 
Corporation in connection with or incident to its authorized purposes. 

"Re/ease" shall mean any spilling, leaking, pumping, pouring, emitting, emptying, dischazging, 
injecting escaping, leaching, dumping, disposing, depositing, or dispersing into the indoor or outdoor 
environment or into or out of the Properties, including, but not limited to, the movement of Contaminants 
through or in the air, soil, surface water, groundwater, or the Properties and the abandonment or discard 
or barrels, wn[ainers, and other open or closes receptacles containing any Contaminant. 

"Ren:ediu! Action" shill mean actions related [o (i) cleaning up, removing, treating, or in any 
other way addressing Contaminants in the indoor or outdoor environment; (ii) preventing or minimizing 
the Rcicasc or threat of Rcicase of Contaminants so that Contaminants do not migrate or endanger or 
threaten W endanger public health or welfare or the indoor or outdoor environment; and (iii) collecting 
environmental data or performing pre-remedial studies and investigations and performing operations and 
maintenance and post-remedial monitoring and care. 

"Replacement Funcf' shall mean the Replacement Fund held by [he Trustee created pursuant to 
the Indenture. 

"Requirement of Law" shall mean any federal, state, or local statute, ordinance, rule, or 
regulation, any judicial or administrative order (whether or not on consenQ, request, or judgment, any 
common law doctrine or theory, and any provision or condition of any Permit or other binding 
determination o£any Govemmen[al Corporation. 

"Revenues" means the Base Rental. 

"Second Amended Facr[ities Lease" means that certain Second Amendment [v Agreement to 
Lease with Option [o Purchase dated as of June 12, 2012 by and between the Roard and the Corporation. 

"Second Amended Ground Lease" means that certain Second Amendment to Ground amd 
Buildings Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

"Second Supplemental Indenture" means the Second Supplemental Trust Indenture dated as of 
June 1, 2017 between the Authority and the Trustee. 

"Second Supplemen[a! Loan AgreemcnP' means the Second Supplemental Linn and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

"Series 2004 Bwid Insurer" means MBIA Insurance Corporation, vs insurer for the Series 2004 
Bonds, and any successor thereto. 

"Series 2004 Bonds' means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

"Series 1004 Facilities" means the facilities and offices describeA in Exhibit A to the Loan 
Agreement, as amended and supplemented in accordance with the provisions thereof, [ha[ were designed, 
constructed, renovated, and equipped with the proceeds of the Series 2004 Bonds, including all 
furnishings, fixtures, and equipment incidental or necessary in connection therewith, on the campus of the 
University. 

"Series 2004 Mortgage" means the Mortgage and Security Agreement and Assignment of Lcascs 
and Rents dated as of August 13, 2004 by the Corporation in favor of the Trustcc, as successor trustee to 
the Prior Trustee. 

"Series 2004A Bonds" means the $60,985,000 Louisiana Local Govcmmcnt Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
SNdent HousingJUniversity Facilities, Inc. Project) Series 2004A. 

"Series 1004E Bonds" means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

"Series 2013 Bonds" means the $40,910,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2013, and such bonds issued in 
exchange for [hose issued pursuant to [he Indenture, or in replacement for those issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 
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"Series 20l3 Deht Service Fund' means the Series 2013 Debt Service Fund created pursuant to 
the Indenture. 

"Series ?!I!3 Deh~ Service Reserve Fund" means [he Series 2013 Debt Service Reserve Fund 
created pursuant to the indenture. 

"Series Zll/3 Tux Regulolor~~ AgreemenP' means the Tax Regulatory Agreement and Arbitrage 
Certific~a[e dated November 13, 2013 by and among the Corporation, the Board, [he Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

"Seriea~ 1017 Bond Insurer" shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, insurer for the Series 2017 Bonds. 

"Series 2017 Broads" means the $35,465,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds• (Southeastern Louisiana University 
Student Housing/University Facilities, inc. Project) Scrics 2017, and such bonds issued in exchange for 
those issued pursuant [u the Indenture, or in replacement for those issued pursuant to the Indenture, which 
bonds have been mutilated, destroyed, lust, or stolen. 

"Series 20/7 Debt Service Fund" means the fund of that name created under the Indenture. 

"Series 20/7 Deh! Service Reserve Fund" means the Series 2017 Debt Service Reserve Fund 
created pursuant to the Indcnturc. 

"Series 20/7 Facilities" means the replacement student housing facilities and offices described in 
~ Exhibit A to the Loan Agreement, as amended and supplemented in accordance with the provisions of the 

Loan Agreement, that will be designed, constructed, renovated, demolished, and equipped with [he 
proceeds- of the Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or 
necessary in connection therewith, on the campus of the University. 

"Series 2017 Mortgage" means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by [he Corporation in favor of the Trustee, including 
any amendments and supplements thereto as permitted [hereunder. 

"SL'17HS ZOI ~ TGX RL'~UIGIOYy A~PL'L'MG'ill" means the Tax Regulatory Agreement and Arbitrage 
Certitica[c dated Junc 7, 2017, among [he Corporation, the Board, [he Tnastee, and the Authority. 

"Series 2019 Bond /usurer" shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, as the insurer for the Series 2019 Bonds. 

"Series 20/> Bonds" means the $11,960,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University S[uden[ Housing/University Facilities, Inc. Project) Series 2019, and such bonds issued in 
exchange fur those issued pursuant to the indenture, or in replacement for [hose issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 

"Series 2019 Debt Service Funcf' means the fund of that name created under the Indenture. 

"Seriex 2/119 Dehl Service Reserve Fund" means the Series 2019 Debt Service Reserve Fund 
created pursuant [o the Indenture. 

"Series 2019 Tax Regulatory Agreement' means [he Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, among [he Corporation, the Board, the Trustee, and the Authority. 

"Shor! Term Deb!" means indebtedness with a term of one year ur less, but not including 
accounts payable by the Corporation in the ordinary course of its operations. 

"State" means [he State of Louisiana. 

"Tax Regelatory Agreeme~iP' means, collectively, [he Series- 2U 13 Trx Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

"Trust Estate" means all the property assigned by the Authority to the Trustee pursuant to the 
Indenture as security for the Bonds. 

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

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

Section 1.2 Rules of Construction. 

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

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

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

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

Section 1.3 Prior Loan Aereement Amended and Restated. The Authority and the 
Corporation, by the execution and delivery of this Loan Agreement, intend to amend and restate in its 
entirety the Original Loan Agreement, as supplemented and amended by the First Supplemenlxl Loan 
Agceemen[, and as further supplemented and amended by the Second Supplemental Loan Agreement. 
Whenever the term "Loan Agreement' or "AgreemenP' is used in this Loan Agreement or in any of'thc 
other Bond Documents, it is intended to mean [his Loan Agreement. Neither the Authority nor the 
Corporation intend this Loan Agreement to be construed as a novation of the Obligations (as Defined in 
the Mortgage) or any of the other Bond Documents. 
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ARTICLE [I 
REPRESENTA"CIONS 

Scetion ? t Representations by the Authority. The Authority represents and warrants as 
tbl lows: 

(ss) The Authority is a political subdivision of the Stxte. 

(b) Under the provisions of the Act, the Authority is duly authorized to enter into, 
execute, and deliver the Bund Documents, to under[~ke the transactions contemplated by [he Bond 
Documents, end to carry out its obligations hereunder and the Authority has duly authorized [he execution 
and delivery of the Bond Documents and the Bonds. 

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

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

(a) The Corporation is a non-profit corporation duly organi-red and existing in good 
standing under the laws of the State for the benefit of [hc University, is duly qualified to do business and is 
duly authorized and licensed to operate all of the Properties, htts power to execute and deliver the 
Corporation Documents end by proper action hits been duly authorized [o execute and deliver the 

~ Corporation Documents. 

~ (b) Each of [he statements made with respect to the Corporation in the recitals of this 
Loan Agreement is frog coacct, and complete. 

(c) The Corporation is no[ in breach of or in default under any of the provisions of: 
(A) the Articles of Incorporation of [he Corporation, as amended, or By-laws, ac amended; (B) any 
judgment, decree, order, statute, rule, or regulation applicable to it or to its Properties; or (C) any material 
provision of any material indenture, mortgage, loan agreement, financing agreement, or other contract or 
instrument to which it is a party or by which it or any of its Properties are bound. 

(V) The Corporation is not required in connection with the transactions contemplated 
by the Corporation Documents to obtain any consent not already obtained. 

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

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

(g) There is no action, suit, proceeding inquiry, or investigation, at law or in equity, 
before or by any court, public board, or body, pending or threatened against the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the validity or enforceability 
of the Corporation Documents or any other agreement or instrument to which the Corporation is a party 
used in consummation of the transactions contemplated hereunder. 

Section 23 Environmental Representations. 

(a) The Corporation hat taken all steps necessary to determine and has determined 
[hat no Contaminants have been disposed of on the Land in any material manner and that there has been no 
Release of any Contaminant on, from, under or to the Land other thin in compliance with appliczble Izw. 

(b) The operations or other activities of [he Corporation will nu[ result in [he disposal 
or other Release of any Contaminant on or from the Facilities other than in all cases in compliance with 
appiicable law. 

(c) The Corporation has not received any notice or claim or information to the effect 
[ha[ it is or may be liable to any Person as a result of the Release or threatened Release of a Contaminant 
into the environment in violation of applicable law. 

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

(e) The operations or other activities of [he Corporation shall nu[ result in the disposal 
or other Release of any Contaminant on or from the Facilities other than in compliance with all currznt and 
future applicable environmental laws and the Corpota[ion shall not engage in any activities that will result 
in the violation of any current or future environmental laws. The Corporation shall obtain from time [v 
time all permits required under any current or future environmental laws so that the opem[ions of [he 
Corporation will be in accordance with such laws. 

(~ The Corporation will make available for inspection from time to time all 
documents and information in its possession and control regarding activities and conditions relating to the 
Facilities and other assets which may resWt in noncompliance with, or liability under, any Requiroment of 
Law. 

(g) The Corporation shall not store, locate, generate, produce, process, treat, 
transport, incorporate, discharge, emit, release, deposit, or dispose of any Hazardous Substance in, upon, 
under, over, or from the Facilities other than in accordance with all applicable Environmental Regulations, 
shall not permit any Hazardous Substance to be stored, located, generated, produced, processed, treated, 
transported, incorporated, discharged, emitted, released, deposited, disposed of, or to escape therein, 
thereupon, thereunder, thereover, or therefrom other than in accordance with all applicable Environmental 
Regulations, shall not install or permit to be installed any underground storage tank therein or [hereunder 
other than in accordance with all applicable Environmental Regulations, and shall comply with all 
Environmental Regulations which aze applicable to the Facilities. The Corporation shall indemnify the 
Trustee, [he Bond Insurer and the Authority and shall hold the Trustee, [he Bond Insurer and the Authority 
harmless from, and shall reimburse the Trustee, the Bond Insurer and the Authority for, any and all claims, 
demands, judgments, penalties, liabilities, costs, damages, and expenses, including court costs and 
attorneys' fees directly or indirectly incurred by the Trustee, the Bond Insurer or [he Authority and the 
payee and holder of any Bond (prior [o trial, a[ trial and on appeal) in any action against or involving [he 
Trustee, the Bond Insurer or the Authority, resulting from any breach of the foregoing covenants, or from 
the discovery of any Hazardous Substance, in, upon, under, or over, or emanating from, the Facilities, 
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whether or not [hc Corporation is responsible therefor, it being [he intent of [he Corporation that the 
Trustee, the Bond Insurer and the Authority shall have no liability or responsibility for damage or injury to 
human health, the environment, or natural resources caused by, for abatement and/or clean-up of, or other 
with respect to, Hazardous Substances by virtue of their interests, if any, in [he Facilities created by the 
Indenture, and this Loan AgreemeN, or otherwise, or hereafter created, or as the result of the Trustee, the 
Bund Insurer or the Authority or exercising any instrument, including but not limited to becoming the 
owner thereof by foreclosure or conveyance in lieu of foreclosure. The foregoing representations, 
warranties, and covenants shall be deemed continuing covenants, representations, and warranties for the 
benefit uf' the Trustee, the Bond Insurer end the Authority and any successors and assigns thereof, 
including but not limited to any transferee of the tide of the Trustee and any subsequent owner of the 
Facilities, and shall survive the satisfaction and release of the Indenture, and this Loan Agreement, or 
under any other insdument, aneVor any acquisition of title [u the Facilities or any port thereof by the 
Trustee, the Bond Insurer or the Authority by deed in lieu of foreclosure or otherwise. Any amount 
covered by [hc foregoing indcmnitication shall bear interest from the date incurred at a rate of one percent 
(I.U'%) above the highest rate of interest borne by zmy Bond during [he three hundred and sixty five (365) 
days prior to the date on which such indemnification obligation wsss incurred, or, if less, [he maximum rate 
permitted by law, and shall be payable on demand. 

ARTICLE lII 
TERM, NATURE AND BENEFITS OF LOAN AGREEMENT; 

CONSTRUCTION OF FACILITIES 

Section 3.1 Termof Loun Aereement. 

~ (a) The term of this Loan Agreement shall commence on the Closing Date for [he Series 
~ 2019 Bonds, and shall terminate (unless discharged upon prepayment of all sums due hereunder by the 

Corporation prior thereto as• hereinafter provided) on the elate on which the Bonds and all other sums 
secured hereunder shall have been paid or provision for their payment shall have been made in 
accordance herewith provided, however, that the term of this Loan Agreement shall be extended through 
[hc date specified in any supplement [n this Loan Agreement. Notwithstanding the foregoing, the 
indcmniYication provisions of this Loan Agreement shall survive the termination thereof and the 
deCeasance of the Bonds under the Indenture. 

Section 3.2 Nature and Benefits. 

(a) This Loan Agreement has been executed and delivered in part to induce 
concurrently herewith the purchase by others of the Bonds, and, accordingly, all covenants and agreements 
on the part of the Corporation and the Authority, as set forth therein and herein, are hereby declared to be 
for the benefit of [he Trustce for the owners from time to time of the Bonds. The Corporation consents and 
agrees to the assignment by the Authority to the Trustee under the Indenture of all of the Authority's right, 
tiNe, and interest (except for certain rights relating to exculpation, indemni5cation, and payment of 
expenses) in, to, and under this Loan Agreement, including [he interest of the Authority in and to the 
Facilities Lease assigned by the Corporation to [hc Authority hereunder, and agrees that the provisions 
hereof may be enforced by the Trustee under [he provisions of the Indenture. The Corporation agrees to do 
all things within its power in order to comply with and to enable [he Authority to comply with all 
requirements and [o fulfill and to enable the Authority [o fulfill all covenants of the Indenture and the 
Bonds. 

(b) This Loan Agreement is a limited obligation of [he Corporation, payable solely 
from [he Revenues, and this Loan Agreement shall remain in fill force and effect until the Bonds and the 
interest therein have been fully paid or otherwise provided for or discharged. 

Section 33 Construction. Improvement and Equippine of the Series 2017 Facilities. The 
Corporation shall lease the Land and construct and equip, or cause to be constructed and equipped, tlic 
Series 2017 Facilities with all reasonable dispatch and in accordance with the Facilities Documentx, and 
shall take all action necessary to enforce the provisions of the Board Documents end the Facilities 
Documents. 

Section 3.4 Revision of Facilities Documents. 

(a) The Corporation may revise the Ground Lease, the Facilities Lease end the 
Mortgage (collectively, the "Facilities Documents") and the description of the Facilities- in Exhibit A 
hereto From time to time (including, without limitation, the deletion or revision of any of the facilities 
included in the Facilities and/or the substitution therefor of other facilities) in accordance with the Ground 
Lease without the consent of the Authority, the Trustee, or the holders of the Bonds but with the consent 
of the Bond Insurer; provided, however, that no such revision shall impair the exclusion from gross 
income of interest on the Bonds for Federal income tax purposes. in [he case of any change that would 
render materially inaccurate [he description of the Facilities in Exhibit A hereto, there shall be delivered to 
the Trustee and the Authority a revised Exhibit A containing a description of [he Facilities that re Flects the 
change in the Facilities Documents, the accuracy of which shall have been certified by an Authorized 
Corporation Representative. 

(b) Prior to effecting any change in or revision of the Facilities Documents, the 
Corporation shall deliver [o the Authority evidence of all governmental or regulatory approvals required 
therefor. 

Section 3.5 Disbursements from Project Fund. The money in the Series 2017 Projcet Fund 
shall be applied by the Trustee, and in connection therewith requisitions shall be presented by the 
Corporation signed by an Authorized Corporation Representative, for payment of the Costs of the Series 
2017 Facilities in accordance with Article IV of the Indenture and Article III of this Loan Agreement, and 
pending such application such money shall be invested and reinvested in accordance with Article IV of 
the Indenture. The form of requisition for requisitions from the Series 2017 Project Fund is attached lu the 
Indenture as Exhibit B. 

Section 3.6 Completion of Payment of Costs of the Series 2017 Facilities. 

(a) At such time as the Corporation has notice that the funds on deposit in the Scrics 
2017 Project Fund, together with the investment earnings thereon, are insufficient to pay the completion 
Costs of [he Series 20U Facilities, the Corporation shall deliver to the Trustee and the Issuer written 
estimates by an architect and an Authorized Corporation Representative of the additional funds required to 
pay the completion Costs of the Series 20 U Facilities, and such additional information end data as- may be 
reasonably requested by the Authority or the Trustee. The Corporation shall complete [he construction and 
equipping of [he Series 2017 Facilities and pay that portion of the completion Costs of the Series 2017 
Facilities as may be in excess of [he money available therefor in the Series 2017 Project Fwid. The 
obligation of the Corporation to pay in full the completion Costs of the Series 2017 Fsscilities shall be v 
limited obligation of [he Corporation payable solely from [he Rentals. 
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(b) Upon the request of the Corporation, the Authority will use its best efforts to issue 
and sell, upon teams and at prices acceptable to the Authority and the Corporation, if required, one or more 
series of Additional Bonds for the purpose of financing the completion Costs of the Series 2017 Facilities; 
provided however, [hat the failure of [hc Authority [n issue such bonAs shall not relieve the Corporation of 
its obligation to provide the additional money required to pay the completion Costs of the Series 2017 
Facilities. If after exhaustion of the money in the Series 2017 Project Fund [he Corporation should pay any 
portion of the Costs of the Scrics 2017 Facilities, it shall not be entitled to any reimbursement therefor 
from the Authority or f}om the Trustee, and shall not be entitled [o any abatement, diminution, or 
postponement of paymzn[s required to be made by it under this Second Supplemental Loan Agreement. 

Section 3.7 Establishment of Completion Date. The date upon which [he construction and 
equipping of each of the Series 2017 Facilities are subst~nlially complete shall be evidenced to the 
Authority and [hc Trustcc by delivery to the Issuer and the Trustee of a certiticate signed by an 
Authorized Corporation Representative. The ccr[iticatc shall set forth the respective Costs of the Series 
2017 Facilities end state thy[, except for amounts not then due and payable, or the liability for the 
payment of which is being contested or disputed in good faith by the Corporation and adequate reserves 
for which arc on hand, (a) the construction and equipping of the Series 2017 Facilities have been 
completed substantially in accordance with the Plans and Specitications as incorporated into [he Contract 
sand the respective Costs of [he Series 2017 Facilities hive been paid, and (b) all other facilities necessary 
in connection with the Scrics 2017 Facilities have been acquired, wns[ruc[cd and installed and all costs 
and expenses incurred in connection therewith have been paid. Notwithstanding [he foregoing, such 
certificate shall state thy[ it is given without prejudice W any rights against third parties that exist at the 
date of such certificate or which may subsequently come into being. 

~ Section 3.K No Warranty of Condition or Suitability. The Corporation acknowledges its full 
~ familiarity with the Facilities and that the Authority has no responsibility for the Facilities Documents. 

The Authority makes no representation or warranty, either express or implied, and offers no assurance 
that [he proceeds of [he Bonds will be sufficient to pay in full [he Costs• of [he Facilities in accordance 
with the Facilities Documents. 

ARTICLE IV 
DISBURSEMENT OF BOND PROCEEDS; PAYMENTS; 

CREDITS; OBLIGATIONS UNCONDITIONAL; PREPAYMENT 

Section 4.1 Disbursement of Bond Proceeds. in order to provide funds to refund the Series 
2004B Bonds, the Authority, as soon as practicable after the execution of this Loan Agreement will 
proceed to issue, sell, and deliver the Scrics 2019 Bonds to the purchasers thereof and will deposit the 
proceeds thereof as provided by Section 4.2 of [he Indenture with the Trustee Lor disbursement in 
accordance with the provisions of the Indenture. 

Section 4.2 Amounts Payable. 

(u) Upon the terms and conditions of this Loan Agreement, the Authority shall lend [o 
[he Corporation [he procezds of the sale of the Bonds. The proceeds of the Loan shall be deposited with 
[he Tms[ee and applied in accordance with the Indenture. 

(b) The Corporation, for and in consideration of the issuance of [he Bonds under [he 
indenture by the Authority and the application of the proceeds thereof by the Authority as provided in the 
indenture for the benefit of the Corporation, hereby promises [o repay the Loan, but solely from the Base 
Rental, by making the following payments (collectively called the "Payments") to or for the account of the 

Authority in an amount sufficient For the payment in full of all Bonds from time to time issued under the 
Indenture and then outstanding, including (i) [he total interest becoming due and payable on the Bonds to 
the date of payment [hereof, and (ii) the total principal amount of and premium, if any, on [he Bonds. The 
Payments with respect to the Bonds shall be payable directly to the Trustee for the account of the 
Authority in installments as follows: 

(i) On the 25'" day of each month, commencing February 25, 2019, an 
amount equal to one-sixth (1/6'") of the interest amount of the Bonds payable on the next Interest Payment 
Dale or such lesser amount [ha[, together with amounts already on deposit in the Biteresl Account of the 
Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest Payment Datc; 

(ii) On the twenty-fifth (25'^) day of each month, commencing Febn~ary 25, 
2019, in an amount equal to one-sixth (1/6th) of the principal due and payable on such Bonds on August 
I, 2019, or such lesser amount that, together with amounts already on deposit in [he Principal Account of 
[he Debt Service Fund will be sufficient to pay interest on such Bonds- un such Principal Payment Date 
and thereafter, on the 25th day of each month, commencing August 25, 2019, an amount equal to onc-
twelfth (1/l2'") of the principal amount of the Bonds payable on the next Principal Payment Date or such 
lesser amount that, together with amounts already on deposit in the Principal Account of the Debt Service 
Fund will be suf£cient to pay interest on such Bonds on such Principal Payment Datc; and 

(iii) On [he dates required in the Indenture, into any of the funds established 
in the Indenture, including, without limitation, the Debt Service Reserve Fund and the Replacement Fund, 
an amount sufficient to make up any deficiency in any prior payment required to be made into such fund 
and to restore any loss resulting from investment or other causes tiom such fund and any other payment 
required to be made to such fund by the Indenture. 

(c) Each installment of the Payments payable by [he Corporation hereunder shall be 
in an amount which, without regard to the payments required under Section 41(b)(iii) above, but including 
moneys in [he Debt Service Fund then available, shall be designed to provide for the timely payment in 
Full of the principal of, premium, if any, and interest on the Bonds. 

(d) Notwithstanding anything [o [he contrary contained herein, the Corporation 
promises that it will pay the Payments from the Base Rental, at such times and in such amounts as to 
assure that no default in the payment of [he principal uf, premium, if any, or interest on the Bonds shall xt 
any time occur. 

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

(~ The Corporation shall also cause the Board [o promptly pay when due under [he 
Facilities Lease all amounts of Additional Rental owed by the Board thereunder, including, but not limited 
to, all Default or Delay Rentals and Administrative Expenses (each as defined in [he Facilities Lease) 
owed [o the Corporation, [he Issuer and/or the Trustee thereunder. Each installment of the Payments 
payable by the Corporation hereunder sha11 be in an amount which, without regard to the payments 
required under Section 4.2(b)(iii) above, but including moneys in the Dcbt Scrvicc Fund then available, 
shall be designed to provide for the timely payment in full of [he principal uf, premium, if any, and interest 
on the Bonds. 

131242154.G~ I8 SLU - Luan Agreement {61242354.6} 19 SI.0 - I.uan Agreement 



Scc[ion 43 Credits Against Paymcn[s. A credit against and reduction of the Payments shall 
be derived only from the following sources: 

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

(b) Capitalized interest; 

(c) Rents and any other moneys deposited with the Trustee in the Receipts Fund in 
accordance with the lndcnturc and the Management Agreement; and 

(V) Surplus moneys (including investment earnings) contained in the Funds and 
Accounts herd by the Trustee under [he indenture, including [he Debt Service Fund, the Debt Service 
Reserve Fund, and [hc Replacement Fund. 

Section 4.4 Obli~afion to Make Payments. The obligation of [he Corporation [n repay the 
Luan by making the Payments frmn the Base Rental shill be absolute and unconditional and shall not be 
subject to, nor shall the Corporation be entitled to assert, any rights of abatement, deduction, reduction, 
deferment, recoupment, setoff, offset, or cowi[erclaim by the Corporation or any other person, nor shall 
the same be abated, abrogated, waived, diminished, postponeA, delayed, or otherwise modified under or 
by reason oC any circumstance or occurrence lha~ may arise or take place, irrespective of what statutory 
rights the Corporation may have to the contrary, including but without limiting the generality of the 
foregoing: 

(a) Any damage to or destruction of part or all of the Fucililies; 

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

(c) Any assignment, novation, merger, consolidation, transfer of assets, leasing, or 
other similar transaction of, by or affecting the Corporation, except as otherwise provided in this Loan 
Agreement, 

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

(e) The termination of the Ground Lease or the Facilities Lease, any failure of title or 
any lawful or unlawful prohibition of the Corporation's use of the Facilities or any portion [hereof or the 
interference with such use by any person or any commercial frustration of purpose or loss or revocation of 
any permits, licenses or other ssuthorizatiuns• required fur the operation of the Facilities; and 

(t) Any failure of the Authority or the Trustee to perform and observe any agreement 
or covenant, expressed or implied, or any da[y, liability, or obligation arising out of or in connection with 
this Loan Agreement, the invalidity, unenforceability, or disaffirmance of any of this Loan Agreement, the 
Indenture, or the Bonds or for any other cause similar or dissimilar to the foregoing. 

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

Section 4.5 Preoavment of Payments. 

(a) The Corporation is obligated to prepay [he Payments, in whole or in par[, nn any 
date nn which the Bonds are subject to optional redemption pursuant to the indenture, including, without 
limitation, Section 3.4(a) thereof. 

(b) The option [o redeem the Bonds under Section 3.4(a) of [he Indenture can be 
exercised only upon written direction of the Corporation to the Authority as long vs the Facilities Lease i~ 
outstanding. To exercise such option, the Corporation shall give written notice to the Authority and the 
Trustee and shall specify therein the date of such prepayment, which prepayment date shall be not fewer 
than thirty (30) days from the date such notice is received by the Trustee. The Authority and the Trustee 
shall make all necessary arrangements satisfactory to the Trus[ce for the rodemp[ion of Bonds to he 
redeemed under the Indenture in accordance with the provisions thereof. 

(c) The prepayment price payable by [he Corporation, in the even[ of its exercise of 
the option granted in the Indenture, or in the case of its obligation to prepay the Payments shall be the sum 
of the following: 

(d) An amount of money that, when added to [hc moneys and investments held by [hc 
Trustee pursuant to the provisions of the indenture and available for such redemption, is sufficient to pay 
and discharge the Bonds to be redeemed (including the total principal amount of such Bonds end interest 
[o accrue thereon to the dale fixed for redemption of such Bonds to be redeemed, plus a premium equal to 
the amount of premium required to be paid in connection with the redemption of such Bonds) on the date 
fixed fur redemption; plus 

(e) An amount of money equal to the fees and expenses of [hc Trus[cc and [hc 
Authority accrued and to accrue through such redemption and any amounts- due to [he Bond lnsurcr under 
the Bond Documents. 

Section 4.6 Assienment of Facilities Lease. In consideration for and in order to further secure 
the Corporatiods obligation [o repay the Loan up [o the maximum principal amount of Eighty Eight 
Million Three Hundred Thirty-Five Thousand Dollars ($88,335,000), the Corporation, as se[ forth in 
Section 3.2 of this Loan Agreement has consented and agreed [v the assignment by the Authority to the 
Tnts[ee of all of the Authority's right, title, and interest in, to, and under this Loan Agreement and has 
transferred, assigned, and pledged unto [he Trustee, all right, title, and interest of the Corporation in, to 
and under, among other things, the Ground Lease, the Facilities Lcasc and all proceeds of insurance 
received or receivable by the Corporation as a result of any damage to or destruction of [he Facilities, or 
any part thereof, and all amounts received or receivable by the Corporation as compensation for [hc 
taking or the transfer of the Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under 
the powers of eminent domain, all amounts received or receivable by the Corporation from [he sale of the 
Facilities, or any part thereof, all amounts collected under payment and performance bonds, if any, 
maintained with respect to the Facilities, and any and all additional revenues, income, receipts, and other 
payments (including, without limitation, grants, donations, gifts, and appropriations received from any 
private or public source) that hereafter are received by the Corporation for or relating to the Facilities or 
that hereafter may be assigned by the Corporation pursuant [o this Loan Agreement. 
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ARTICLE V 
NON-ARBITRAGE 

Section 5.1 Covenants as to Arbitraee. 

(a) The Corporation hereby agrees to prepare and provide instructions to the Trustee 
as to the investment antl reinvestment of moneys held as part of any fund or account relating to the Bonds. 
Any such moneys su held as part of any fund or account shall be invested or reinvested by the Trustee in 
Permitted Invextmcnts as specified in Section 4.12 of the Indenh~re. The Corporation hereby covenants 
that it will comply with [he terms of [hc Tax Regulatory Agreement and that it will make such use oY'the 
proceeds of [he Bonds and all other funds held by the Trustee under [he Indenture, regulate the investment 
of such proceeds and other funds and take such other and further action as may be required so that [he 
Ronds will not constitute arbitrage bonds under Section 14R of the Code and the regulations promulgated 
[hereunder. The Corporation agrees that i[ will comply with the terms of any letter of instructions provided 
[v it by n~[ionalty recognized bond counsel relating to compliance with the provisions of Sectiun l48 of 
the Codc. 

(b) 1(Ihe Corporation determines that it is necessary to restrict or limit the yield on 
the investment of any money paid to or held by [he Trustee hereunder or under the Indenture in order to 
avoid classification of the Bonds as arbitrage bonds within the meaning of the Code, the Corporation may 
issue [o the Trustee an instniment to such effect (along with appropriate written instructions), in which 
event the Trustee will take such action vs is• necessary to restrict or limit the yield on such moneys in 
accordance with such instrument and instructions. 

~ (c) The Corporation agrees to provide, or to engage qualified attorneys or wnsultants 
~ [o provide, instructions to the Authority and the Trustee regarding any actions necessary to insure that such 

moneys will not be used in a manner which will cause the Bonds to be "arbitrage bonds" within [he 
meaning of Section 148 of the Cude. The Corporation shall be responsible for engaging, at its expense, 
qualified attorneys or consultants to calculate rebate payments required by Section 148 of the Code. 

(d) The Corporation has entered into the Tax Regulatory Agreement and agrees to 
timely comply with the requirements se[ forth therein. The Corporation shall cause copies of any 
calculations or filings which are required [o be made pursuant to the Tax Regulatory Agreement to be 
delivered to the Authority within five (5) days of any such calculation or filing if requested. 

ARTICLE VI 
CERTAIN COVENANTS OF THE CORPORATION 

Section C,.I General Covenants of Cornora[ion. The Corporation further expressly represents, 
covenants, and agrees: 

(a) To comply with the terms, covenants, and provisions expressed or implied, of all 
contracts pertaining to, affecting, or involving the Facilities or [he business of the Corporation, the 
violation or breach of which would materially and adversely affect the ability of [he Corporation to fulfill 
its obligations hereunder; 

(V) Whenever and so often as requested so to do by the Trustee or the Authority, 
promptly to execute and deliver or cause to be executed and delivered all such other and further 
instruments and dowmcnts, and to promptly do or cause to be done all such other and further things, as 
may be necessary or reasonably required in order to further and more fully vest in the Authority, the 

Trustee and the owners of the Bonds all rights, interests, powers, bencti[s, privilcgcs, and advantages 
conferred upon them by this Loan Agreement and the Indenture; 

(c) Promptly, upon the request of the Authority or [he Trus[ec from time to time, to 
take such action as may be necessary or proper to remedy or cure any material defect in or cloud upon its 
interest in the Facilities or any part thereof, whether now existing or hereafter developing, to prosecute all 
such suits, actions and other proceedings as may be appropriate f'or such purpose and to indemnify and 
save the Authority and the Trustee harmless from all loss, cost, damage and expense, including a[tomey's 
fees, which they or either of [hem may ever incur by reason of any such defect, cbud, suit, action, or 
proceeding; 

(d) To defend against every suit, action or proceeding at any time brought against [hc 
Authority or the Trustee based on any claim arising out of the receipt, application or disbursement of any 
of the Trust Estate or involving the Authority's or the Trustee's rights or obligations under [his Loan 
Agreement or under the Indenture (except in the case of the Authority's or the Tntstee's negligence or 
willful misconduct), to indemnify and hold harmless the Trustee and each officer, employee, agent, or 
other representative of the Trustee against claims arising nu[ of [he Trusteds responsibilities under this 
Loan Agreement, the Indenture or any other document entered into by the Trus[cc in connection with the 
Bonds (except in the case of the Trustee's negligence or willful misconduct), to indemnify and hold 
harmless the Authority and any officer, employee, agent, servant or trustee of the Authority against claims 
during [he term of this Loan Agreement that may be occasioned by any cause (other than the negligence or 
willful misconduct of the Authority, its officers, employees, agents, servants and trustees-) pertaining to the 
conshuction, use, possession, operation, service, design or management or leasing or subleasing of the 
Facilities and any liabilities or losses resulting from violations by the Corporation of conditions, 
agreements and requirements of law affecting the Facilities or [he ownership, occupancy or use thereof or 
arising from any defect in or from the operation of the Facilities, and [o protect and insulate the Authority 
and the members of its Board of Trustees individually from any and all financial responsibility or liability 
whatsoever with respect to the Facilities; 

(e) At all times to maintain the Corporatiods rights to carry on the business of the 
Corporntion and [o duly procure all licenses and other authorizations required for [he carrying on of its 
business and to provide all renewals and replacements and improvements to, and extensions ot; the 
Facilities and to diligently maintain, preserve and renew all [he rights, powers, privileges, approvals, 
licenses and franchises required for the carrying on of its business; 

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

(g) To cause compliance with all material provisions oCapplicable Federal, State, and 
local laws; 

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

(i) Tha[ it is an exempt organization under Section 501(c)(3) of the Code organized 
and oper:rted exclusively for religious, ch~ri[able, scientific and educational purposes, and it shall not 
perform any act or enter into any agreement that shall adverszly affect its ability to obtain such status as 
set forth in this Section. 

Section fit Covenants Rc w* ing Operation and Maintenance by the Corporation of its 
Pronertics. The Corporation acknowledges and agrees [ha[ it shall pay during the term hereof all 
Ptrymenis and other sums required hereunder and shall cause the Board to pay, as Additional Rental under 
the Facilities Lease, III Operation and Maintenance Expenses. The Corporation also expressly covenants 
and agrees: 

(a) That it shall cause the Board or fhe University to maintain or cause to be 
maintained the Facilities, and each and every portion thereof, including all additions and improvements 
and all facilities adjoining and/or appurtenant thereto, in good operating order and condition, ~easonab(e 
and ordinary wear and tear ~bne excepted, and make all necessary repairs [hereto, interior and exterior, 
struch~ral and non-structural, ordinary and extraordinary, foreseen and unforeseen, and otherwise to make 
alI roplacements, alterations, improvements and modifications to the Facilities necessary to ensure that the 
same at all times shall be suitable for the efficient operation thereof for the purpose intended; 

(b) That the Authority, the Bond Insurer, the Trustee and their agents shall have the 
right to inspect the Facilities at any reasonable time in a manner [ha[ will no[ interfere unreasonably with 
the Corporation's use thereof; however, any right of access to any portion of the Facilities leased [o the 
students, faculty, staff and Permitted Sublessees, as defined in [he Facilities Lease, shall be subject [o their 
rights pursuant to the rental agreement and University policy; 

(c) That it shall cause the Roard to pay, as Additional Renal under the Facilities 
Lcasc, as [hc same respectively become due, all taxes and assessments, whether general or special, and 
governmental charges of any kind whatsoever that may at any time be lawfully assessed or levied against 
or with respect [v the Facilities. The Corporation shall not allow any part of the Fttcilities [v become and 
remain subjce[ed ro any mechanics', laborer's or materialmeds liens of record. Norivithstanding the 
foregoing, [he Corporation may, at its own expense and in its own name, contest any such item of tax, 
assessment, liens or other governmental charge and, in the event of such contest, may permit the item so 
contested to remain unpaid during the period of such contest and any appeal therefrom unless the 
Authority or the Trustee shall notify [he Corporation that, in the opinion of nationally recognized bond 
counsel by nonpayment of any such items the security afforded the Bonds pursuant to the terms of the 
Indenture or Loan Agreement will be m~leriully endangered, in which event such taxes, assessments or 
charges shall be paid forthwith. The Authority will cooperate to the extent reasonably necessary with the 
Corporation in any such claim, defense or contest. In the event the Corporation fails to do so, the Authority 
or the Trustee may, but shall be under no obligation to, pay any such item and any amounts so advanced 
therefor by the Authority or the Trustee shall become ~n additional obligation of [he Corporation to the 
one making [hc advancement, which amount the Corporation agrees to pay together with interest [hereon 
at the rate of the Trustcds prime lending rate, but solely tiom the Revenues; 

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

(e) That it shall no[ use or allow the Fxcililies to be used or occupied I'or any unlawful 
purpose or in violation of any private covenant, restriction, condition, easement or agreement covering m 
affecting the use of the Facilities•. The Corporation likewise shall nut suffer any act to be done or any 
condition to exist in the Facilities or any article to be brought therein or thereon which may be dangerow, 
unless safeguarded as required by law, or which, under law, constitutes a nuisance, public or private, or 
which may make void or voidable any insurance then in force with respect theroto; and 

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

Section 63 Covenant as to Encumbrances. The Corporation covenants that, so long as any of 
the Bonds remain outstanding, it shall not hereafter alienate and shall no[ hereafter create or suffer [o be 
created any assignment, pledge, mortgage, hypothecation or lien on [he Facilities, [he Land, the Facilities 
Lease, or any Base Renal under any circumstances, except for Penni[ted Encumbrances. 

Section 6.4 Covenants. Representations, and Warranties Rclatin~ to Fcdcral Income 
Taxation. 

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

(i) The Corporation will not take, fail to take or permit the commission of 
any action within its control necessary to be taken in order that interest on the Bonds will continue to be 
excludable from gross income for Federal income tax purposes; 

(ii) The Corporation will preserve its status as an urganizxtion described in 
Section 501(c)(3) of the Code or corresponding provisions of prior law and to not be determined to be a 
private foundation as defined in Section 509 of said Code; the Corporation shall not perform any act or 
enter into any agreement which shall adversety affect its ability to obtain such federal income tax status; 
the Corporation shall not perform any act, enter into any agreement or use or permit any properly of the 
Corporation to be used in any manner (including any unrelated trade or business) that could adversely 
affect the exclusion from gross income of interest nn [he Bonds for Federal income [ax purposes pursuant 
to Section l03 of the Code; [he Corporation shall not carry on or permit to be carried nn in any property 
of the Corporation or permit any property of the Corporation to be used in or for any Trade or business to 
the extent that such use of such property would adversely affect the exclusion from gross income of 
interest on [he Bonds for Federal income tax pu~oses; and the Corporation is duly organized and existing 
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as anon-profit corporation under the laws of the State and it will maintain, extend and renew its corporate 
existence under the laws of the State and will not do, suffer or permit any ac[ or thing to be done whereby 
its right to transact its functions might or could be terminated or its activities restricted; 

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

(iv) The average term of the Bonds, calculated in proportion to the "issue 
price" (as dctincd in Section 1273 of the Code) of the bonds of each stated maturity of such Bonds, will 
not exceed 120"/0 of the average reasonably expected economic life of the Facilities financed with the 
proceeds of [he Bonds or [he investment earnings [hereon, weighted in propoRion to [he respective cost of 
each item comprising the Facilities tinanced with the proceeds of such Bonds. For pu~oses of the 
preceding sentence, the reasonably expected economic life of property shall be determined as of the later 
of (i) the date on which the Bonds were issued or (ii) the date on which such property was placed in 
service (or expected to be placed in service); 

(v) The Corporation will not cause the Bonds to be treated as "federally 
guaranteed" obligations within the meaning of Section 149(6) of the Code (as may be modified in any 
applicable rules, rulings, policies•, procedures, regulations or other official statements promulgated or 
proposed by the Department of the Treasury or the In[emal Revenue Service with respect to "federally 
guaranteed" obligations described in Section 149(6) of the Codc); 

(vi) Based upon all facts and estimates now known or reasonably expected to 
~ be in existence on the date the Bonds are delivered, the Corporation reasonably expects that the proceeds 
~ of the Bonds will not be used in a manner [ha[ would cause the Bonds or any portion thereof to be an 
~, "arbitrage bond" within [hc meaning of Scc[ion 14R of the Code; 

(vii) As provided in Article V hereof, the Corporation will monitor the yield 
on [hc investment of the proceeds of the Bonds and moneys pledged to the repayment of [he Bonds, other 
than amounts not subject to yield restriction and will restrict [hc yield on such investments to the extent 
required by the Code or the Regul~[ions; 

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

(ix) The Corporation agrees [o comply with all the terms and provisions of 
[hz Tax Regulatory Agreement executed in connection with the issuance and sale of the Bonds, and to 
perform the covenants and duties imposed on it contained therein. 

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

Section 6.5 Information. The Corporation agrees, whenever reasonably requested by the 
Authority or the Trustee, to provide access to inspect, examine and make copies of any and all books, 

accounts and records of the Corporation and [o provide and certify or cause to be provided and certified 
such information concerning [he Properties, [he Facilities, [he Corporation, its finances, and other topics 
as the Authority or Trustee, as the case may be, considers necessary to enable counsel to the Authority or 
[he Trustee, as the case may be, to issue its opinions and otherwise advise the Authority or the Trustee, as 
the case may be, as to the transaction or the legal capacity of the parties to enter into the same, or to 
enable it to make any reports required by law, governmental regulation or the Indenture. When any such 
information is provided by the Corporation pursuant to this Section 6.5 the Corporation shall provide such 
information to both the Authority and the Trustee. 

Section 6.6 Source of Pavments. The Corporation agrees to pay or cause ro be paid [hc 
payments required by this• Loan Agreement solely from the Base Rental in the manner end at the times 
provided by this Loan Agreement. 

Section 6.7 Insurance. The Corporation shall cause the Board to maintain insurance covering 
such risks and in such amounts as is required by Section 9 of the Facilities Lease. Insurance proceeds, and 
condemnation awards shall be applied in accordance with the Indenture. 

Section 6.8 Annual Reports. 

(a) Annually, within one hundred eighty (I80) days from the end of each Fiscal Year, 
[he Corporation will have made a complete audit of its records and accounts by an independent certified 
public accountant. A signed counterpart of its audited financial statements shall be furnished [o the 
Authority and the Trustee, and a copy thereof shall be furnished by the Corporation to any Bondholder 
who requests the same in writing. 

(b) Any independent accountant that audits and reports on the Corporation's financial 
statements or provides any certificate, report or opinion under the Indenture and this Loan Agreement 
shall be x nationally recognized firm of independent certified public accountants. 

Section 6.9 Merger or Consolidation. 

(a) The Corporation shall not merge into, or wnsolidate with, one or more 
corporations, or allow one or more of such corporations to merge into it, or sell or convey all or 
substantially all of its assets to any person or entity or acquire all or substantially all of the assets of any 
person or entity (any such merger, consolidation, sale, conveyance or acquisition being referted to as a 
"Merger") unless it has obtained the prior written consent of [he Bond Insurer and: 

(i) Any successor corporation to the Corporation (including, without 
limitation, any purchaser of all or substantially all [he Properties of the Corporation (the "Successor 
Corporation") is a corporation organized and existing under the laws of [he United States of America or a 
state thereof and shall execute and deliver to the Trustee an appropriate instrument, satisfactory to the 
Authority and the Trustee, containing the agreement of such successor corporation to assume, jointly and 
severally and in solido, the due and punctual payment of the principal uf, premium, if'any, and interest on 
all obligations of the Corporation (including, without limitation, the Bonds) according to their tenor and 
the due and punctual performance and observance of all the covenants and conditions of the Indenture and 
this Loan Agreement to be kept and performed by the Corporation, accompanied by an opinion of counsel 
as to the validity and enforceability of such assumption (which counsel and opinion, including without 
limitation the scope, form, substance and other aspects thereof, are acceptable to the Authority, the Bond 
Insurer and the Trustee); 
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(ii) Immediately after such Merger, there would not be a default in the 
performance or observance of any covenant or condition of [he Corporation Documents and the Bond 
Documents; and 

(iii) There shill be delivered to the Authority, the Bond Insurer and the 
Trustee an opinion of Bond Counsel (which counsel and opinion, including without limitation the scope, 
form, substance and other aspects thereof, arc acceptable to the Trustee) [o the effect that under existing 
laws the consummation of such Merger, whether or nut contemplated un the original date of delivery of 
the Bonds, would nut adversely uflecf the validity of the Bonds or [he exclusion otherwise available from 
gross income of interest on the Bonds for federal or state income tax purposes. 

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

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

(a) Upon the occurrence of an Event of Default under this Loan Agreement, all 
Rentals pledged as security for the obligations of the Au[horiry and/or the Corporation unAer the Indenture 
or Loan Agreement then on hind shall be transferred immediately to the Tmstee, and all such revenues 
received thereafter shall immediately, upon receipt, be transferced to the Tnistee, and held for application 
pursuant ro the Indenture or [he Loan Agreement solely to the payment obligations of the Authority and/or 
the Corporation under the Indenture or Loan Agreement and [he payment of reasonable and necessary 
costs of operation of the Facilities. 

(b) To execute all necessary dowments in order to effect a tiling and reinscription of 
III necessary financing statements in such a manner as will preserve the effect of the financing statements 
ti~om the date of original tiling thereof and will notify the Authority of such filing. 

Section 6.11 Disposition of Assets. The Corporation covenants that, so long as any of the 
Bonds remain outstanding it shall not hereafter alienate and shall not hereafter create or suffer to be 
created, except for Permitted Liens, any assignment, pledge, hypothecation or lien on any Rentals or on 
the Facilities. 

Section 6.12 Additional Comora[ion Renresenta[ions. 

(a) Each component of the Facilities is, or when acquired, will be located within the 
limits of the St~[e of Louisiana. 

(b) The Project is an "Authorized ProjccY' under La. R.S. 33:45483(B) and the 
Corporation will operate [he Project as an "Authorized Project' under La. R.S. 33:45483(B) for so long 
as the Bonds remains outstanding. 

(c) All material information given by the Corporation to the Authority concerning the 
Project, the Corporation and the Bossrd was and is on the date of execution of this Loan Agreement true 
and correct. 

Section 6.13 Continuine Disclosure. The Board has provided a Continuing Disclosure 
Certificate and, upon request by the Authority, will cause the Trustee to deliver copies to the Authority of 
any information that the terms of the Continuing Disclosure Certificate require to be provided or filed 
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within five (5) days of the provision or filing of such information as required by Hie Continuing 
Disclosure Certi£cate. 

Section 6.14 Indemni 

(a) The Corporation shall and agrees to indcmnif'y and save the Authority, the 
Trustee, [he Bond Insurer, and their respective directors•, officers, members, and employees harmless 
against and from any and all liabilities, losses, damages, costs, pen~l[ies•, fines, expenses, causes of action, 
suits, claims, demands, and judgments of any nature arising from, in connection with, or as a result of: (i) 
the leasing or operation of [he Facilities, (ii) any breach or default on the part of the Corporation in the 
performance of any of its obligations under any of the Bond Documents, (iii) any act or negligence of the 
Corporation or of any of its agents, contractors, servants, employees, or licensees, (iv) any ac[ or 
negligence of any assignee or lessee of the Corporation or of any agents, contractors, servants, employees, 
or licensees of any assignee or borrower of the Corporation, (v) the issuance or sale of the Bonds, (vi) any 
injury to or death of any person or damage to property in or upon [he Facilities or resulting from or 
connected with the use, non-use, condition, or occupancy of the Facilities or any part of it, (vii) the 
violation of any agreement or condition of this Loan Agreement except by the Authority, (viii) the 
violation of any contract, agreement, or restriction by the Corporation relating to the Facilities, (ix) [he 
violation of any law, ordinance, or regulation by [he Corporation or its agents, contractors, employees, 
licensees, or assignees arising out of the ownership, occupancy, or use of the Facilities or any part of it, 
(x) the construction, acquisition, equipping, and installation of the Facilities or the failuro to construct, 
acquire, equip, or install the Facilities, (xi) any act of the Corporation or any of its agents, contractors, or 
licensees, (xii) any statement or information concerning the Corporation, its officers and members, or thz 
Facilities contained in any official statement or prospectus furnished to purchasers of any Bonds that is 
untrue or incorrect in any material respect and any omission fiom any final official statement or 
prospectus of any statement or information which should be contained in it Cor the purpose for which it is 
to be used or which is necessary to make [he statements in it concerning the Corporation, its officers and 
members, or the Facilities not misleading in any material respect if the final official statement or 
prospectus is approved in writing by [he Corporation, (xiii) failure to properly register or otherwise 
qualify the sale of the Bonds• or failure to wmply with any licensing or other law or regulation which 
would affect the manner in which or [o whom [he Bonds could be sold, (xiv) the carrying out by [hc 
Corporation of any of the transactions contemplated by the Loan Agreement, and (xv) any federal or state 
tax audit relating to the Facilities, the Corporation, or the application of the proceeds of the Bonds, 
provided, however, this indemnity shall not apply to any claims or damages arising solely from the willful 
misconduct, bad faith, or fraud of the Authority or the negligence, willful misconduct, or intentional 
misconduct of the other parties seeking indemnification. The Corporation shall indemnify and save the 
Authority, the Bond Insurer, and the Trustee harmless from and against all costs and expenses incurred in 
or in connection with any such claim arising as described in the preceding sentence, or in connection with 
any action or proceeding brought thereon, including reasonable attomcys' fees and expenses as provided 
in Section 10.4 hereof, and upon notice from the Authority, the Bond Insurer, or the Trustee, the 
Corporation shall defend them or any of them in any such action or proceeding. 

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

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

(cl) The indemnity contained in this Section 6.14 shall not apply [o any (i) acts of 
willful misconduct, bad faith, or fraud of the Authority or any acts of negligence, willful misconduct, or 
intentional misconduct of the other parties seeking indemnification; (ii) any breach by [he party seeking 
indemnification of its obligations under [he Bond Docwncnts; or (iii) with respect [o [he Authority and 
the Bond Insurer, any liability or claim arising out of or relating to any information furnished by the 
Authority ur the Bond Insurer and included in the offering statement relating [o the Series 2017 Bonds or 
any failure by the Authority to disclose information required [n make [he statements in [he offering 
statement relating to the Authority or the Bond Insurer not misleading. 

~ (c) Nothing contained in Hiis Section 6.14 shall require the Corporation to indemnity 
~ the Authority, the Trustcc, the Bond Insurer, or their officers, directors, members, or employees for any 
~,~ claim ur liability that the Corporation was nut given any opportunity [o contest or for any settlement of 

any such action effected without [hc Corporation's consent (assuming such opportunity to contest or 
consent was available to the party seeking indemnification and was not waived in writing by the 
Corporation). The indemnity of [he Authority, [he Trustee, [he Bond Insurer, and [heir officers, directors, 
members, and employees contSined in [his Section 6.14 shall survive the payment of the Bonds and the 
termination of [his Loan Agreement. 

(t) In addition, [he Corporation agrees that if it initiates any action, suit, or other 
proceeding with respect to any claim, demand, or request for relief, whether judicial or administrative, in 
which the Authority or [hc Bond Insurer is named or joined as a party, [he Corporation will pay to and 
reimburse to [he Authority and the Bond Insurer the full rmount of all reasonable fees and expenses 
incurred by the Issuer or the Bond Insurer with respect to the Issuer's or the Bond Insurer's defense of or 
participation in such action, suit, or other proceeding. 

Section 6.15 Debt Service Coveraee Ratios. The Corporation shall or it shall cause the Board 
to maintain a Debt Service Coverage Ratio for the Facilities as provided in Section 3(h) of the Facilities 
Lease, the provisions oC which, including the applicable cure and default provisions, are incorporated 
herein by reference. 

ARTICLE V❑ 

ASSIGNMENT 

Section 7.1 Assignment of this Loan Aereement. 

(a) Without [he written consent of the Bond Insurer, the rights of the Corporation 
under this Loan Agreement may be assigned as a whole or in part but nu such assignment shall constitute 
a release of the Corporation from its obligations hereunder. 

(b) Each transferee of the Corporation's interest in this Loan Agreement shall assume 
the obligations of the Corporation hereunder to [he extent of the interest assigned, sold or leased, and the 
Corporation shall, not more than sixty (60) nor fewer than thirty (30) days prior to the cffcetivc date of 
any such assignment or lease, fiunish or cause to be furnished to the Authority, the Bund Insuror end the 
Trustee a true and complete copy of each such assignment or lease. 

Section 7.2 Restrictions on Transfer of Authority's Rim. The Authority agrees [hat it will 
not during the term of this Loan Agreement sell, assigq transfer or convey its interests in this Loan 
Agreement except as provided in Section 73. 

Section 73 Assignment by the Authority. It is understood, agreed and acknowledged that the 
Authority will assign to the Trustee pursuant to the Indenture certain of its rights, tithe and interests in and 
to this Loan Agreement (reserving its rights, however, pursuant to sections of this Loan Agreement 
providing that notices, reports and other statements be given to [he Authority and also reserving its rights 
to reimbursement and payment of costs and expenses «nder Section 9.5 hereof, its rights to 
indemnification under Section 6.1(d) hereof and its individual and corporate rights to exemption from 
liability under Section 10.12 hereof), including the interest of'the Authority in and to the Ground Lcasc 
and the Facilities Lease assigned by the Corporation to the Authority hereundzr, and the Corporation 
hereby assents to such assignment and pledge. 

ARTICLE VIII 
SUPPLEMENTS AND AMENDMENTS 

Section 81 Amendment to Loan Agreement without Consent. The Authority and the 
Corporation, with the consent of the Trustee with respect to Sections 8.1(d) and A.1(e) hereof, with the 
consent of the Bond Insurer, except if such supplement or amendment is for the purpose of refunding 
Bonds in order to realize debt service savings in each subsequent year as specified in Section 5.2 of the 
Indenture, but without the consent of the owners• of any of the Bonds Outstanding under the Indenture, 
may enter into supplements to the Loan Agreement that shall not be inconsistent with the terms and 
provisions hereof for any of the purposes heretofore specifically authorized in the Loan Agreement or the 
Indenture, and in addition thereto for the following purposes: 

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

(b) To add covenants and agreements for the purpose of further securing the 
obligations of the Corporation hereunder; 

(c) To confirm as further assurance any mortgage or pledge of additional property, 
revenues, securities or funds; 
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(d) To conform the provisions of the Loan Agreement in connection with the 
provisions of any supplements or amendments [o the Indenture entered into pursuant to the provisions of 
Section 10.1 thereof; 

(e) Tv provide any other modilicalions which, in the sole judgment of the Trustee, are 
not prejudicial [o the interests of the Bondholders; or 

(t) to conform the covenants end provisions of [he Corporation contained herein to 
any different financial statement presentation required by the Financial Accounting Standard Board that is 
different than the presentation required as of the date of issuance of the Bonds, so long as the effect of 
such conformed covenants and provisions is' substantially identical to [he effect of the covenants and 
provisions as in effect on the date of issuance of the Bonds. 

Section K2 Amendment to Loan Agreement upon Approval of a Majority of Bondholders. 

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

(b) If al any time the Authority and the Corporation shall request the Trustee to 
consent fo a proposed amendment for any of [he purposes of this Section 8.2, [he Trustee shall, upon 

~ being satisfactorily indemnified with respect to expenses, cause notice of the proposed execution of such 
proposed amendment W be given in the manner required by the Indenture to redeem the Bonds. Such 
notice shill briefly set tbr[h the naNre of the proposed amendment and shall state [hat copies thereof are 
on file at the principal corporate trust office of the Trustee for inspection by all Bondholders. [f, within 
sixty (6U) days or such longer period as shall be prescribed by [he Authority following such notice, the 
owners of not less than a majority in aggregate principal amount of the Bonds outstanding at the time of 
the execution of any such proposed amendment shall have consented to and approved the execution 
thereof as herein provided, no owner of any Bonds shall have any right [o object to any of the terms and 
provisions contained [herein, or the operation thereof, or in any manner to question the propriety of the 
exewtion thereof, or to enjoin or restrain the Tnistee, the Corporation or the Authority from executing or 
approving the same or from taking any action pursuant to the provisions thereof. Upon the execution of 
any such proposed amendment as in this Section permitted and provided, this Loan Agreement shall be 
and be deemed to be modified and amended in accordance therewith. 

Section K3 Amendments [o Facilities Lease or the Ground Lease Not Requiring Owner 
CunsenL Subject to the terms and provisions of Section 8.5 and 8.7 of this Loan Agreement, with the 
written consent of the Bond Insurer, except if such supplement or amendment is for the purpose of 
refunding Bonds in order to realize debt service swings in each subsequent year as specified in Section 
52 of [he Indenture, the Facilities Lease or the Ground Lease may be amended or modified in any manner 
not inconsistent with the terms and provisions of the Loan Agreement, for any one or more of the 
following purposes (I) to cure any ambiguity or formal defect or omission in the Facilities Lease or the 
Ground Lease that does nut have an adverse effect upon the interest of the Owners; (2) to grant or confer 
upon the Authority or the Trustee, for [he benefit of the Owners, any additional rights, remedies, powers 
or authorities that lawfully may be granted to or conferred upon [he Authority or the Trustee; (3) to more 
cicarty identify the Facilities or to add ro or subtract from the Facilities any property; (4) to amend or 

modify [he Facilities Lease or the Ground Lease in any manner specifically required or permitted by the 
terms thereof, including as may be necessary to maintain the exclusion from gross income of interest on 
the Bonds for federal income tax purposes; (5) to make any amendment or modification required as a 
condition to obtaining any rating by Moody's or S&P with respect [n [he Bonds; and (6) to amend nr 
modify the Facilities Lease or the Ground Lease in any other manner that, in the judgment of the Trustee, 
is not materially adverse [o [he interests of the owners of [he Bonds and the Bond Insurer or the Trustee 
and that does not involve a change described in Section 8.5 hereof. 

Notwithstanding anything [o the contrary provided herein, the consent of the Bond Insurer shall 
not be required in order to amend the Ground Lease or the Facilities Lcasc solcty to add additional 
property for the Facilities. 

Section 8.4 Amendments to [hc Facilities Lease or the Ground Lease Requiring, Owner 
Consent. Exclusive of amendments and modifications covered by Section 83 hereof, the Facilities Luse 
or the Ground Lease may be amended or modified only as provided in Section 8.4 end 8.5 of this Loan 
Agreement. Subject to [he terms and provisions contained in Scetion R.5 of this Loan Agreement, the 
Authority and the owners of nut less than a majority in aggregate principal amount of the Bonds [hen 
Outstanding and the Bond Insurer, shall have the right, from time [u time, ~ny[hing contained in this Loan 
Agreement to the contrary notwithstanding to consent [o and approve the amendment or modification of 
the Facilities Lease or the Ground Lease. If at any time there is a proposed amendment or modification to 
[he Facilities Lease or the Ground Lease, the 'Crustee shall, upon being satisfactorily indemnified with 
respect to expenses, cause notice of the proposed execution of such modification or amendment [o be 
mailed to each of the owners of the Bonds at the address indicated on [he registration books of the Tnistee 
and [he Bond Insurer. Such notice shall briefly set forth [he nature of [he proposed amendment or 
modification and shall state that copies thereof are on file at the principal office of the Trustee for 
inspection by owners of all Outstanding Bonds. If, within sixty (60) days, or such longer period as shall 
be prescribed by the Authority, following [hc mailing of such notice, the owners of the requisite 
percentage in aggregate principal amount of the Outstanding Bonds at the time of the execution of any 
such amendment or modification shall have consented to and approved the execution ihereol' as herein 
provided, no owner of any Outstanding Bond shall have any right to object to any of the terms and 
provisions contained therein, or [he operation thereof; or to enjoin or restrain the parties thereto from 
executing the same or from taking any action pursuant to the provisions hereof. 

Section S.5 Consent Required Undet Certain Cirwmstances for Amendment of Facilities 
Lease or Ground Lease. Nothing contained in Sections 8.3 and 8.4 of this Loan Agreement shall permit, 
or be construed as permitting, without the approval and consent of alt of the owners of the Outstanding 
Bonds and the Bond Insurer, (a) a reduction in the amount of, or the extension of the time for, any 
payment of Base Rental due under the Facilities Lease or any amount due under the Bond Insurance 
Policy; or (b) [he termination of [he Facilities Lease or the Ground Lease prior to the expiration of their 
stated term, other than in accordance with the provisions thereof. 

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

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

Section R.S Filine. Copies of any such supplement or amendment to this Loan Agreement, 
thz Ground Lease or the Facilities Lease shall be filed with the Trustee and delivered to [he Authority and 
the Corporatimi before such supplement or amendment may become effective. 

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

Section 8.10 Notice [o Rating Aeencies. No supplemental agreement or amendment to this 
Loan Agreement, the Ground Lcasc or [hc Facilities Lease shall be exewted and delivered pursuant 
hereto without prior written notice having been given by the Corpor~tiun to Standard & Poor's Ratings 
Group and Moudy's, if any of the Bonds are r~[ed by such Rating Agencies, of [he Corporation's 
intention to execute such supplemental agreement or amendment thereof not fewer than fifteen (IS) days 
in advance of [he execution of said supplemental agreement or amendment. The Corporation shall provide 
the Bond Insurer a full transcript of all proceedings relative to said supplemental agreement or 
amendment. 

ARTICLE IX 
EVENTS OF DEFAULT AND REMEDIES 

Section 9.1 Events of Default Detined. The terms "Even[ of UeJuulf' and "Default' under the 
Original Loan Agreement shall include any one or more of the following events: 

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

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

(c) The Corporation shall fail duly to perform, observe or comply with any other 
covenant, condition or agreement on its part under this Loan Agreement (other than a failure to make any 
payment required under [hit Loan Agreement), and such failure continues for a period of thirty (30) days 
after the date on which written notice of such failure, requiring the same to be remedied, shall have been 
given to the Corporation by the Trustee; provided, however, that if such performance, observation or 
compliance requires work to be done, action to be taken, or conditions to be remedied, which by their 
nature cannot reasonably be done, taken or remedied, as the case may be, within such thirty (30) day 
period, nn Event of Default shall be deemed to have occurred or to exist if, and so long as the Corporation 
shall commence such performance, observation or compliance within such period and shall diligently and 
continuously prosecute the same to completion. 
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(d) The envy of a decree or order by a court having jurisdiction in the premises 
adjudging the Corporation a bankrupt or insolvent, or approving as properly filed a petition seeking 
reorganization, arrangement, adjustment or composition of or in respect of the Corporation under the 
United States Bankruptcy Code or any other applicable federal or state law, or appointing a receiver, 
liquidator, custodian, assignee, or seques[rator (or other similar official) of the Corporation or of any 
substantial par[ of its property, or ordering the winding up or liquidation of its affair, and the continuance 
of any such decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

(e) The institution by the Corporation of proceedings to be adjudicated a bankrupt or 
insolvent, or the consent by it [o the institution of bankruptcy or insolvency against it, or the filing by it of 
a petition or answer or consent seeking reoreaniza[ion or relief under [he United States Bankruptcy Code 
or any other similar applicable federal or state law, or the consent by it to the tiling of any such petition or 
to [he appointment of a receiver, liquidator, custodian, assignee, trustee or sequcstrator (or other similar 
official) of the Corporation 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 [u pay its debts- generally as 
they become due. 

Section 9.2 Remedies. 

Whenever any Event of Default under Section 9AI hereof shall have happened and be 
continuing, any one or more of [he following remedial steps may be taken with the consent of [he Bund 
Insurer and shall be taken at the direction of the Bond Insurer: 

(a) The Issuer or the Tn~stee may declare all installments of Payments under Section 
4.02 hereof to be immediately due and payable, whereupon the same shall become immediately due and 
payable; 

(b) The Issuer or the Trustee may tike whvtever xclion at law or inequity may appear 
necessary or desirable to collect the Payments then due and thereafter to become due, or to enforce 
performance and observance of any obligatioq agreement or covenant of the Corporation under this 
Agreement; 

(c) The Issuer or [he Trustee may have access to and inspect, examine and mike 
copies of any and all books, accounts and records of the Corporation; 

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

(e) The Trustee may forecbse the lien of the Mortgage. 

Section 93 Nn Remedy Exclusive; Selective Enforcement. Nn remedy confcrzed upon or 
reserved to the Authority or the Trustee by this Loan Agreement is intended ro be exclusive of any other 
available remedy or remedies, but each and every such remedy shall be cumulative and shall be in 
addition to every other remedy given under this Loan Agreement and as now or hereafter existing at law 
or in equity. No delay or omission to exercise any right or power accruing upon any event of 
nonperformance shall impair any such eight or power or shall be construed to be a waiver [hereof, but any 
such right and power may he exercised from time to time and as often as may be deemed expedient. Tn 
order to entitle the Authority or the Trustee to exercise any remedy reserved to it in this Article, it shall 
not be necessary [o give any notice, other than such notice as may be herein expressly required. In the 
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cvcnt [hc Authority or the Trustee shall elect to selectively and successively enforce its rights under this 
Loan Agreement, such action shall not be deemed a waiver or discharge of any other lien, encumbrance 
or security interest securing payment of the indebtedness secured hereby or thereby until such time that it 
shall have bcen paid in full all sums secured hereunder and thereunder. The foreclosure of any lien 
provided pursuant to This Loan Agreement without the simultaneous foreclosure of all such liens shall not 
merge the liens granted which are not foreclosed with any interest which the Authority or the Trustee 
might obtain as a result of such selective and successive foreclosure. 

Section 9A Indenture Overridine. All of the provisions of this Article are subject to and 
subordinate to the rights and remedies of the Bond Insurers, the holders of [he Bonds and the Trustee 
pursuant to the Indenture. The Authority shall have no power to waive any event of default hereunder, 
except with respect to indemnification and its administrative payments, without [he consent of the Trustee 
and the Bond Insurer to such waiver. 

Section 9.5 Login Aereement [v Pav A[tornevs' Fees and Expenses. In any Event of Default, 
if the Authority or the Trustcc employs attorneys or incurs other expenses for the collection of amounts 
payable hereunder or [he enforcement of the performssnce or observance of any covenants or agreements 
on the part of [he Corporation herein contained, whether or no[ such suit is wmmenced, the Corporation 
agrees that it will on demand therefor pay [o the Authority or [hc Trustee the reasonable fees of such 
attorneys and such other reasonable expenses so incurred by [he Authority or the Trustee. 

Section 9.6 Authoritv and Corporation ro Give Notice of Default The Authority and the 
Corporation severally covenant [hat [hey will, at the expense of [he Corporation, promptly give to [he 

~ Tnistee written notice of any Evenf of Default under this Lossn Agreement of which they shall have actual 
~ knowledge or written notice, but the Authority shall not be liable (except as provided in Section 6.l(d) 
~ hereo f for failing to give such notice. 

Section 9J Correlative Waivers. If an Event of DeFault under Section 8.2 of the Indenture 
shall be cured or waived and any remedial action by the Trustee rescinded, any correlative Default under 
this Loan Agreement shall be deemed [o have been cured or waived. 

ARTICLE X 
MISCELLANEOUS 

Section 10.1 References to the Bonds Ineffective After Bonds Paid. Upon payment of the any 
series of Bonds, all reterences in this Loan Agreement to the Bondholders of such series of Bonds shall be 
ineffective and the Authority and any holder of such series of Bonds shall no[ thereafter have any rights 
hereunder, excepting those that shall have theretofore vested. 

Section 10.2 Amounts Remainin~~ in Funds. I[ is agreed by the parties hereto that any amounts 
remaining in the Funds and Accounts established under the Tndenture upon the expiration or sooner 
cancellation or termination of this Loan Agreement, as provided herein, after payment in full of all Bonds 
then outstanding under the Indenture (or provisions for payment thereof having been made in accordance 
with the provisions of the Indenture), and the fees, charges and expenses of the Authority, [he Bond 
Insurer and the Trustee and all other amounts required ro be paid hereunder and under the Indenture with 
respect to the Bonds (other than amounts payable as arbitrage rebate pursuant to the Code), shall belong 
to and be paid W [he Board. 

Section 103 Notices.

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

IF to the Authority: Louisiana Local Government Environmental 
Facilities and Community Development Authority 
5420 Corporate Blvd., Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

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

If to the Trusfee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 7U 130 
Attention: Corporate Trust 

If to the Series 2017 Bond Assured Guaranty Municipal Corp. 
Insurer and Series 2019 Bond 1633 Broadway 
Insurer: New York, New York 10019 

Attention: Managing Director — Survcillancc 
Re: Policy Nu. 2 18242-N (2017) and Policy Nu. 219207-N (2019) 
Telephone: (212) 826-0100 
Tetecopier: (2l2) 339-355f 

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

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

Section 10.5 Performance on Leal Holidays. In any case where the date of maturity of 
interest on or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or the date 
fixed for [he giving of notice or the taking of any action under the Indenture shall nut be a Business Day, 
[hen payment of such interest, principal, purchase price and redemption premium, if any, the giving of 
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such notice or the taking of such action need not be made on such date but may be made on the next 
succeeding Business Day with the same force and effect as if made on the date of maturity or the date 
fixed for redemption or purchase, and no interest on such payment shall accrue for the period after such 
date. 

Section 10.( Execution in Countemarts. This Loan Agreement may be executed in several 
counterparts, each of which shall be regarded as an original and all of which shall constitute but one and 
the same instrument; provided, however, that upon the assignment and pledge [o the Trustee provided for 
in Section 3.2 hereof, the Authority shall deliver to the Trustee an executed counterpart of this Loan 
Agreement which executed countctpart shall be deemed to be collateral of which the Trustee has taken 
possession and nu other counterpart shall be deemed to be collateral for any other purpose. 

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

Section 10.R Severabili[v. Tf any clause, provision or Section of this Loan Agreement be held 
illegal or invalid by any court, [he invalidity of such clause, provision or Section shall not affect any of 
the remaining clauses, provisions or Sections hereof and this Loan Agreement shall be construed and 
enforced as if such illegal or invalid clause, provision or Scetion had not been contained herein. In case 
any agreement or obligation contained in this Loan Agreement be held [o be in violation of law, then such 
agreement ur obligation shall be deemed to be the agreement or obligation of [he Authority or the 
Corporation, as the case may be, only to the extent permitted by law. 

~ Section 10.9 Captions. The table of contents, captions or headings of the several articles and 
~ sections of this Loan Agreement are for convenience only and shall no[ control, affect the meaning of or 
~ be taken as an intcrprctation of any provisions of this Loan Agrocmcnt. J 

Section 10.10 Consents and Approvals. Whenever the consent or approval of the Authority, the 
Corporation or [hc Trustee shall he required unAcr the provisions of this Loan Agreement, such consent or 
approval shall not be unre~sonubly withheld or delayed. 

Scetion 10.11 Third Party Bcneficiarics. It is spccitically agreed between the parties executing 
[his Loan Agreement that it is not intended by any of the provisions of any par[ of [his Loan Agreement to 
mike the public or any mzmber thereof, other than the Trustee, and the Bond Insurer and except as 
expressly provided herein or as contemplated in the Indenture, a third party beneficiary hereunder, or to 
authorize anyone not a party [o this Loan Agreement to maintain a suit for personal injuries or property 
damage pursu~n[ [o the terms or provisions of [his• Loan Agreement. The duties, obligations and 
responsibilities, if any, of the parties to [his Loan Agreement with respect to third parties shall remain as 
imposed by law. 

Section 10.12 Exculoa[ory Provision. 

(a) In [he exercise of [he powers of the Authority the Trustee and their respective 
trustees, directors, officers, cmployccc and agents (each, an "Indemn fed Party") under [his Loan 
Agreement, each InAemnitied Party shall not be accountable or liable to the Corporation (i) for any 
actions taken or omitted by such Indemnified Party in good faith and believed by it or them to be 
authorised or within their discretion or rights or powers conferted upon them (other than the negligence or 
willful misconduct of such indemnified Party), or (ii) for any claims based on [his Loan Agreement 
against any such Indcmniticd Party, all such liability, if any, being expressly waived by the Corporation 

by the execution of this Loan Agreement. The Corporation shall indcmnify anA hold hannlcss each 
Indemnified Pazty against any claim or liability based on the foregoing asserted by any other person. 

(b) In case any action shall be brought against an Indemnified Party in respect of 
which indemnity may be sought against the Corporation, such Indemnified Party shall promptly notily the 
Corporation in writing and the Corporntion shall assume the defense thereof, including the employment of 
counsel of [he Corporatiods choice and the payment of all expenses. Such Indemnified Party shall have 
the right to employ separate counsel in any such action and participate in [he defense thereof, but the fees 
and expenses of such counsel shall be paid by such Indemnified Party unless the empbyment of such 
counsel has been authorized by the Corporation. The Corporation shall not be liable for any settlement oY' 
any such action without its consent but if any such action is settled with the consent of ffie Corporation or 
if there be 5nal judgment for the plaintiff of any such ac[iuq the Corporation agrees to indemnify end 
hold harmless such Indemnified Party from and against any loss or liability by reason of such settlement 
orjudgment. 

(c) No recourse shall be had for the payment of [he principal of or premium or 
interest on any of the Bonds or for any claim based [hereon or upon any obligations, covenant or 
agreement contained in this Loan Agreement against any past, present or fiihve officer, director, member, 
employee or agent of [he Authority, or of any successor public corporation, as such, either directly ur 
through the Authority or any successor public corporation, under any rule of law or equity, statute or 
constitution, or by the enforcement of any assessment or penalty or otherwise, and all such liability of any 
such officers, directors, members, employees, or agents as• such is hereby expressly waived and released 
as a condition of and wnsideration for the execution of this Loan Agreement and the issuance of such 
Bonds. 

Section 10.13 Accounts and Audis. The Authority shall cause the Tivstee to keep proper books 
of records and accounts• (separate from all other records and accounts) in which complete and correct 
entries shall be made of its transactions relating to [he Bonds. The Authority shall have access to the 
Corporation's books and records with respect to the Facilities upon written request after reasonable 
notice. 

Section 10.14 Date of Loan Aereemen[. The dating of this Loan Agreement as of February 1, 
2019 is intended as and for the convenient identification of this Loan Agreement. 

Section ]0.15 Reliance. I[ is expressly understood and agreed by [he parties W [his Login 
Agreement that: 

(a) the Authority may rely conclusively on the truth and accuracy of any ccrtiticatc, 
opinion, notice of other instrument furnished to the Authority by [he Trustee, any Bondholder or [hc 
Corporation as to the existence of a fact or state of affairs required under this Login Agreement to be 
noticed by the Authority; 

(b) [he Authority shall not be under any obligation [u perform any recordkeeping or [u 
provide any legal service, it being understood that such services shall be performed or caused m be 
performed by the Trustee or the Corporation; and 

(c) none of the provisions of this Loan Agreement or the Mortgage shall require [hc 
Authority to expend or risk its own funds (apart from the proceeds of Bonds issued under the indenture) 
or otherwise incur financial liability in the performance of any of its duties or in the exercise uf' any of its 
rights under this Loan Agreement or [he Mortgage unless i[ first shall have been adequately indemnified 
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to its satisfaction against the costs, expcnscs and liabilities which may be incurred by taking any such 
action. 

Section 10.16 Authority Not [,iablc. Notwithstanding any other provision of [his Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or the Tax Regulatory Agreement, (a) the Authority shall not be required to take action under 
this Loan Agreement, [he Indenture, the Mortgage, the Continuing Disclosure Certificate, [he Bond 
Purchase Agreement or [he Tax Regulatory Agreement unless the Authority (i) is requested in writing by 
an appropriate Person to take such action; and (ii) is assured of payment of or reimbursement for any 
expense incurred in taking such action, and (b) except with respect to any action for specific performance 
or any action in the nature or a prohibitory or mandatory injunction, neither the Authority nor any official, 
ofticer, member, director, agent, employee or servant of [he Authority shall be liable to the Corporation, 
the Trustcc or any other Person for any action taken by the Authority or by its officials, officers, 
members, direcrors, agents, employees, or servants, or for any failure to take action under [his Loan 
Agreement, [he Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement, or the Tax Regulatory Agreement. In acting or in refraining from acting under this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or [hc Tax Regulatory Agreement, the Authority may conclusively rely on [he advice of its 
counsel. 

Section 10.17 Nn Violations of Law. Any other icon or provision in this Loan Agreement to 
the contrary notwithstanding: 

(a) In nu even[ shall this Loan Agreement be construed as: 

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

(ii) requiring the Authority or any member, agent, employee, representative 
or advisor of the Authority to take or omit to take, nr to pcnnit or suffer the taking of, any action by itself 
ur by anyone else; 

(iii) which deprivation or requirement would violate, or result in the 
Authority's being in violation of [he Act or any other applicable state or federal law; and 

(b) At no time and in no even[ will the Corporation permit, suffer or allow any of the 
proceeds of this Loan Agreement or the Bonds to be transferred to any Person in violation of, or to be 
used in any manner that is prohibited by, the Ac[ or any other state or federal law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Authority has caused [his Loan Agreement [o be executed by its 
Executive Director and has caused the seal of the Authority to be affixed hcroto and attested by its 
Assistant Secretary and the Corporation has caused this Loan Agreement to be executed in its behalf by 
its Chairman, all as of the day and year above written. 

ATTEST: 

Amy K. Cedotal, Assistant Secretary 

~81242354.G~ 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACiLITiES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. Carlos, Executive Director 

UNIVERSITY FACILITILS, INC. 

Marcus Naquin, Chairman 

SignaWre Page 

[SEAL] 
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EXHIBIT A 

D~SCRIPTiON OF FACILITIES 

The Series 2111)4 Facilities 

Phase One 

Phase One of the housing development is comprised of hvo primary elements: 

Hazardous material abatement and demolition of the following existing residence halls: 

(c) Holloway Smith Hall (to ucwr March, 2004) 

(d) Hammond Hall (to occur March, 2004) 

(e) Carter Harris Hall (to occur May /June, 2004) 

2. Construction of a new residence hall ("Residence Hall I") to provide approximately seven 
hundred fourteen (714) student beds in a mix of private and shared occupancy suites (scheduled 
to open .lanuary, 2005) 

~ The total scope has yet to be determined. It is anticipated that the project shall include: (1) removal of 
~ existing built-in furniture; (2) renovation of the building [o bring the facility up to code compliance; (3) 
~ installation of life-safety equipment; (4) provision of modern amenities (power, cssble television, data) to 

each student bzd; and provision of extensive interior xnd exterior cosmetic improvements [o the facility. 

Construction of Residence Hall 1 (169,032 square feet) 

Residence Hall 1 shall comprised of four wood-frame buildings with partial brick and Nardi-plank 
exteriws. There shall be approximately three hundred sixty-four (357) units of two-bedroom / one-
bathroom suites configured for private and shared occupancy, yielding a total of approximately seven 
hundred twenty-eight (714) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-eight (178) of the units are designed fur shared 
occupancy (356 total beds). Additionally, the Residence Hall I phase shall include a common area 
laundry facility in two of the buildings and resident manager units in two of the buildings. U each 
building, community meeting rooms and tenant mail facilities shall be provided. 

The fi rst phase of development includes a park at the main entrance and an approximately 2,000 square 
feet maintenance kacility for use by the property manager. Residence Hall I is scheduled for completion 
by January I, 2005. 
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Phase Two 

Phase Two of the housing development is comprised of: 

1. Construction of a new residence hall ("Residence Hall IP') to provide approximately eight 
hundred (800) student beds in a mix of private and shared occupancy suites (scheduled to open August, 
2005). 

Hazardous materials abatement and demolition of Lee Hall. 

Full renovation of the existing Cardinal Newman Hall. 

Construction of Residence Hall II (I 85,616 square feet) 

Residence Hall II shall comprised of four wood-frame buildings with partial brick and Nardi-plank 
exteriors. There shall be approximately four hundred (400) units of housing configurod in two-bedroom / 
one-bathroom suites for private and shared occupancy, yielding a total of approximately eight hundred 
(800) beds. Ninety-two (92) of the units Q84 total beds) are designed for private occupancy and three 
hundred eight (308) of the units (616 total beds) are designed for shared occupancy. Additionally, the 
Residence Hall II phase shall include one laundry facility and one resident manager unit in one of the 
buildings. In each building, community meeting rooms and tenant mail facilities shall be provided. The 
second phase of development includes relocation of the campus police facility into one of the buildings, 
along with office /meeting space for [he property manager. Residence Hall II is scheduled for completion 
by August 1, 2005. 

Residence Hall II unit mix and design is subject to further revision based upon University input. 

Phase Three 

Phase Three of the housing development is comprised of two primary elements and is subject to further 
revision based upon input from the University. The following is preliminary scope and design: 

Hazardous material abatement and demolition of the following existing residence hall: 

a. Taylor Hall ([o occur June /July 2006) 

2. Construction of a new residence hall ('Residence Hall III") to provide approximately two 
hundred (200) student beds in private occupancy suites (schedule) to open August, 2006). 

(t) Construction of Residence Hall lll (56,640 square 1'eeq 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and Nardi-plank 
exteriors. There shall be approximately one hundred (100) units of two-bedroom /one-bathroom suites 
configured for private occupancy, yielding a total of approximately hvo hundred (200) beds. 
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
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buildings and a resident manager unit in one of the buildings. In each building, community meeting EXHIBIT B 
rooms and tenant mail facilities shall be provided. 

PERMITTED ENCUMBRANCES 
ResiAenec Hall iII is scheduled for completion by August 1, 2006. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 
None. 

The Series 2017 Facilities 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story buildings 
with ~ Wtal of 282 units with 556 beds with certain additional amenities, including public gathering 
spaces for on-campus residents. The new shident housing center will consist of hvo 4-story residence 
halls heated on the westcm part of the main campus north of Texac Drive. The buildings will be located 
adjacent to Hammond and Tangip~hoa Residence Halls, Sims Memorial Library, Cate Teacher Education 
Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. The square 
footage of both buildings will be 84,Sft8 each and each will consist of 278 beds. Thus, the complete 
project will result in a total of 169,77( square feet and 556 beds. Additionally, each building will include 
215 resident rooms in three different room types. The shred double semi-suites• Q26 units / 252 beds) 
will be 315 square feet; the private double semi-suite (1 18 units / 236 beds) will be 400 square fee[; the 
private single rooms (R units / A beds) will be 240 square feet; and there will be additional private double 
semi-suites (30 units / 60 bcAs) at 435 square feet. The private double semi-suites will consist of a shared 
space and Iwo bedrooms. Each shared space will be furnished with a dining table and chairs, millwork 
with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites will 

~ consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft style 
i bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

O 
Landscaping and hardscaping features will enhance the open spaces around and between the buildings. A 
green space with trees will be located to the south of [he south building and will provide a soft buffer zone 
between the south building and Texas Ave. Paved walkways with low scale pedestrian light poles will be 
located throughout the site and will provide convenient pedestrian connections to the surrounding campus 
while providing conncetions between the two buildings. A paved plaza area will be provided at the north 
building and will be concec[ed W the foodservice retail space. 

Service access [o the two buildings will be provided from the new parking area located to [he west of the 
buildings. Enclosures for [rash and recycling wntainers will be provided in this area and will be 
accessible from the main vehicle drive lanes in [he parking area. A dedicated service access lane will be 
provided for retail dclivericx to [he north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of [he site. Parking areas will be lighted with 
pole light tixtures and will include paved perimeter walkways providing access to [he buildings and the 
campus. 
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AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

This AMENDED AND RESTATED GROUND AND BUILDINGS LEASE AGREEMENT 
(together with any amendment hereto or supplement hereof, the "Ground Lease") dated as of February 1, 
2019, is entered into by and between the BOARD OF SUPERVISORS FOR THE IJNNERSTTY OF 
LOUISIANA SYSTEM (the "Board"), a public constitutional corporation organized and existing under 
the laws of [hc S[a[c of Louisiana, acting herein on behalf of Southeastern Louisiana University (the 
"Urtiversiry"), which Board is represented herein by John L. Crain, President of the University and Board 
Representative, duly ~u[horized, and UNIVERSITY FACILITIES, INC., a Louisiana non-profit 
corporation represented herein by Marcus Naquin, its Chairman (the "Corporation") and amends and 
restates in its cntiroty [hat certain Ground and Buildings Lease Agreement dated as of August t, 2004 (the 
"Originu! Grow:d Leuse"), as supplemented and emended by a First Amendment to Ground and 
Buildings Lease Agreement dated as of March I, ?007 (the "Firs[ Amendment 1n Ground Lease"), as 
Yurther supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement 
dated as of June 12, 2012 (the "Second Amendment to Grand Lease"), as further supplemented and 
amended by a Third Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 
(the "Third Supplemental Ground Lenre"), and as further supplemented and amended by a Fourth 
Supplcmcntal Ground and Buildings Lcasc Agreement dated as of June 1, 2017, each by and between the 
Board and the Corporation (the "Four(h Supplemental Growtd Leuse" and, together with the Original 
Gro~md Lease, the First Amendment to Ground Lease, the Second Amendment [o Ground Lease, and the 
Third Supplemental Ground Lease, the "Prior G~~nund Lease"). 

WITNESSETH 

n 
~ WHEREAS, the Board is a public constiwtional corporation organized and existing under the 
W laws of [he State of Louisiana and the University is a university under its management pursuant to 

Louis-ianx Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private nomprotit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12201 e[ seq.), whose purpose is• [u support and benefit 
the educational, scientifiq research ssnd public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 173366, the Board is authorized to lease to a 
private entity, such as the Corpor~tiun, any portion of the campus of [he University (the "Campus") 
provided the Corporation is thereby obligated to construct improvements for furthering the educational, 
scientific, research or public service fiinctions of the Board; 

WHEREAS, in order to further these functions of the Board, by development of housing and 
related facilities for students, faculty and staff on the Campus, [he Board has deemed it advisable that a 
portion of [he Campus be leased to the Corporation for [he purpose of demolishing certain existing 
facilities and renovating, developing and constructing such sNdent housing and related facilities and 
leasing such facilities back [o the Board; 

WHEREAS, pursuant to the Prior Ground Lease, the Board leased ceRain property ([he 
"Properly") to the Corporation and [he Corporation agreed to provide capital improvements for fuRhering 
the educational, scientific, research or public service functions of the Board, which capital improvements 
wire leased back to the Board by virtue of that certain Agreement to Lease with an Option to Purchase 
dated as of August 1, 2004, beriveen the Board and [he Corporation, as amended by that certain First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, as further 
amended by that certain Second Amendment [o Agreement to Lease with Option to Purchase dated as of 

June 12, 2012, as fuRher supplemented and amended by a Third Supplemental Agrccment to Lease with 
Option to Purchase dated as of November I, 2013, and as further supplemented and amended by a Fourth 
Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 2017 (collectively, the 
"Prior Facilities Leare") each behveen [he Corporation and the Board; 

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority ([he "Issamr") and Regions Bank ([hc 
"Trustee"), as successor trustee [o The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the "Prior Trustee"), dated as of August I, 2004 ([he 
"Series 2004 Indenture"), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the "Seriac 2004A Bnnc%") 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the "Series 10048 Bonds" end, together with the Series 2004A 
Bonds, the "Series 2004 Bonds"); 

WHEREAS, the proceeds of [he Series 2004 Bonds were loaned to [he Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the "Series 2004 Lnun AgreemenP'), 
between the Issuer and [he Corporation in order to provide fiends for the purpose of enabling the Board, 
on behalf of the University, ro (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovating, developing and constructing student housing anA related facilities (the `Series 2004 
Faci(ifies"), (iii) fund [he costs of marketing [he Series 2004 Facilities; (iv) provide working capital for 
[he Series 2004 Facilities, (v) fund a deposit to a Debt Service Reserve Fund, (vi) pay capitalized interest 
on the Series 2004 Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance 
of the Series 2004 Bonds, including the premium for a bond insurttnce policy insuring the Series 2004 
Bonds; 

WHEREAS, pursuant to a Trust Indenture between [hc Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the "Series 2007 Gidenture"), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the "Series 2007A Bonds") and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/[Jniversity Facilities, Inc.: Phase Four 
Parking Project) Series 20076 ([he "Series ?0078 Bonds" and, together with the Series 2007A Bonds, the 
"Series 2007 Bondi"); 

WHEREAS, [he proceeds of the Series 2007 Bonds were baned [v the Corporation pursuant W a 
Loan and Assignment Agreement dated as of March I, 2007 (the "Series 2007 Lnan AgreemenP'), 
behveen the Issuer and the Corporation in order to provide funds for the purpose of enabling the Roard, 
on behalf of [he University, [o (i) develop and construct the Series 2007 Facilities (as detined herein), (ii) 
fund a deposit to the Debt Service Reserve Fund, and (iii) pay costs of issuance of [he Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November I, 2U 13 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the "Series 2013 /ndenlure"), the Issuer issued its $40,910,000 Rcvcnuc 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Projcet) 
Series 2013 (the "Series 20/3 Bonds"); 

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the "Serrev 2013 
Loan Agreemen!") in order to provide funds for the purpose of enabling the Board, on behalf of [hc 
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University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of lone 1, 2017 
between the Issuer and the Trustee (the "Series ?017 /ndenture"), supplementing and amending the Series 
?004 Indenture, as• supplemented and amended by [he Series 2013 Indenture, the Issuer issued its 
$35,4C>5,000 Rcvcnuc Bonds (Southeastern Louisiana University Student Housing/CJniversity Facilities 
lnc. Project) Series 2017 (the `Series 2017 B~ndc"); 

WHEREAS, the proceeds of [he Series 2017 Bonds were loaned [o the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 20 U between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by [he Series 2013 Loan Agreement (the "Sevres 20/7 Loun Agreement') in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined hereiq (ii) purchasing a debt service reserve 
policy [o be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 18.15 of [he Prior Ground Lease, Section A.03 of the Series 2004 Loan 
Agreement, Section 8.03 the Series 2007 Loan Agreement, Section 8.3 of [he Series 2013 Loan 
Agreement, and Section 83 of the Series 2017 Loan Agreement provide that the Prior Ground Lease may 
be amended with the consent of the Bond Insurer (as hereinafter defined) in order to amend or modify [he 
Prior Ground Luse in any manner that, in the judgment of [he Trustee, is not materially adverse to [he 

('~ interests of the owners• of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 Bonds, the 
~ Scrics 2017 Bonds, the Bond Insurer or the Trustcc; and 
A 

WHEREAS, the Issuer is issuing its $1 1,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2019 (the "Series 2019 
Bnnde") in order to refund the Scrics 2004B Bonds and in connection therewith, in accordance with the 
~foremen[ioned provisions, the Board end the Corporation desire to amend end restate [he Prior Ground 
Luse in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and •agreements which 
follow, the parties hereby agree ~s follows: 

ARTICLE I 
LEASE OF PROPERTY -TERMS OF GROUND LEASE 

Section L01 Lease of Land. The Board does hereby let, demise, and rent unto the 
Corporation, and the Corporation does hereby rent and lease from the Board, the real property ([he Land 
and the Stadium Expansion Land) more particularly described on Exhibit A attached hereto, together with 
all existing and future improvements, alterations, additions and attached fixtures located or to be located 
on the Land and the Stadium Expansion Land (the "Facilrlies" and the "Stadium Expansion," 
respectively) and the right of uninterrupted access to and from all streets and roads now or hereafter 
adjoining the Land and the Stadium Expansion Land for vehicular and pedestrian ingress and egress. 
Notwithstanding Article VIII of the Loan Agreement, [he Board shall have [he right to release from [his 
Ground Lease, after demolition has been completed, any portion of the Land or the Stadium Expansion 
Land upon which existing facilities were demolished, if no portion of the Facilities of Stadium Expansion 
is thereafter constructed thereon. The Corporation, by execution of this Ground Lease, accepts the 
leasehold estate herein demised subject only [v [he matters described on Exhibit B attached hereto. 

Section 1.02 Habendum. To have and to hold the Land, the Stadium Expansion Land, thc 
Facilities, and the S[adium Expansion together with all and singular [he rights-, privileges, and 
appurtenances thereto attaching or anywise belonging, exclusively unto the Corporatioq its successors 
and assigns, for the term set forth in Section 1.03 below, subject to the covenants, agrocmcnts, terms, 
provisions, and limitations herein set forth. 

Section 1.03 Term. Unless sooner terminated as herein provided, this Ground Lcasc shall 
continue and remain in full force and effect fur a term commencing on the effective date hereof and 
ending on the earlier of (i) August 1, 2047, or (ii) the date on which any of the following events occur. (a) 
repayment of the Bonds in full, including principal, premium, if any, interest and all Administrative 
Expenses with respect to the Bonds or the defeasance of the Bonds, all as sc[ forth in the Indenture, or (b) 
the exercise by the Board of the Option to Purchase and the purohase of the Corporatiods interest in the 
Series 2004 Facilities, the Series 2007 Facilities, and the Series 2017 Facilities pursuant to the Option (the 
"Expiration Da[e"). 

ARTICLE 11 
DEFINITIONS 

Section 2AI DeSnitions. In addition to such other defined terms as may be set forth in this 
Ground Lease, the following terms shall have the following meanings: 

"A~liate" means, with respect to a designated Person under this Ground Leuse, any other Person 
that, directly or indirectly, controls is controlled by, or is under common control with such designated 
Person. For purposes of this definition, the term "control" (including the correlative meanings of the 
terms• "controlled by" and "under common control with"), as used with respect to any Person, mz~ns the 
possession, directly or indirectly, of the power to direct or cause the direction of the managemznl policies 
of such Person. 

"AgreemenP' means, collectively, the Amended and Restated Agreement and the Series 2007 
Agreement. 

"Amended and Restated AgreemenP' means [he Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as permitted thcrcimdcr, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

"Amended and Restated Indenture" means the Amended and Restated Trust Indenture dated as of 
February 1, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and ros[ates in its entirety [he Scrics 2004 Indenture, as 
supplemented and amended by [he Series 2013 Indenture, and as further supplemented and amended by 
the Series• 2017 Indenture. 

"App/icable Laws" means all present and future statutes, regulations, ordinances, resolutions and 
orders of any Governmental Authority which are applicable to the parties performing their obligations 
under this Ground Lease. 

"Award' means any payment or other compensation received or receivable as a consequence of a 
Taking from or on behalf of any Governmental Authority or any other Pcrson~ vested with the power of 
eminent domain. 
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"Board means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University. 

"Board Representative" means the Person or Persons designated by the Board in writing [o serve 
as the Board's represcntative(s) in exercising the Board's rights and pecf'orming [he Board's obligations 
under this Ground Lease; the Board Representative shall be [he President of the Board of Supervisors for 
the University of Louisiana System, or his or her designee, the Vice President for Business and Finance, 
or his or her designee, the President or the Vice President for Administration and Finance of the 
University or any other representative designated by resolution of [he Board, of whom the Corporation 
has been notified in writing. 

"Board's Intei~esP' means [he Board's ownership interest in and [o the Land and the Facilities. 

"Bond Documents" shall have the meaning set forth in the Indenture. 

"Bald /nsurei" means, collectively, the Series 2007 Bond Insurer, [he Series 2017 Bond Insurer, 
and [he Series 2019 Bond Insurer. 

"Bonds" means, collectively, the Series 2007 Bonds, the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant W the Indenture and Bonds 
issued to refund any of the Scrics 2004 Bonds, Scrics 2007 Bonds, Series 2013 Bonds, the Series 2017 
Roads, and the Scrics 2019 Roods. 

"Buslnecc Dnv" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
(~ which banking institutions in New Ym~k, New York, or Baton Rouge, Louisiana, are authorized or 

W required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
vi York Stock Exchange is closed. 

"Cumpu.s" means the campus of the University. 

"Cnmmenceirrenl Dale" means the effective dale of this Ground Lease, which is February 7, 
?019. 

"Cnrporaliai' means University Facilities, Inc., anon-profit corporation organized and existing 
under the Ixws of the Stale for the benefit of the University, and also includes every successor cofpora[ion 
and transferee of the Corporation until payment or provision for the payment of all of the Bonds. 

"Event of De(nu(C' means any matter identified as an even[ of default under Section 11 A t hereof. 

"Expiration Dute" means the expiration date of this Ground Lease as set forth in Section 1.03 
hereof. 

"Foci[itie.s" means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Scrics 2017 Facilities described in Exhibit D attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Scrics 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds respectively. 

"Facrlilier Lease" means Thal certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of February 1, 2019, by and between the Board, as Lessee, and the Corporation, as 
Lessor, whereby the Facilities are leased by the Corporation to the Board, on behalf of the University, 
including the Exhibits attached thereto, which amends• and restates in its entirety the Prior Facilities 

Lease, and any amendment or supplement thereto entered into tiom time to time in accordance with the 
terms thereof. 

"Force Majeure" means any (a) act of God, landslide, lightning earthquake, hurricane, tornado, 
blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public enemy, act of 
terrorism, war, blockade, insurrection, riot, or civil disturbance; (b) labor dispute, strike, work slowdown, 
or work stoppage; (c) order or judgment of any Governmental Authority, if not the result of willful or 
negligent action of the Corporation; (d) adoption of or change in any Applicable Laws after the date of 
execution of this Ground Lease; (e) any actions by the Board which may cause delay; or (t) zany other 
similar cause or similar event beyond the reasonable control of [he Corporation. 

"Governments( Authority" means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, pazish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

"Ground Lease" means this Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019 by and between [he Board, as Lessor on behalf of the University, and the 
Corporation, as Lessee, including the Exhibits attached hereto, which amends and restates in its entirety 
the Prior Ground Lease, and any amendment or supplement hereto entered into tiom time to time in 
accordance with the terms hereof. 

"Housing Permitted Sublessees" means persons other than University students, faculty and xtaff 
who are participants in any activities related to the mission oC the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (I) month or less pursuant lu a 
concession or other housing arrangement with the University. 

"Indenture" means, collectively, the Amended and Restated Indenture and the Series ?007 
Indenture. 

"Issuer" means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana created by the provisions of the 
Act (as detined in the Indenture), or any agency, board, body, commission, department or ofticcr 
succeeding [o the principal functions [hereof or [o whom the powers conferred upon the Issuer by said 
provisions shall be given by law. 

`Land" means the real property more partiwlarly described on Exhibit A attached hero[o upon 
which certain existing facilities have been demolished and upon which the Facilities were renovated, 
constructed and located. 

"Mortgage" shall have the meaning se[ forth in the Agreement. 

"Permitted Suhlersees" means, collectively, the Housing Permitted Sublessees and the Scrics 
2007 Permitted Sublessees. 

"Permitted Use' means, (i) with respect to the Series 2004 Facili[ics and the Scrics 2U17 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadimn Expansion as an intcnnodal parking 
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tacility and football stadium for University students, faculty, statt~ and Series 2007 Permitted Sublessees 
end for purposes related to or associated with the foregoing. 

"Person" means an individual, a trust, an estate, a Governmental Authority, partnership, joint 
venture, corporation, company, tirm or any other entity whatsoever. 

"Rent' means the annual rent paid by the Corporation as set forth in Section 3.01 hereof. 

"Series 2004 Agreement' means [he Login xnd Assignment Agreement dated as of August I, 
2004, between [he Corporation and the Issuer. 

"Series 2004 Bonds" means, collectively, [he Series 2004A Bonds and the Series 2004B Bonds. 

"Series 2004A Bnndr" means [he $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

"Series 20048 Bondc" means the $15,000,000 Louisiana Local Government Environmental 
Facilities end Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Huusing/University Facilities, Inc. Project) Series 2004B. 

"Series 2004 Facilities" means the student housing and related facilities described in Exhibit D 
heretq ~s Phase I, Phase 11 and Phase III, as amended end supplemented in accordance with the 
provisions of [he Agreement. 

n 
~ "Sevres 1004 /r¢denture" means that certain Tivst indenture by and between [he Trustee, as 
p~ successor trustee [u the Prior Trustee, and [he Issuer dated vs of August 1, 2004. 

"Serre.c 2007 AgreemenP' means the Loan Agreement dated as of March I, 2007, between the 
Corporedion and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

"Series Z(1l17 Bonds" means, collectively, the Series 2007A Bonds and the Series 2007B Bonds. 

"Seriec znn~ e~,,,~r in.s~„~~Y~~ means MBiA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 

"Series 2007 Fnci/iiie.c" means the parking and related facilities described as Phase IV in Exhibit 
D hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

"Series 2007 /ndenlure" means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

"Series 2007 Permi[!ed Suhlessees" means persons other than University students, faculty and 
staff who arc participants in any activities related [n the mission of the University and who are using the 
Scrics 2007 Facilities for a period of one (I) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and al] sublessees of the Stadium Expansion without 
restriction as to term. 

"Series 2007A Bonds" means the Issuer's $5,545,000 Revcnuc Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A. 

"Series 20078 Bonds" means the Issuer's $2,490,000 Revenue Bonds (Southeastern Louisiana 

University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

"Series 2013 Agreement' means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, behveen the Corporation and the Issuer, supplementing and amending the Scrics 
2004 Agreement. 

"Series 2013 Bonds" means the Issuer's $40,910,000 Revenue Refunding Bonds (Southca~tcrn 
Louisiana University/lJniversity Facilities, Inc. Student Housing Project) Series 2013, including such 

Series 2013 Bonds issued in exchange fur other such Series• 2013 Bonds pursuant to the Amended and 
Restated Indenture, of in replacement for mutilated, destroyed, lost or stolen Scrics 2013 Bonds pursuant 
to the Amended and Restated Indenture. 

"Series 2013 Indenture" means that ceRain Firs[ Supplemental Trust Indenture by and between 
the Trustee, as successor trustee [o the Prior Trustee, and the Issuer dated as of November 1, 2013, 
supplementing and amending the Series 2004 Indenture. 

"Series 20/7 AgreemenP' means that certain Second Supplemental Loan and Assignment 
Agreement by and between the Issuer and the Corporation dated as of Junc I, 2017, supplementing and 
amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agrcemcnt. 

"Series 20/7 Bond Insurer" means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

"Series 2017 Bands" means the Issuer's $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Seriex 2017, including such Scrics 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amcndcd and Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds' pursuant to the 
Amended and Restated Indenture. 

"Sef~ies 2017 Facilities" means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

"Series 2017 Indenture" means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and [he Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 [ndenturc. 

"Series 2017 Surety Provider" means the Series 2017 Bond Insurer. 

"Series 20/9 Bond lnxurer' means Assured Guaranty Municipal Corp., as insurer for the Series 
2019 Bonds, and any successor thereto. 

"Series 1019 Bonds" means the Issuer's $11,960,000 Rcvcnuc Refunding Bonds (Southcastcrn 

Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended anct 
Restated Indenture, or in replacement for mutilated, destroyed, lost or srolen Series 2019 Bonds pursuant 
to the Amended and Restated Indenture. 
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"Series 2019 Surety Proveder" means the Series 2019 Bond Insurer. 

"Stadium Expansion' shall mean the Football Stadium Improvements described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of the Agreement, which 
improvements were not tin~nced with Bond proceeds. 

"S(adium Expansion Lancf' means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located. 

"Suren~ Provider' means, collectively, the Series 2017 Surety Provider and [he Series 2019 
Surety Provider. 

"Taking" means [hc actual or constructive condemnation, or [he actual or constructive acquisition 
by condemnation, eminent domain or similar proceeding by or at [he direction of any Governmental 
Authority or other Person with the power of eminent domain. 

"Term" means [he term of this Ground Lcasc as set forth in Section 1.03 hereof. 

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

"Univerci[v" means Southcastcm Louisiana University in Hammond, Louisiana. 

ARTICLE III 
RENT 

Section 3.01 Rent Commencing on the Commencement Date and continuing throughout the 
Tzrm, the Corporation shall pay [o the Board, at the address set forth in Section 18.02 hereof or such other 
place as the Board may designate from time to time in writing, as annual rent for the Land and the 
Stadium Expansion LanA (the "Rene'), the sum of $ L00 per year. Rent shall be due and payable annually 
in advance, with the lust such payment of Rent being due on the Commencement Da[e and a like 
installment due on each anniversary thereafter during the Term. 

Section 3.02 Additional Obli ~at~ tuns. As further consideration for the entering into of this 
Ground Lease by the Board, the Corporation agrees to perform its construction obligations as set forth in 
Article V herein, and to execute and perform its obligations under [hc Facilities Lease and all other 
documents contemplated by and ~ncillaiy to this• Ground Lease and the Facilities Lease. Title to all 
improvements constructed or placed in service on the Land and the Stadium Expansion Land by the 
Corporation shall vest in the Board and the cost thereof incurred by the Corporation shall constitute 
additional rent hereunder. In addition, the Corpor~[ion agrees to pay the costs of demolishing, developing 
and/or conshvc[ing the Facilities and [he S[:~dium Expansion pursuant to [he terms of this Ground Lease 
and the Facilities Lease, title to which shall vest in the Roard, which payment obligation shall constitute 
additional rent hereunder. 
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ARTICLE N 
USE OF LAND 

Section 4.01 Puroose of Lease. The Corporation enters into this Ground Lease for the 
purpose of demolishing certain existing facilities and renovating, developing and constructing the 
Facilities and the Stadium Expansion and leasing the Facilities and the Stadium Expansion to the Board in 
accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities and the Stadium 
Expansion are to be used for no other purpose. 

Section 4.02 Benefit of the Board and the University. The Board shall own the Facilities and 
the Stadium Expansion subject to the Corporation's rights under this Ground Lease and, for so long as the 
Facilities Lease remains in full force and effect, the Board shall lease back the Facilities and the Stadium 
Expansion from the Corporation for the support, maintenance and benefit of the Board and the University. 
The Facilities and the Stadium Expansion shall be owned and leased solely for a public purpose related to 
the performance of the duties and functions of the Board and the University. Under no circumstances 
shall the Facilities and the Stadium Expansion be used for any purpose other than the Permitted Use. 

Section 4.03 Data and Voice Communication Systems. The University, at its expense, 
agrees to provide to the Facilities and the Stadium Expansion appropriate cabling to tie its computer 
system into [he Facilities and the Stadium Expansion. The University shall provide the Facilities and the 
Stadium Expansion access [o its computer system at nn charge [n the Corporation. 

Section 4.04 Compliance with Statutory Requirements. Section 33C 1 et seg. of Ti[Ic 17 of 
the Louisiana Revised Statutes prescribes rules and regulations for leases of any portion of the campus by 
a college or university. By execution of this Ground Lease, the Board represznls that it has complied with 
appiicable statutory requirements of such Title 17 including, without limitation: 

(a) the waiver by written consent of [he formulation and adoption of rules, regulations and 
requirements, if any, relative to the erection, construction and maintenance of [he Facilities and [he 
Stadium Expansion referenced in Section 3362 A of Tile 17 of the Louisiana Revised Statutes, other than 
those set forth in this Ground Lease or specifically referenced in this Ground Lease; 

(b) the waiver by written consent of [he Board's right to require removal of the Facilities and 
the Stadium Expansion referenced in Section 3362 B of Tile 17 of the Luuisi~na Revised Statutes, except 
as se[ forth in this Ground Lease; and 

(c) the waiver by written consent of the Board's right to adopt such talcs or regulations as it 
deems necessary or desirable relative to the conduct and social activities• of people in shUctures erected on 
[he leased grounds referenced in Section 3364 of Title 17 of the Louisiana Revised Slatu~es, except as 
maybe specified in this Ground Lease. 

ARTICLE V 
RESERVED 

ARTICLE VI 
ENCUMBRANCES 

Section 6.01 Mortgage of Leasehold or the Facilities. Except for [he Mortgage, [he 
Corporation shall not modgage, lien or grant a security interest in [he Corporation's leasehold interest in 
the Land, the Stadium Expansion Land, [he Facilities or the Stadium Expansion or any other right of the 
Corporation hereunder without the prior written consent of the Aoard and the Bond insurer. 
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ARTICLE VII 
MAINTENANCE AND REPAIR 

Section 7.01 Maintenance. Repairs and Renovations. 

(a) For as long as the Facilities Lease is in effect, the University, at [he direction of the 
Roard, shall be responsible for maintaining and repairing the Facilities and the Stadium Expansion in 
accordance with Section 7 of the Facilities Lease. 

(b) In the event that the Facilities Lease has been terminated, the Corporation will: (1) 
maintain or cause ro be maintained the Facilities and the Stadium Expansion, and will keep [he Facilities 
and the Slxdium Expansion in good repair and in good operating condition and make from time [o time all 
necessary repairs thereto and renewals and replacements thereof; and (2) make from time to time any 
additions, modifications or improvements to the Facilities and the Stadium Expansion the Corporation 
may deem desirable for its• business• purposes that do not materially impair the effective use of [he 
Facilities ttnd the Stadium Expansion, provided that all such additions, modifications and improvements 
will bceome a part of the Facilities and the Stadium Expansion. 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.01 No Mechanics' Liens. Except as permitted in Section 8.02 hereof the 
Corporation shall not suffer or permit any mechanics' liens or other liens to be enforced against [he 
Board's ownership interest in the Land, the Stadimn Expansion Land, the Facilities or the Stadium 

~ Expansion nor against the Corporatiods leasehold interest in the Lind, the Stadium Expansion Land, the 
i Facilities or the Stadium Expansion by reason of a failure to pay for any work, labor, services, or 
~ materials supplied or claimed to have been supplied to Nie Corporation or to anyone holding the Land, the 

Stadium Expansion Land, the Facilities or the Stadium Expansion or any part thereof through or under the 
Corpor:~tion. 

Section 8.02 Release of Recorded Liens•. If any such mechanics' liens or materialmen's liens 
shall be recorded against [he Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion, 
the Corporation shall cause the same [o be released of record or, in the alternative, if the Corporation in 
good faith desires to contest the same, the Corpor~[ion shall be privileged to do so, but in such case the 
Corporation hereby agrees to indemnify end save the Board harmless from all liability for damages 
occasioned thereby and shall in the event of ajudgment of foreclosure on said mechanics' lien, cause the 
same [o be discharged and released prior [o the execution of such judgment. in [he event [he Board 
reasonably should consider the Board's interest in [he Land, the Stadium Expansion Land, the Facilities 
or the Stadium Expansion endangered by any such liens and should so notify the Colpora[ion and the 
Corporation should fail to provide adequate security for the payment of such Iiens, in the form of a surety 
bond, cash Aeposit or cash equivalent, or indemnity agreement reasonably satisfactory to the Board within 
thirty (30) days after such notice, then the Board, at the Board's sole discretion, may discharge such liens 
and recover from the Corporation immediately as additional Rent under this Ground Lease the amounts 
paid, with interest thereon tiom the date paid by the Board until repaid by the Corporation at the rate of 
ten percent (10 %)per annum. 

Section 8.03 Memorandum of Recitals. The memorandum of lease to be filed pursuant to 
Section 18A4 of this Ground Lease shall state that any third party entering into a contract with the 
Corporation for improvements [o be located on [he Land or the Stadium Expansion Land, or any other 
party claiming under said third party, shall be on notice that neither the Board nor the Board's property 

shall have any liability for satisfaction of any claims of any nature in any way arising out of a contract 
with the Corporation. 

ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITIES 

Section 9Al Management of Facilities and the Stadium Expansion. For as long as [he 
Facilities Lease is in effect, the University, a[ the direction of the Board, shall operate end menage the 
Facilities and the Stadium Expansion or cause the Facilities and the Stadium Expansion [o be operated 
and managed in accordance with the Section 7 of the Facilities Lease. 

Section 9.02 Books and Records. The Corporation shall keep, or cause to be kept, accurate, 
full and complete books, including bank statements, and accounts showing exclusively its assets and 
liabilities, operations, Vansactions and the £nancial condition of the Corporation. 

Section 9.03 Audits. The Board may, at its option and at its own expense, and during 
cus[nmary business hours, conduct internal audits of the books, hank accounts, records and accounts of 
the Corporation. Audits• may be made on either a continuous or a periodic basis or both, and may be 
conducted by employees of the Board, by the Louisiana Legislative Auditor or by independent auditors 
retained by the Board desiring [o conduct such audit, but any and all such audits shall be conducted 
without materially or unreasonably or unnecessarily interrupting or interfering with the normal conduct of 
business affairs by the Corporation. 

ARTICLE X 
INDEMNIFICATION 

Section 10.17 Indemnification by the Corporation. Excluding [he acts or omissions of the 
Board, its employees, agents or contractors, the Corporation shall and will indemnify and save harmless 
the Board, its agents, officers, and employees, from and against any and all liability, claims, demands, 
damages, expenses, fees, fines, penalties, suits, proceedings, actions, and causes of action of any and 
every kind and nature arising or growing out of ur in any way connected with the Corporation's 
construction of the Facilities and [he Stadium Expansion. This obligation to indemnify shall include 
reasonable fees of legal counsel and third-party investigation costs and all other reasonable cons, 
expenses•, and liabilities from [he firs[ notice [ha[ any claim or demand has been made; however, [he 
Corporation and the Board shall use the same counsel if such counsel is approved by the Board, which 
approval shall not be unreasonably withheld or delayed. If the Board does not approve such counsel then 
the Board may retain independent counsel at the Board's sole cost and expense. It is expressly understood 
and agreed that the Corporation is and shall be deemed to be an independent contractor and operator 
responsible to all parties for its respective acts or omissions and that the Board shall in nu way be 
responsible therefor. 

Section 10.18 Contributory Acts. Whenever in this Ground Lease any party is obligated lu 
pay an amount or perform an act because of its negligence or misconduct (ur that of its agents, employees-, 
contractors, guests, or invitees), such obligations shall be mitigated [o the extent of any comparative foul[ 
or misconduct of the other party (or that of its agents, employees, contractors, guests, or invitees) as 
determined by a court of law, and in any disputes damages shall be apportioned based nn the relative 
amounts of such negligence or willful misconduct as determined by a court of law. 
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ARTICLE XI 
TERMINATION, DEFAULT AND REMEDIES 

Section I I.O1 Events of Default. Any one of the following events shall be deemed to be an 
"Event ufDefaulP' by the Corporation under [his- Ground Lease. 

(a) The Corporation shall fail to pay any sum required [o be paid to the Board under the 
terms and provisions of this Ground Lease and such failure shall not be cured within thirty (30) days after 
the Corporation's receipt of written notice from the Board of such failure. 

(h) The taking by execution of the Corporation's leasehold estate (other than a foreclosure of 
the Mortgage) fur the benefit of any Person. 

(c) The Corporation shall fail to perform any other covenant or agreement, other than the 
p~ymenl of money, to be performed by the Coiporatiun under the terms and provisions of [his Ground 
Lcasc and such failure shall not be cured within ninety (90) days after receipt of written notice from the 
Board of such failure; provided that if during such ninety (90) day period, the Corporation takes action to 
cure such failure but is unable, by reason of the nature of the work inwlved, to cure such failure within 
such period and continues such work thereafter diligently and without unnecessary delays, such failure 
shall not constitute an Event of Default hcrcnndcr until the expiration of a period of time after such ninety 
(90) day period as may be reasonably necessary to cure such failure. 

(d) A court of competent jurisdiction shall enter an order for relief in any involuntary case 
commenced against the Corporation, vs debtor, under the Federal Bankruptcy Code, as now or hereafter 

~ constituted, or [he entry of a decree or order by a court hiving jurisdiction over the Facilities and the 
i Stadium Expansion appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other 
~ similar official of or for the Corporation or any substantial part of the properties of the Corporation or 

ordering [hc winding up or liquidation of the affairs of [hc Corporation, anA the continuance of any such 
decree or order unslayed and in effect for ss period of ninety (90) consecutive days. 

(c) The commencement by the Corporation of a voluntary case under the Federal Bankruptcy 
Code, as now or hereafter constituted, or the consent or acquiescence by [he Corporation to the 
commencement of a case under such Code or to [he appointment of or taking possession by a custodian, 
receiver, liquidator, assignee, [rus[cq scqucs[rator, or other similar of3icial of or for the Corporation or 
any substantial part of the properties of the Corporation. 

Section 11.02 The Board's Riehts Uoon Default. Upon the occurrence and during the 
continuance of an Event of Default, the Board may at its option seek any and all damages occasioned by 
the Event of Dcfaidt or may seek any other remedies available at law or in equity,- including specific 
performance. 

Section I L03 Termination of Right of Occupanck Notwithstanding any provision of law or 
of [his Ground Lease [n the contrary, except as set forth in Section 1.03 hereof, the Board shall nn[ have 
the right to terminate Ihis• lease prior to the Expiration Date hereof. However, in the event [here is an 
Event of Default by the Corporation hereunder, the Board (with the prior written consent of [he Bond 
Insurer) shall have the right to terminate the Corporation's right to occupancy of the Land, the Stadium 
Expansion Land, the Facilities and the Stadium Expansion, except that the Facilities• and the Stadium 
Expansion, ut the option of the Board, shall remain thereon. The Board shall have the right upon ninety 
(90) days' written notice and opportunity to cure provided [o [he Bond Insurer and the Trustee, to take 
possession of the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion and to re-
Iet the Land, the Stadium Expansion Land, [he Facilities and the Stadium Expansion or take possession in 

its own right for the remaining Term of the Ground Lease upon such terms and conditions as the Board is 
able to obtain. Upon such re-letting, the Corporation hereby agrees to release its leasehold interest and all 
of its rights under this Ground Lease and the Facilities Lease to [he new lessee of the Land and the 
Stadium Expansion Land (or to the Board, if the Board wishes to remain in possession on i[~ own bchal~ 
in consideration for the new lessee (or the Board, as applicable) agreeing to assume all of the 
Corporation's obligations under the Ground Lease, the Facilities• Lease and under any deb[ inwrred by the 
Corporation in connection with the construction of the Facilities and the Stadium Expansion. 

Section 11.04 Riehts of the Board Cumulative. All rights and remedies of the Board provided 
for and permitted in this Ground Lease shall be construed and held to be cumulative, and no single right 
or remedy shall be exclusive of any other which is consistent with [he former. The Roard shall have the 
right to pursue any or all of the rights or remedies set foRh herein, as well as any other consistent remedy 
or relief which may be available at law or in equity, but which is not set forth herein. No waiver by the 
Board of a breach of any of [he covenants, conditions or restrictions of this Ground Lcasc shall be 
construed or held to be a waiver of any succeeding or preceding breach of the same or of any other 
covenant, condition or restriction herein contained. The failure of the Board to insist in any one or more 
cases upon the strict performance of any of the covenants of this Ground Lease, or to exercise any option 
herein contained, shall no[ be consWed as a waiver or relinquishment of future breaches of such covenant 
or option. 

ARTICLE Xli 
TITLE TO THE FACILITIES 

Section 12.01 Title [o Facilities. Title [o the existing Facilities and [he Stadium Expansion 
and any new Facilities as they are constructed or placed in service upon completion thereof shall be 
vested in [he Board. The Board's right to obtain tide to the Facilities and the Stadium Expansion 
unencumbered by the leasehold interest of the Corporation granted hereunder shall be as set forth in the 
Facilities Lease. All furniture, fixtures, equipment and furnishings permanently affixed to the Facilities 
and the Stadium Expansion shall be the property of the Board upon tennina[ion of this- Ground Lease 
whether such termination be by expiration of the Term or an earlier termination under any provision of 
this Ground Lease. 

Section 12.02 The Board's Option to Require Demolition. Upon lhz Expiration Dale of the 
Term or earlier termination hereof, in the event the Facilities or the Stadium Expansion arc no longer 
suitable for the Board's purposes, [he Board in its sole discretion may require [hc Corporation to demolish 
the Facilities or the Stadium Expansion and remove the Facilities from the Land or the Stadium 
Expansion from [he Stadium Expansion Land, and restore the Land or [he Stadium Expansion Land to 
substantially the same condition as it existed on [he date of [he Original Ground Lease, the First 
Amendment to Ground Lease, the Second Amendment to Ground Lease, the Third Supplemental Ground 
Lease, or the Fourth Supplemental Ground Lease, as applicable, to be accomplished within one hundred 
eighty (180) days of such Expiration Date or earlier termination hereof. However, such demolition and 
removal of the Facilities or the Stadium Expansion shall be a[ the Board's sole cost and expense. In the 
event of such election upon the expiration of [he Term, the Board shall notify [he Corporation no later 
than six (6) months prior to the expiration of [he Term. If this Ground Lease is terminated earlier, the 
Board shall notify the Corporation within thirty (30) days after the termination. 

Section 12.03 Termination of Facilities Luse. Upon the termination of the Facilities Lease as 
a result of the Board's exercise of its option to purchase the Facilities and the Stadium Expansion granted 
under [he Facilities Lease, all right and interest of the Corporation in and to this Ground Lcasc, the 
Facilities Lease and the Facilities and the Stadium Expansion shall be transferred to the Board, and thz 
Corporation hereby agrees to execute any documents necessary to effectuate such transfer, or the Board 
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may require the demolition of the Facilities and Hie Stadium Expansion as set forth in Section 12.02 
above. 

Section 12.04 Insurance Proceeds. Nohvithstanding the fact that title to the Facilities and the 
Stadium Expansion is vested in the Board, if the Facilities• Lease is no longer in force and effect, and all 
or any portion of the Facilities and [he Stadium Expansion is damaged or desUoyed by acts of God, fire, 
flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nucleaz explosion or 
otherwise (collectively "Casualty"), [he proceeds of any insurance received on account of any such 
Casualty shall be disbursed in accordance with the provisions of [he Bond Documents, or if the Bond 
Dowments are no lonecr in effect shall be disbursed to the Corporation as though the Corporation were 
the owner of the Facilities and the Stadium Expansion. 

Section 12.05 Condemnation. Casualty and Other Damaee. The risk of loss or decrease in the 
enjoyment anA beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destivction [hereof by acts of God, fire, flood, nahv~l disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively "Casualty") or in consequence of any 
Yoreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
`Expropriation") is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events en[ide [he Board to any 
abatements, se[-offs or counter claims with respect [o its Base Renal, Additional Rental or any other 
obligation hereunder. 

ARTICLL XIII 
CONDEMNATION 

Section 13.01 Condemnation. If the Facilities Lease has been terminated, upon the permanent 
Taking of all thz Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion, this 
Ground Lz~se shall terminate and expire as of the date of such Taking, and both the Corporation and the 
Board shall thereupon be released from any liability thereafter accruing hereunder except for Rent and all 
other amounts secured by this Ground Lcasc owed to the Board apportioned as of the date of the Taking 
ur the last date of occupancy, whichever is later. The Corporation shill receive notice of any proceedings 
relating to a Taking and shall have [hc right [o participate therein. 

Section 13.02 Partial Condemnation if Facilities Lease is Nu Longer in Effect. Upon a 
temporary Taking or a Taking oY Icss than all of the Land, the Stadium Expansion Land, the Facilities and 
the Stadium Expansion and if the Facilities Lcasc is no longer in effect, [he Corporation, at its election, 
may terminate this Ground Lease by giving [he Board notice of its election [v [ermioate at least sixty (60) 
Jays prior [o [he date of such termination. Upon any such termination, the Rent accrued and unpaid 
hereunder shall be apportioned to [he date of termination. In [he even[ there is a partial condemnation of 
the Land or the Stadium Expansion Land and the Corporation decides not [o terminate this Ground Luse, 
the Board end the Corporation shill either amend this Ground Lease or enter into a new lease so as [o 
cover an adjacent portion of property, if necessary to restore or replace any portion of the Land, the 
Stadium Expansion Land, and/or Facilities and the Stadium Expansion. 

Section 13.03 Partial or Total Condemnation if Facilities Lease is in Effect If this Ground 
Lcasc is tern~inatcd under Section 13.01 or in the event of a Taking of less than all of the Land and the 
Facilities and [he Stadium Expansion Land and [he Stadium Expansion while the Facilities Lease is in 
force and effect, and the Board decides to restore or replace [he Facilities and the Stadium Expansion in 
accordance with the Facilities Lease, the Board and the Corporation agree to enter into a new lease (in 
form and substance substantially the same as this Ground Lease) of a portion of property necessary to 

;RI239[+ri2.5; IS LCDA/SLU Ground Lease 

place [hereon the Facilities and the Stadium Expansion and to enter into a new Facilities Lcasc (in tbrm 
and substance substantially the same as [he Facilities Lease) covering such replacement Facilities and the 
Stadium Expansion. 

Section 13.04 Payment of Awards - If Facilities Lease is in Effect. Upon [he Taking of III or 
any portion of the Land or the Facilities or the Stadium Expansion Land and the Stadium Expansion while 
the Facilities Lease remains in full force and effect (a) the proceeds of the Award allocable to the value of 

the Facilities and the Stadium Expansion shall be disbursed in accordance with [he provisions of the 
Facilities Lease and the Bond Documents, and (b) subject to the Bonds end any amounts owing to the 
Bond Insurer being paid in full, the Board shall be entiHed (free of any claim by the Corporation) to the 
Award for the value of the Board's Interest (such value to be determined as if this Ground Lcasc were in 
effect and continuing [o encumber the Board's Interest); and (c) the Corporation shill be entitled to the 
Award for the value of [he Corporation's interest in the Land or Stadium Expansion Land under this 
Ground Lease that is the subject of the Taking. 

Section 13.05 Payment of Awards - If Facilities Lease is not in Effect Upon the Taking of III 
or any podion of the Land or the Facilities or the Stadium Expansion Land or the Stadium Expansion at 
any time after the Facilities Lease is no longer in force and effect, (a) the proceeds of the Award allocable 
to the value of the Facilities or the Stadium Expansion shall be disbursed in accordance with the 
provisions of the Bond Documents, or if the Bond Documents are no longer in effect shall be disbursed to 
[he Corporation, (b) the Board shall be entitled (free of any claim of the Corporation) to the Award for the 
value of [he Board's Interest in the Land (such value to he determined as if [his Ground Lcasc were in 
effect and continuing to encumber [he Board's Interest) and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation's interest in the Land under this Ground Lease that is the subject 
of the Taking. 

Section 13.06 Bond Documents Control. Notwithstanding anything in [his Ground Lcasc to 
the contrary, in the event of a Casualty or a Taking of all or any portion of the Facilities or the Stadium 
Expansion, the provisions in the Bond Documents shalt control the division, ~pplicalion and disbursement 
of any insurance proceeds or Award paid as a result thereof for so long as the Bund Documents remain in 
effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTING, AND TRANSFERS 

OF THE CORPORATION'S INTEREST 

Section 14.01 Assienmcnt of Leasehold interest. Except as expressly provided for in Article 
VI and in this Article XIV, the Corporation shall not have the right to sell or assign [he leasehold estate 
created by this Ground Lease, or the other rights of [he Corporation hereunder to any Person without the 
prior written consent of the Board and the Bond Insurer. 

Section 14.02 Sublettine. The Corporation is no[ authorized to sublet the leasehold estate to 
any entity other than the Board; provided, however, that if the Facilities Lease terminates, the Corporation 
shall have the right to sublease the Facilities and the Stadium Expansion to University students, fawlty 
and staff and Permitted Sublessees•. 

Section 14.03 Transfers of the Corporation's interest. Except as otherwise expressly proviAcd 
herein, any Person succeeding to the Corporation's interest as a consequence of any permitted 
conveyance, transfer or assignment shall succeed to all of the obligations of the Corporation hereunder 
and shall be subject to the [ertns and provisions of this Ground Lease. 
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ARTICLE XV 
COMPLIANCE CERTIFICATES 

Section 15.01 The Cornora[ion's Comnlianee. The Corporation agrees, at any time and from 
timz [u time upon no[ less than thirty (30) days prior written notice by the Board, to execute, acknowledge 
and deliver to the Board or to such other party us the Board shall request, a statement in writing certifying 
(a) that this Ground Lease is unmodified and in full force and effect (or if [here have been modifications, 
that the same is in full force and effect as modified and stating the modifications), (b) to the best of its 
knowledge, whether or not [here are [hen existing any offsets or defenses against the enforcement of any 
of the terms, covenants or conditions hereof upon the part of the Corporation to be performed (and if so 
specifying the same), (c) the dates to which the Rent and other charges have been paid, and (d) the dates 
of commencement and expiration of the Term, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospective purchaser of the Board's Interest or by any 
other Person. 

Section 15.02 The Board's Compliance. The Bossrd agrees, at any time and from time to time, 
upon not less than thirty (30) days prior written notice by [he Corporation, to execute, acknowledge and 
deliver to the Corporation a statement in writing addressed to the Corporation or to such other party as the 
Corporation shall request, certifying (a) that this Ground Lease is unmodified and in full force and effect 
(or if there have been modifications that the same is in full force and effect as modiFed and stating the 
moditications); (b) the dates to which the Rcnt and offier charges have been paid; (c) [n the best of its 
knowledge after due inquiry, whether an Event of Default has occurred and is continuing hereunder (and 
slating the nature of any such Event of Default; (d) during [he construction period, the status of 
construction of the Facilities and the Stadium Expansion and the estimated date of completion [hereof; 
and (c) the dates of commencement and expiration of the Term, it being intended that any such statement 
delivered pursuant to this Szction may be relied upon by any prospective (and permitted) assignee, 
sublessee or ma~tgagee of this Ground Lease or by any assignee or prospective assignee of any such 
permitted mortgage or by any undcrtcnant or prospective undertenant of the whole or any part of the 
Facilities and the Stadium Expansion, or by any other Person. 

ARTICLF. XVI 
TAXES AND LICENSES 

Section 16.01 Pavmcn[ of Taxes. The Board shall pay, and, upon request by [hc Corporation, 
shall provide evidence of payment [u the appropriate collecting authorities of, all federal, state and local 
taxes and fees, which are now or may hereafter be, levied upon [he Corporation's interest in the Land or 
in [he Facilities and the Stadium Expansion Land or in the Stadium Expansion or upon any of the 
Corporation's property used in connection therewith or upon the Board or the Board's Interest. The Board 
muy pxy any of [he above items in installments if payment mssy be so made without penalty other than the 
payment of interest. The obligations of the Board to pay taxes and fees under this Section 16.01 shall 
apply only to the extent that [hc Roard or the Corporation are not exempt from paying such taxes and fees 
and to the extent that such taxes• and fees are not otherwise abated. The Board and the Corporation agree 
to cooperate fully with each other to the end [hat tax exemptions available with respect to the Land, the 
Facilities and the Stadium Expansion Land and the Stadium Expansion under applicable law are obtained 
by the party or parties entitled thereto. 

Section 16.02 Contested Tax Payments. The Board shall not be required to pay, discharge or 
remove any such taxes or assessments so long as the Board is contesting the amount or validity thereof by 
appropriate proceeding which shall operate [u prevent ur stay the collection of the amount so contested. 
The Corporation shall cooperate with [he Board in completing such contest and [he Corporation shall 
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have no right to pay the amount contested during the contest. The Corporation, at the Board's cxpcnsc, 
shalljoin in any such proceeding if any law shall so require. 

ARTICLE XVII 
FORCE MAJEURE 

Section 17.01 Discontinuance Durine Force Majeure. Whenever a period of time is herein 
prescribed for action to be taken by the Corporation, the Corporation shall no[ be liable or responsible fur, 
and there shall be excluded from the computation for any such period of time, any delays due to Force 
Majeure. The Board shall not be obligated to recognize any delay caused by Force Majeure unlzss the 
Corporation shall within ten (10) days after the Corporation is aware of the existence of an event of Force 
Majeure, notify the Board thereof. 

ARTICLE XVIII 
MISCELLANEOUS 

Section 18.01 Nondiscrimination, Employment and Wages. Any discrimination by the 
Corporation or its agents or employees on account of race, color, sex, age, religion, national origin or 
handicap, in employment practices or in the performance of the terms, conditions, covenants- and 
obligations of this Ground Lease, is prohibited. 

Section 18.02 Notices. Notices or communications to the Board or the Corporation required 
or appropriate under this Ground Lease shall be in writing, sent by (a) personal delivery, or (b) expedited 
delivery service with proof of delivery, or (c) registered or certified United States mail, postage prepaid, 
or (d) prepaid telecopy if confirmed by expedited delivery service or by mail in the manner previously 
described, addressed as follows: 

If to the Board: 

with copies to: 

{B 123968?.5~ 

Board of Supervisors• for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70R02 
Attention: Vice President for Business and Finance 

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

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Auxiliary Services 
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If to the Corporation: 

with a copy to: 

University Facililies•, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

Junes Fussell, LC,P 
Northlake Corporate Park, Suite 203 
] 001 Service Ruad East, Hwy 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen 

if to Series 2007 Bond Insurer: 

MBIA Insurance Curpurx[ion 
c/o National Public Finance Guarantee Corporation 
1 Manhat[anville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Survcillancc 

Re: Policy Nos: 492820 and 492830 

If'to Series 2017 Bond Insurer and Scrics 2019 Bond Insurer: 

If'to Trustee: 

Assured Guaranty Municipal Corp. 
IC33 Broadway 
Ncw York, Ncw York ] 0019 
Attention: Managing Director —Surveillance 
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

or to such other address ur to the attention of such other person as hereafter shall be designated in writing 
by such party. Any such nu(ice or communication shall be deemed to have been given either at [he time of 
personal delivery or, in the case of delivery service or mail, as of the date of deposit in the mail in the 
manner provided herein, or in the case of tclecopy, upon receipt. 

Section 18.03 Relationship of Parties. Nothing contained herein shall be deemed or construed 
by the parties hereto, or by any third party, as creating the relationship of principal and agent, partners, 
joint venturers, or any other similar such relationship, between the parties hereto. I[ is understood and 
agreed that no provision contained herein nor any acts of the parties hereto creates a relationship other 
than the relationship of Lessor and Lessor hereunder. 
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Section 18.04 Memorandum of Lease. Neither the Board nor the Corporation shall tilt this 
Ground Lease for record in Tangipahoa Parish, Louisiana or in any public place without the written 

consent of the other. In lieu thereof the Board and the Corporation agree to execute in recordable form a 
memorandum of this Ground Lease in the form of Exhibit C attached hereto. Such memorandum shall be 
filed for record in Tangipahoa Parish, Louisiana. 

Section 18.05 Attorney's Fees. If either party is required to commence Iegal proccedings 
relating to this Ground Lease, the prevailing party shall be entitled to receive reimbursement for its 
reasonable attorneys' fees and costs of suit. 

Section 18.06 Louisiana Law to Apoly. This Ground Luse shall be construed under and in 
accordance with the laws of the State of Louisiana, and III obligations of the parties created heretmder ire 
performable in Tangipahoa Parish, Louisiana. 

Section 18.07 Warranty of Peaceful Possession. The Board covenants that the Corporation, 
on paying the Ren[ and performing and observing all of the covenants and agreements herein contained 
and provided to be performed by the Corporation, shall and may peaceably and quietly have, hold, 
occupy, use, and enjoy the Land, the Facilities and the Stadium Expansion Land and the Stadium 
Expansion during the Term, subject to the Facilities Lease, and may exercise all of its rights hereunder; 
and the Board agrees [o warrant and forever defend the Corporation's right to such occupancy, use, and 
enjoyment and the title to the Land and the Stadium Expansion Land against the claims of any and all 
persons whomsoever lawfully claiming the same, or any part Iherwf subject only to Lhe provisions ul' Ihis 
Ground Lease, [he Facilities Lease, and the matters listed on Exhibit B attached hereto. 

Section 18.08 Curative Matters. Except for the express representations end warranties of the 
Board set forth in this Ground Lease, any additional matters necessary or desirable Iv make the Land and 
the Stadium Expansion Land useable for the Corporation's purpose shall be undertaken, in the 
Corporation's sole discretion, at no expense to [he Board. The Curpor~[ion shill notify [he Board in 
writing of all additional matters undertaken by the Corporation [u make the Lind usable fur the 
Corporation's purpose. 

Section 18.09 Nonwaiver. No waiver by [he Board or the Corporation of a breach of any of 
the covenants, wndi[ions, or restrictions of [his Ground Lease shall constitute a waiver of any subsequent 
breach of any of the covenants, conditions or restrictions of this Ground Lease. The failure of the Board 
or the Corporation to insist in any one or more cases upon the strict performance of any of the covenants 
of the Ground Lease, or to exercise any option herein contained, shall not be construed as a waiver or 
relinquishment for the future of such covenant or option. A receipt by the Board or acceptance of payment 
by the Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a waiver 
of such breach. No waiver, change, modification or discharge by the Board or [he Corporation of any 
provision of this Ground Lease shall be deemed to have been made or shall be effective unless expressed 
in writing and signed by the party to be charged. 

Section 18.10 Terminoloev. Unless the context of this Ground Lease dearly requires 
otherwise, (a) pronouns, wherever used herein, and of whatever gender, shall include natural persons end 
corporations and associations of every kind and character, (b) the singular shall include the plural 
wherever and as often as may be appropriate; (c) the word "includes" or "including" shall mean 
"including without limitation' ; (d) [he word `br" shall have the inclusive meaning represented by [hc 
phrase "and/or"; (e) the words "hereof," "herein," "hereunder," and similar terms in this Ground Lcasc 
shall refer to this Ground Lease as a whole and not to any particular section or article in which such words 
appear. The section, article and other headings in [his Ground Lease and the Table of Contents to this 
Ground Lease are for reference purposes and shall not control or atloct the construction of this Ground 
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Lcasc or the interpretation hereof in any respect. Article, section and subsection and exhibit references ate 
[v this Ground Lease unless otherwise specified. All exhibits attached to this Ground Lease constitute a 
pert of [his Ground Le~s'e and are incorporated herein. All references to a specific time of day in [his 
Ground Lcasc shall be based upon Central Standard Time (or [he other standard of measuring time then in 
effect in Hammond, Louisiana). 

Section 18.11 Counteruarts. This agreement may be executed in multiple counterparts, each 
of which shall be declared an original. 

Section 18.12 SeverabiliN. If any clause or provision of this Ground Lease is illegal, invalid 
or unenYorceable under present or future laws effective during [he term of this Ground Lease, [hen and in 
that event, it is the intention of the parties hereto that the reminder of Ground Lease shall no[ be affected 
[hereby. 

Section 18.13 Authorization. By execution of this Ground Lease, the Corporation and the 
Board each represent to the other that they are entities validly existing, duly constituted and in good 
standing under the laws of the jurisdiction in which they were fonncd and in which they presently 
conduct business; that all acts necessary to permit them to enter into and be bound by this Ground Lease 
have been taken end performed; and that the persons signing this Ground Lease on their behalf have due 
authorization to Vv so. 

Section 18.14 Ancillary Aereements. [n the event it bewmes necessary or desirable fot the 
Board [o approve in writing any ancillary agecmen[s or documents concerning the Land or concerning 
[hc cons[mction, operation or maintenance of the Facilities and the Stadium Expansion or to alter or 

~ amend any such ssncillary agreements between the Board and [he Corporation or [o give any approval or 
~ consent of the Board required under the terms of this Ground Lease, all agreements, documents or 
W approvals shall be forwarded to [he Board Representative. 

Section 18.15 Amendment. No amendment, modification, or alteration of the [ertns of [his 
Ground Lcasc shall be binding unless the same be in writing dated on or subsequent to the date hereof and 
duly executed by the parties hereW and consented to [he extent required by Article VIII of the Agreement. 

Section IRJ6 Successors and Assiens. All of [he covenants, agreements, terms and 
conditions to be observed and performed by the parties hereto shall be applicable to and binding upon 
their respective successors and assigns including any successor by merger or consolidation of the 
University into another educational institution or the Board into another educational management board. 

Section 18.17 Entire Aereemenl. This Ground Lease, together with the exhibits attached 
hereto, contains the entire agreement between [hc parties hereto with respect to the Land and the Stadium 
Expansion Land and contains alI of the terms and conditions agreed upon with respect to the lease of the 
Land and the Stadium Expansion Land, and no other agreements, oral or otherwise, regarding the subject 
matter of this Ground Lease shall be deemed to exist or to bind the parties hereto; it being the intent of the 
parties that neither shall be bound by any Icrm, condition, or representations not herein written. 

Section 18.18 Prior Ground Luse Amended and Restated. The Corporation and the Board, by 
execution and delivery of this Ground Lease, intend to amend and restate in its entirety the Prior Ground 
Lease. Whenever the term "Ground Lease" is used in the Bond Documents, it is intended to mean this 
Ground Lease, as the same may be supplemented and amended by supplemental ground leases. Neither 
the Corporation nor the Board intend this Ground Lease to be construed as a novation of the Obligations 
(as defined in the Mortgage) or any of the other Bond Documents. 

Section 18.19 Third Party Bcneticiaries. Each Bond Insuror and Surety Provider is a third party 

beneficiary of this Ground Lease. 

[REMAINDER OF THIS PAGE INTENTIONALLY LtiFT BLANK] 
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IN WITNESS WHEREOF, the undcrsigncd rcprescn[a[ivc has signed this Ground Lease on 
behnif of the Board of Supervisors• for the University of Louisiana System on [he day of February, 
2019. 

WITNESSES: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, President 
Southeastern Louisiana University 
Board Representative 

NOTARY PUBLIC 
Print Name: 
La. Bar or Notary ID Number. 

Lifetime Commission 

IN WITNESS WHEREOF, [hc undersigncA representative has signed this Ground Lease on 
behalf of University Facilities, Inc. on the day of February, 2019. 

WITNESSES: 

ptlYkUl~3i7! 

By: 

UNIVERSITY FACILITIES, INC. 

Marcus Naquin, Chairman 

NOTARY PUBLIC 
Print Namc: 
La. Bar ur Notary ID Number: 

Lifetime Commission 

LCUNSLU Ground Lease 

EXHIBIT A 

LAND DESCRIPTION 

2004 Legal Descriptions 

Tract 1 (20.615 Acre Tractl: 

A certain parcel of ground being a portion of the Southeastern Louisiana University Campus being 

designated as "20.615 ACRE TRACT" containing 20.615 acres (R98,003 sq. ft.) located in Section 23, 
Township 6 South, Range 7 East, City of Hammond, Tangipahoa Parish, Louisiana, being more 

particularly described as follows: 

Commence at [he point formed by [he intersection of the Westerly Right of Way Line of SGA 

Drive and the Southerly Right of Way line of West University Avenue, said point also being the 

Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S OU°00'00" W a distance of 320.00 feet 

[o a point and corner; thence S 45°00'00" E a distance of 31.82 feet to ss point and corner, [hence 

S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S 15°33'2R" W a distance of 

125.49 feet to a point and comer, thence 5 13°16'07" E a distance of 353.b0 feet to a point and 

comer; thence depaRing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; thence, S 00°00'00" W a distance of 116.96 fee[ to a point and corner; thence, S 90°00'00" 

W a distance of 155.92 feet to a point and comer; thence, S 00°00'00" W a distance of 61.84 feet 

to a point and comer; thence, S 90°00'00" W a distance of 176.95 feet to a point and corner; 
thence, N 00°00'00" E a distance of 128.24 feet to a point and corner, [hence, S 90°00'00" W a 
distance of 77.26 feet to a point and comer; thence, N 00°00'00" E a distance of 1505.01 feel to a 
point and corner, said point being on the Southerly Right of Way of Wcst University Avenue; 

thence, S 90°00'00" E a distance of 635.15 feet to a point and corner, said point being the Point-
Of-Beginning. 

Being the same property as shown on that map of survey entitled "Map Showing ALTA/AGSM Survey of 

a Portion of [he Southeastern Louisiana University Campus Loceted in Section 23, T6S-R7E, City of 

Hammond, Parish of Tangipahoa fur Southeastern Louisiana University" prepared by David L. P~Iterson, 

P.L.S., dated May 6, 2004. 

Tract 2 (1118 Acrc Tract — Oaks/Villaec): 

A certain tract or parcel of land containing 1128 acres situated in Section 14, T-G-S, R-7-E, Cily of 

Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing and University Avenue, thence North 
02°02'41" West 79731 feet to [he Point of Beginning; 

[hence South 89°43'41" West 709.92 feet; thence NoRh UO°17'07" West 600.77 feet; thence 

North 89°40' l2" East 55825 fee[; thence South 45°06' 19" Easl 193.98 feet; thence Suulh 

77°43'57" West 220.07 feet; thence South O1°14'39" West 418.55 feet; thence South 89°43'41" 
West 58.56 feet to said Point of Beginning. 
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Being [he same property as shown on [hat map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1 L28 Acre Tract of Land Situated in Section 14, T-6-S, R-
7-E, City of Hammond, Tangipahoa Parish, Louisiana' prepared by Randall E. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (].70 Acre Tract - Tavlor HaID: 

A certain tract or parcel of land containing IJO acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 
Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas Avenue; [hence NoRh 
U6°46'03" West 240.96 feet to the Point of Beginning; 

thence North 00°14'Of" West 278.02 feet; thence North 89°50'08" East 252.70 feet; thence South 
UO°08'03" East 181.58 fee[; thence South 89°48'33" West 39.94 fee[; thence Souih 00°21'03" West 
96.15 feet; thence South 89°49'36" West 292.51 feet to Point of Beginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-
E, City of Nammond, Tangipahoa Parish, Louisiana" prepared by Randall E. Ward, P.L.S., dated June 22, 
2004. 

('~ Tract 4 (1 Afi Acre Tract - lntermudal Facility): 

C~ii A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing ~t the Northeast Intersection of Wes[ Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes l8 Seconds 
West Yor a distance of 21 JR feet [n a point; [hence run North 14 Degrees 46 Minutes 42 Seconds Wes[ for 
a distance of 3032 feet to the Point of Beginning; 

From [hc Point of Beginning run South 75 Degrees 13 Minutes IR Seconds Wes[ for a distance of 17.83 
feet [n a poinh thence run North 14 Dcgrccs 46 Minutes 42 Seconds Wes[ for a distance of 6.93 fee[ to a 
point; thence run South 75 Degrees 13 Minutes f 8 Seconds Wes[ for a distance of 164.91 feet [o a point; 
[hence run North 14 Degrees 4C Minutes 42 Seconds West for a distance of 251.49 Yeet to a point; thence 
run Nnrth 75 Dcgrccs 13 Minu[cs IR Seconds East for a distance of 164.91 feet to a point; thence run 
North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 
Degrees 13 Minutes 18 Seconds Easl for a distance of 17.83 feet to a point; thence run South 14 Degrees 
4C Minu[cs 42 Seconds Lac[ for a distance of 2(5.35 feet back to [he Point of Beginning. 

Tract 5 (0.40 Acrc Tracf —Stadium Expansinnl: 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Mirm[es 00 Secunds West for a distance of 

317.00 Feet to the Point of Beginning; 

From [he Point of Beginning and leaving said right-uf-way run South 75 Degrees 13 Minutes I S Secuncts 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 326.00 feet [o a point; thence run North 75 Degrees 13 Minutes 18 Seconds Eas[ for a 
distance of 52.92 Feet to a point; thence nn South 14 Degrees 46 Minutes- 42 Seconds East for a distance 
of 326.00 fee[ to a point; thence can South 75 Degrees 13 Minutes 18 Seconds West for a distance of 
31.13 feet back to the Point of Beginning. 

2017 Legal Descriptions [ATTACHED 
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SL.0 PROTECT ~. 
C~1N5TRUCTION AREA 

C7 
~o 

Q oertsln patcAl of iand sKuated in Section 23, Towns6lp 6 5oufht f2enge 7 East, City 
of W~mn~ond, Grer~nsburg.lmnd f~}sirtct, finn~ipahoa Pffir(gh, Coulsiana, and ba(og rrtore 
PutEy describ6d zs~ foliowe: 

Commence et a point i~c~tad North 43 degr~s 3? minutes ~l. seonnds Eeat a 
~dktanro at 2?.86 feet from, the int~rseoiion of N. ~~n~rpl Parching utr~at & W: Tomas 
Avenue (heving ccrordinatus ba~s~d nn N~t?83 La: 3tat~ Plane, bouttt Iona, U.S. fo9t; North 
733244.075, East 38522 8.134) as 3bp Pa1NT OF BEGrNNlNG acid proceed Notch W 
degrees 43 m3nutus i3 soconds Wait a distance of 832,83 feet to a point; thencm NorfB 
88 degrees 00 niEnutus a5 seconds East a digtanco oP 190.5&feet to a pn{nt; thaflee MortB 
10 de~reet 13 rninutas 20 ~neohdc West ~ dtatencs gi 89,G~ feet to a point; ttsenc4 idarth 
89 degrees 14 minutes 2~. Seconds Easi ~ d~nt~nae of 1,p8.34 fast to a point; iha~en North 
00 degrees Oi minutes 11 svConds Epst a distance of 2t}3.11 }aef to a poirrt; thence North 
89 degrees b4 minUte~ 67 sEcands E~&t a distance of S73.fi7 featto ~ #solnh, (hence SGuih 
Gf~ degrees 33 mm~t~s 6~t ~~cgn~is EusY s dia~Ean~e of 355.421e~t fo a point; th~ssc~ t~ro~ 
89 degres~ 26 minutes 56 s+~conds bast a distance of 77.28 f~mt t4 e p0ini; chance South 
00 tlegrasr, 33 minutes 04 seconds E~sY a di~tunce of 138.24.}es2 to a point; theMcB North 
85 tlegrees PB minutes 66 ascends East a tli~t~nce of 1fi6.A~ fleet to a ~wlnt; thanae Nor3h 
00 dagree~ 39 minutes Od seconds West n dlat~ncm of 61.$4 tact to a point; thence North 
99 ~egr~~s 2fs minolas 56 cacand5 ~~si a disC~rtcv of 15b.3~tpvt tc s ~o(rrt; thence SouiN 
09 dQg~ads 22 minutQs 4a ~acondz~ East a distance of 117:QS feeYt~ e point; thence South 
04 degrees of mina{~s 28 seooncts West a distance of 4p6.34 feet to a paint os~ a aorve; 
thence eiong a ccrrv~ to fAa Inft having a radius of 326.dfi feet, e defte of i.q degrees b7 
minutets 05 seconds, an arc tengYhl of 84.93 feet, anr! ~ ckortl wMioh bears NoKh 80 
degrees 02 min~ret~s y8 seconds West hav}ng ~ chord dIs[anc~ of 134.69 feet to a point fln a 
Tina; thancv South 89 dograrss 59 minutes 32 seconds West a dEstanca of 7 9.54 teat to 
thaPOW7 OF BEGINKING, and conWlning 32.89$ ~ore(s) at It~nd, mpre or i~aS, A{I As per 
survoy by Kel(y McHugh & A~oclatec dated Q6/~1/~016, tmst revised 06/O1J2017,job 
no.:1Cr089, 

t ,,~, . 
~~'~ ~,~ 
x ~ 

=: /r "~ 

y ~. rf~r~„gn~t~ 
La, Rag: Land 5ucvayo~ X4443 
Dated: 06(t13,/2t1~,~` 

84~ GaJvBz S.tte~t • Mat~Yil.I~.:W ?fl448 • {485) 64b-Sbt i 

Gtvif Englneet5: ~-i land Surve~,a~s 

K~II~ MCHU+~tt 
~~~~~ ~~~ fl5soctat~eS. Inc Legal asscripcion 

Df 
SLll PR4JECT2 
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A certain patcek of iaad situated En S~ctlon 24, Township 6 Stutl~, 3?eflge 7 asst, CRy 
of Hsmrnontl, G[eansburg Land DJstricf, 7anglpaho~ Parish, Loulslsna. and being more 
fulty ds~cribed ~s follaw~: 

ColnFnence at a }7otnf located South ~3 degrees 37 minutes 37 ~ecands East a fi
distance bt 563.27 foot froest the Enterseatien of N. Geflerai ~ersiring Strea2 & W. 7cxas 
Avenue (havUigeoQrdfnatbsbased on NAD83 1a.5t~te Plane; Soutri Zone, U.~.pogt, North 
'173160.581, E~~t 3552ff51.702~ a~the P~11fi~7'~F BE&INNING and proct~cd South 85 
fle$te~e 68 minutes-00 aarantt~ ~ast~a diatan~s of 227,00 tQeE to a point on a cuNv; 
iher~ce ~i~ng u curve fo the ri~h~ i~svin~ a rad(us of X48:98 fist, ~ deltm of 09 degrees 30 
minuta~ 5d seconds an era Jertgkh of 6~.9~ feat, and s chord vetch Bears Squth 85 
tfegreer 43 rYtinuteffi 17 eecnnda East having s ohard d9s2ance of b7.89 feet to a ~o{nt on a 
ding; ih~~~d~NoCih 1.~ de~re~~ 35 ml~ut~~ 34 sc~ond~ Eesi a distance of 15.09 teat to e 
potat; thence Sou3h ?8 degrees 45 mfnuiea 0& seconds Bast a distance of 161:37 foci to a 
pviE~t tl r1 Yi Cur'v~; tP~encs a(GtY~ b curvy ~L Lho left haYizl~ a zadius of 19x.90 feet, a daltr~ a4 
4~. tte~rae~ 43 mlo~iea 32~acar~cis, an arc length ot142.6? f@et, and a ohord wh[ch bears 
North 81 d+agreea ~5 tnipufes 02 seconsis fast havtrtg a chore dtstans~ oP 1~9.~3 feet to a 
point prs a Ilnat ther~ce~oufh ~.5 d;e~rees 39 miqutes 36 s~~andi East a disfaace of 249.73 
feat 30 ~ Fsolnt; tb~~tice South 7~ d~reea 3~. mtnuYes'S6 ser.~~ds W~~t a di~tence of 
1 4.61 feet to a pbtnf; fhence South 88 d~greas ~2 minutes 52 se~cortds West a distance 
of 72.86'feat to a;pOFnt; thenc0 South 76 degie~s 2S minutes 43 sscond~ West a dintancb 
of 1;8#.19 f~~i to a ~oin~ ih8nta North 14 dagr~es $5 mtnuioa L2 seconds Wast a 
dlatenee of 3G,77 laet to ~ paint; Thence North 8~" degrafls 86 minutes 17 s~aonds West e 
diat~nce of 91A0 feet to a point; thence Sds~th 88 slagre~s A? minut[+a 25 seconds West a 
distahc~ v178.53 test to ~ potnfi thence North OD degrees ~4 minutes 30 seconds Wost a 
distance of 1T2.i3 fast to e paint; thence South 83 da~r~as 3o minutes 28 seconds West 
adistsnoe of 70.rv0 taetto~s poigt cheese North 00 degrae~ 20 minutes 41 seconds E~ct a 
dlstanca ct139.62 feet to the POIN7 OF BEGINF2(NG; rind containing 3.827 acre(a~ of to d, 
morn er loss; ail ss per survey try KBIIy McHugh & AssocEates dated 03/29/20.17, K4iu~setl 
OQ/1.SJ~fl~.7.lobnb.:x7-OS5-P2. 
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Loutstana, end being more folly desnriGad a5 foitows: 

G4mme~ce at tpe Southwsst Comer of Square $ {hiving ,coordinates baaetl ~i~ 
NAD83 l.a. State Platte, South zont~, t}.S. Foat, North 7818&4.3,93, ~tt8t~55451b.0A1} Bs 
tlse POINT 0~ B~GINP11NCv and proceed Notch 15 degrete6 53 minutes ~0 secanda West n 
distance oP 300.00 feet to a punt; thong Nortk 74 degrees 51 minukes 9.3 seconds East e 
distann~ of 249.7% facst ffl a point; fheane South 16 dograes 53 inlnata~ 50 seCands fast 
300.60 fea4 rtd e point; !hence Synth Tel degrees 51 mloutes 13 ~eConda YVest ~ disf~rlc~ 
of 249.7? tees to fho Pt~tNT OF BEGiNNiNG, end gontain3ng 1.720 acra(s~ of land, tnora ar 
lees, ai( b~ per survey by Iteliy AgcNu~h 8~ Assopla#es d#~ted U3j27/2017, Io~i revised 
64J20/D17, J~:U no,: ~7-05°a-P~, 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

1. Amended and Restated Ground Lease Agreement dated July 27, 2000 by and bctwccn the 
Board of Supervisors for the University of Louisiana System, as lessor, and University Facilities, Inc., as 
lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of the Facilities located 
thereon. 

2. Amended and Res[a[ed Agreement to Lease with Option W Purchase dated July 27, 2000 
by and behveen University Facilities, Inc., as lessor, and the Board of Supervisors for the University of 
Louisiana System, as lessee, relating to the 11.28 acre tract described as Tact 2 herein and the portion of 
the Facilities located thereon. 

3. Assignment of Leases and Rents dated July 27, 2000 by and between University 
Facilities, Inc., as assignor, and Hibernia National Bank, as assignee, relating [o III leases and rents t}om 
the portion of [he Facilities located on the 1128 acre tract described as Tract 2 herein. 
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STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 

EXHIBIT C 

MEMORANDUM OF GROUND LEASE 

KNOW ALL MEN BY THESE PRESENTS: 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this "Memorandum") is entered into by and between the Board of 
Supervisors for the University of Louisiana System ("Lessor") and University Facilities, Inc. ("Lessee"). 

RECITALS 

A. Lessor end Lessee hive entered into an Amended and Restated Ground Lease Agreement 
dated as of February I, 2019 (the "Lease"), which amends and restates in its entirety that certain Ground 
and Buildings Lease Agreement dated as of August I, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, as further 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as 
of June 12, 2012, as further supplemented and amended by a Third Supplemental Ground and Buildings 
Lcasc Agreement dated as of November I, 2013, and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lcasc Agrectnent dated as of Junc 1, 2017, each by and between [he 
Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did lease from Lessor, the 
immovable property more particularly described on Exhibit A attached hereto and incorporated herein 
([he "Lund") and the facilities which arc and will be located nn the Land as more particularly described in 
the Lease. 

B. Lessor and Lcssce desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties' rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

I. The tcnn of the Lcasc commenced nn February _, 2019 and shall continue until midnight 
on August I , 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessor has the right under [hc Lease to purchase the improvements constructed by Lessee 
nn the Land at any time during the term of the Lease in accordance with [he provisions thereof. 

3. Additional intbrmation concerning the provisions of the Lease can be obtained tiom the 
parties at the following addrosscs: 

R 1239C:t2.5 } G 

Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

Lessee: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though ftilly set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 
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THUS DONE AND PASSED on the day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquiq Chairman, of University F~cili[ies, Inc., and me, No[aiy. 

WITNESSES: 

UNIVERSITY FACILITIES, INC. 

Marcus Naquin, Chairman 

NOTARY PUBLIC 

GI 

EXHIBIT D 

DESCRIPTION OF THE FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carer Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall ("Residence Hu/1 f') which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included: (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation oflife-safety equipment (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (S) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (17L045 square feet) 

Residence Hall was comprised of four wood-frame builAings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom /one-bathroom anA one-
bedroom /one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of [he units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units arc designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall 1 phase included a common urea laundry 
facility in two of the buildings and area coordinator units in two of the buildings. fn each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall 1 was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

I. Construction of a new residence hall (`Recide~ice Hul! /T') which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

Hazardous materials abatement and demolition of Lcc Hall. 

Construction of Residence Hall II (184.530 squaw Ycct) 

Residence Hall II is comprised of Cour wood-frame buildings with parli~l brick and hardi-plunk 
exteriors. There are three hundred ninety-rive (395) units of housing wntigured in two-bedroom / onc-
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bathroom and one-bedroom /one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-tive (95) of [he units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, [hc Residence Hall 11 phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office /meeting space for [he property management. Residence Hall 
11 was completed in August, 2005. 

Phrse Three 

Phase Three of the housing development hus nu[ been initiated and would be subject to further 
revision based upon input from the University. The following was [he preliminary scope and design: 

Hazardous• material xbalement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall ("Residence Hall /IP') to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56.640 square feeU 

Residence Hall I[[ shall be comprised of two wood-frame buildings with partial brick and hardi-
('~ plank exteriors. Thcrc shall be approximately one hundred (100) units of hvo-bedroom / ong-bathroom 
' suites conti~vred for private occupancy, yielding a total of approximately two hundred (200) beds. 
p Additionally, the Residence Hall 111 phase shall include a common area laundry facility in one of the 
~ buildings and a resident manager unit in one of [he buildings. In each building, community meeting 

rooms and tenant mail facilities shall be provided. 

Residence Hall II( is not currently in progress. 

Residence Hall f(1 unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking F~cility 

The fntermodal Forking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs. It contains four parking levels containing 171,37R square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 

Football Stadium Improvements 

The Strawberry Football Stadium improvements included [he expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 

spaces. It consists of two levels containing approximately 9,323 square fcet (plus 3,RR I square feet at the 
two patios end 1,207 square foot at club seating area). 

Southeastern Oaks Anartments BS,OC2 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy hvo (72) units of housing configured in four-bedroom /two bath suites 
for private occupancy for a total of two hundred eighty-eight (2R8) beds. There are twelve (12) units of 
housing configured in two-bedroom /one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred hvelve (312) private bedrooms. 
Additionally, each unit includes aliving/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73.290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (I) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom /bathroom with a total of two hundred seventy (270) beds. 

Five (5) of the buildings have aparlor/dining area, and one (1) of [he buildings has a community 
area. Five (5) of [he living communities have a full kitchen and 5ve (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

DESCRIPTION OF THE SERIES 2017 FACILITIES 

The project will consist of the demolition of Zachary Taylor end the consWc[ion of two 4-sWry 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents•. The new student housing center will consist of two 4-story 
residence halls located on the western pad of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa Rcsidenee Halls, Sims Memorial Library, Ca[e Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at [he completion of construction. 
The square footage of both buildings will be 84,888 each and essch will consist of 27R beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 23C beds) will be 400 square 
feet; the private single rooms (8 units / S beds) will be 240 square fceh, and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of n 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro tiidge, and vanity adjacent to the bathroom. The shared doubic semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loll 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance [he open spices around and between [he 
buildings. A green space with trees will be located to the south of [he south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
light poles will be located throughout [he site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved pl~zu area will be 
provided at the north building and will be connected to [he foodservice retail space. 
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Service access [o [he two buildings will be provided from [he new parking area located to [he 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from [he main vehicle drive Ines in [he parking area. A dedicated service access lane will 
be provided fur retail deliveries to the north building and fur maintenance vehicle use. A cooling tower or 
chiller will be located [o the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 

n 
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f3l?itl319.fi; SLU -Facilities Lease 

AMENDED AND RESTATED 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO 
PURCHASE (together with any amendment hereto or supplement hereof, the "Facilities Leace"), dated 
and effective as of February 1, 2019, is entered into by and between UNIVERSITY FACILITIES, INC., a 
Louisiana non-profit corporation represented herein by Marcus Naquin, its Chairman (the 
"Corporation"); and the BOARD OF SUPF,RViSORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM (the "Board'), a public constitutional corporation organized end existing under the laws of [he 
State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the "Uxrversiry"), which 
Board is represented herein by John L. Crain, President of the University and Roard Rcprescntativc, duly 
authorized, amends and restates in its entirety that certain Agreement to Lcasc with Option to Pumhasc 
dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 
with Option [o Purchase dated as of March I, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as oFNovember 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated as of June I, 2017, each by and between the Board and the 

Coeporation (the "Prior Facilities Lease"). 

WITNESSETH: 

WHEREAS, the Board is a public constitutional corporation organized and existing under die 
laws of the State of Louisiana and the University is a university under its management pursuant [u 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12201 el seq.), whose purpose is lu support and benelil 
the educational, scientifiq research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Boar) is• authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University provided the 
Corporation is thereby obligated to construct improvements for furthering the educational, scicntitic, 
research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by demolition of certain existing 
facilities and renovation, development and construction of housing and related facilities for s[udrnts, 
faculty and staff on the campus of the University ([he "Cunepus"), [he Board has deemed i[ advisable th:~[ 
a portion of the Campus be leased to the Corporation for [he purpose of demolishing certain existing 
facilities and renovating, developing and constructing such housing and related facilities and (casino such 
housing facilities back to the Board; 

WHEREAS, pursuant to the Ground and Buildings Lease Agreement dated as of August I, 2004, 
as supplemented and amended by a First Amendment to Ground and Buildings Lcasc Agreement dated ac 
of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground end 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November I, 2013, and as further 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the "P~ior Gr'ovnd Leuse"), the 
Board leased certain property ([he "Property") to the Corporation and [he Corporation agreed ro provide 



capital improvements for furthering the educational, scicntiYic, research or public service functions of the 
Board, which capital improvements were leased back to the Board by virNe of [he Prior Facilities Lease; 

WHEREAS, pursuant [o a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the "I,ssuer") and Regions Bank (the 
"Trustee"), as successor hustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of Ncw York Trust Company, N.A. (the "Prior Tnrclee"), dated as of August 1, 2004 (the 
"Series 2004 Indenhire"), the issuer issued its $6Q9R5,000 Revenue Bonds (Southeastern Louisiana 
University Studznt Housing/University Facilities-, lnc. Project) Series 2004A (the "Series 2004A Bonds") 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/IJniversity 
Facilities, Inc. Project) Scrics 2004B (the "Series 2004E Boncls" and, together with the Series 2004A 
Bonds, the "Series 3004 Bnnds"); 

WHEREAS, the proceeds of [he Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August I, 2004 (the "Series 2004 Loan AgreemenP'), 
between the Issuer and the Corporation in order [o provide funds for the purpose of enabling the Board, 
on behalf of the University, [o (i) retinance prior debt, (ii) demolish certain existing facilities and 
renovate, develop and construct student housing and related facilities (the "Series 2004 Facilities"), (iii) 
fund [he costs of marketing [hc Series 2004 Facilities; (iv) provide working capital for the Series 2004 
Facilities, (v) fund a deposit [o a debt service reserve fund, (vi) pay capitalized interest on the Series 2004 
Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance of the Series 2004 
Bonds, including the premium for a bond insurance policy insuring [he Series 2004 Bonds; 

WHEREAS, pursu~n[ [o a Trust Indenture between [he Issuer and the Tntstee, as successor 
C7 tnislee to the Prior Trustee, dated as of March I, 2007 (the "Series 20071ndenture"), the Issuer issued its 

$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
~ Inc.: Phase Four Parking Project) Scrics 2007A (the "Series 1007A Bonds") and its $2,490,000 Revenue 
~ Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 

Parking Project) Series 2007B Qhc "Series 20078 Bnndr" and, together with the Series 2007A Bonds, the 
"Serie,s 2007 Bm~dr"); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March I, 2007 (the "Series 2007 Loan Agreemenf'), 
between [he Issuer and the Corporation in m-der [v provide funds fur the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to a debt service reserve fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including [hc premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant [o a First Supplemental Trust Indenture dated as of November 1, 2013 
bchvccn the Issuer and the Trus[cq as successor trustee to the Prior Trustee, supplementing and amending 
the Scrics 2004 Indenture (the `series ?Ol3 Indenture"), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Suu[hessstern Louisiana University Student Housing/University Facilities Ina Project) 
Series ?013 (the "Series 2013 BoncLs"); 

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to [he Corporation pursuant [o a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement Qhe "Series 2013 
Lnm~ AgreemenP') in order to provide funds for the purpose of enabling the Board, on behalf of the 
University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenhrze dated as of .lone I, 2017 
between the Issuer and the Trustee (the "Series 2017 /ndenlw~e"), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Studcn[ Housing/University Facilities 
Inc. Project) Series 2017 (the "Series 1017 Bnnds"); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of Junc 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the "Series 2017 Loua Agreement") in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the dcvclopmcnt 
and wnstruction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy [o be credited [o a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring [he Series 2017 Bonds; 

WHEREAS, Section 31 of the Prior Facilities Lease and Section H.03 of [he Series 2004 Loan 
Agreement, Section 8.03 of [he Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 83 of the Series 200 Loan Agreement provide that, with the written consent of 
the Bond Insurer (as hereinafter defined), the Prior Facilities Lease may be amcndeA in order to amend or 
modify the Prior Facilities Lease in any manner [hat, in the judgment of the Trustee, is not materially 
adverse to the interests of the owners of [he Series 2004 Bonds, the Series 2007 Bonds, [he Series 2013 
Bonds, the Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Scrics 2019 (the "Series 2019 
Bondt") in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to emend and restate the Prior Facilities 
Lease in its entirety. 

NOW, THEREFORE, in consideration of [he mutual wvenants and agreements herein contained, 
the parties hereto agree as follows: 

Section 1. Definitions Unless• the context otherwise requires, the terms defined in [his 
Section 1 shall, for all purposes of and as used in this Facilities Lease, have the meanings as set forth 
below. All other capitalized terms used herein without definition shall have the meanings as set forth in 
the Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in other 
Sections of [his Facilities Lease. 

"Additional Bonds" means bonds, if any, issued in one or more series on a parity with the Series 
2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds pursuant to Article V of the Amended 
and Restated Indenture or on a parity with the Series 2007 Bonds pursuant to the Scrics 2007 Indenture. 

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

"Additional Parking Deb!" means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including without 
limitation, bonds, notes and similar obligations; or (ii) under v lease arrangement, instttliment sale 
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agreement or other similar arrangement, that is secured by or payable from Series 2007 Lawfully 
Available Funds. 

"Additional Faci/i~iec" means, collcctivcly, any Additional Housing Facilities and Additional 
Parking Facilities. 

"Addilionu! Hnu.cing Focilifics" means any additional student housing facilities owned or leased 
by the Board or the Corporation that have been incorporated with the Series 2004 Facilities or the Series 
2U 17 Facilities into v single hotuing system pursuant to Section 3(i) hereof 

"Addilinna! Parking Facili[iec" means any additional intermodal pazking facilities owned or 
leased by the Board or the Corporation that have been incorporated with [he Series 2007 Facilities into a 
single intermodal parking system pursuant to Section 3(i) hereof. 

"Addittnnu! RentuP' means the amounts specified as such in Section 6(c) of this Facilities Lease. 

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

"Agreemen!" mean, collectively, (i) the Amended and Restated Agreement and (ii) the Series 
n 2007 Agreement. 

~ "Amended and Restated Agreement' means [he Amended and Restated Loan and Assignment 
~ Agreement dated as of February I, 2019 by and between the Issuer and the Coepora[ion, including any 

amendments and supplements thereof and thereto as permitted thereunder, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

"Amended and Restated Indenture" means the Amended and Restated Trust Indenture dated as of 
February I, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, as further supplemented and amended by the 
Series 2017 Indenture. 

"Annual Deh~ Service" means the amount required to pay all principal of and interest on a series of 
Bonds and any Additional Housing Deb[ or Additional Parking Debt, as applicable, in any Fiscal Year. For 
purposes of calculating [he Annual Deb[ Service on a series of Bonds or Additional Housing Debt or 
Additional Parking Debt the interest rate borne by which is not 5xed to [he maturity thereof on any date, for 
any period during which an interest swap or similar agrcement shall be in effect whereunder the Corporation 
ur the Board pays a fixed rate and the swap provider pays v floating rate that, in the judgment of the 
Authorized Corporation Representative (as evidenced by ~ certiYic~te delivered [v the Trustee) approximates 
the variable rate payable on such series of Bonds or Additional Housing Debt or Additional Parking Debt, 
[he interest rate un such series of Bonds or Additional Housing Debt or Additional Parking Debt shall be 
deemed to he equal to the fixed rate payable by the Corporation or the Board under such interest swap or 
similar agreement and for any period during which such an agreement shall not be in effect the interest rate 
on such Bonds or Additional Housing Debt or Additional Parking Debt shall be deemed to be the average 
interest rate borne by such series of Bonds or Additional Housing Debt or Additional Parking Debt during 

the immediately preceding twelve Q2) month period or, if such series of Bonds or Additional Housing Debt 
or Additional Parking Debt has borne a floating rate for less than twelve (12) months, such series of Bonds or 
Additional Housing Debt or Additional Parking Debt shall be treated as if it bears interest ~t [hz 25-year 
Revenue Bond Index as published by The Bond Buyer on [hc date of determination. 

"Authori=ed Corporafion Represcn(utive" means any person at the time designated to ac[ un 
behalf of the Cocpora[ion by written certificate furnished to the Issuer and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Chairperson, Vicc 
Chairperson, or Executive Director of [he Corporation. Such cert ificate or any subsequent or 
supplemental certificate so executed may designate an alternate or alternates•. 

"Auxi/iary Revenues" means the amount of all funds or revenues held by the University derived 

by Auxiliary Enterprises and any earnings thereof from the self-generated fees, rates, charges or income 
received by students, faculty or the public in connection with the utilization or operation of Auxiliary 
Enterprises after payment of any Auxiliary Enterprises expenses. The Auxiliary Enterprises of the 
University include the following, subject to modification from time to time: I) stuAcnt service f'ccs for the 
operation of the University's ID Card Services, Student Health Center and SNdent Union 2) certain 
commissions received from Food Service contractors, Retail Bookstore operations, textbook rental 
operations and Vending operations and 3) the sales of copying services. Auxiliary Revenues shall not 
include student fees specifically assessed by the University to service any outstanding obligations or any 
capital funds received by outside contractors required [o make building improvements for their delivery of 
services. 

"Base Rental' means the amounts referred to as such in Section 6(b) of [his Facilities Lease (as 
such amounts tnay be adjusted from time [o time in accordance with the terms hereol) but does nut 
include Additional Rental. 

"Board" means Board of Supervisors for [he University of Louisiana System, or ita legal 
successor as the management boazd of the University, acting on behalf of the University and on its own 
behalf. 

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

"Bond Documents" shall have the meaning set forth in the Indenture. 

"Bond /usurer" means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2019 Bond Insurer. 

"Bonds" means, collectively, the Series 2007 Bonds, [he Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to a supplemental IndcnWre 
as authorized hereby. 

"Budge!" means the University's budget as approved by [he Board for any Fiscal Year during [he 
Term. 
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"Buaine.c.r Duy" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New Yurk, New York, or Baton Ruuge, Louisiana, are authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
York Stock F.xchangc is closed. 

"CE2CLA" means the Comprehensive Environmental Response, Compensation, and Liability 
Act of 1980 (42 U.S.C. §§9C01 ct scq.). 

"Guim" collectively means any claim, liability, demand, loss, damage, deficiency, litigatioq 
cause of action, penalty, fine, judgment, defense, imposi[ioq tee, lien, bonding cost, settlement, 
disbursement, penalty, cost or expenses of any and every kind and nature (including without limitation 
Litigation Expenses), whether known or unknown, incurred or potential, accrued, absolute, direct, 
indirect, contingent or otherwise end whether imposed by strict liability, negligence, or otherwise, and 
consequential, punitive and exemplary damage claims. 

"Cndd' means the internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

"Commencement Dute" means the etTective date of this• Facilities Lease, which is February 7, 
2019. 

"Cnrporafinti' means University Facilities, Inc., anon-profit corporation organized and existing 
under the laws of the State for [he benefit of the University, and also includes every successor corporation 
and Transferee of the Corporation until payments or provision for payment of all of [he Bonds. 

"Deht Service Coverage Ratio Jnr the Sterdent Housi~~g Facilities" means, for any Fiscal Year, the 
ratio determined by the Vicc-President for AdminisVation and Finance of the University by dividing the 
amount of Net Revenues of the Housing Facilities for such Fiscal Year by Annual Debt Service on the 
Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and on any Additional Housing Debt 
issued and proposed to he issued nn a parity therewith for such Fiscal Year; provided, however, that for 
the purpose of cxlculttting the Debt Service Coverage Ratio for [he Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) hereof, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio 
for the Student Housing Facilities shall be increased by [he additional anticipated revenues, if any, to be 
derived from the Additional Housing Facilities constructed with [he proceeds resulting from the 
Additional Housing Debl as certified by the Vice-President for Administration and Finance of [he 
University. 

"Deh~ Scrvrcc Coverage Ruin fi r the Parking Faci(i[ies" means, for any Fiscal Year, the ratio 
determined by [hc Vicc President for Administration and Finance of the University by dividing the 
amount of Series 2007 Lawfully Available Funds for such Fiscal Year by Annual Deb[ Service un the 
Series 2007 Bonds ouU[anding and on any Additional Bonds issued and proposed to be issued on a parity 
therewith for such Fiscal Ycar. 

"Debt Service Coverage Ratio Jo~~ the University" means-, fur any Fiscal Yeaz, the ratio 
determined by the Vice-President for Administration and Finance of [he University by dividing the 
amount of Housing Lawfully Available Funds for such Fiscal Year by Annual Dcbt Service on the Series 
2013 Bonds outstanding, the Scrics 2017 Bonds outstanding and the Scrics 2019 Bonds outstanding and 
on any Additional Housing Deb[ issued and proposed fo be issued for such Fiscal Year. 
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"Debt Service Fund" means, collectively, the Scrics 2007 Dcbt Scrvicc Fund, the Scrics 2013 
Debt Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund. 

"Debt Service Reserve Fund' mean, collectively, the Series 2007 Deb[ Service Reserve Fund, the 
Series 2013 Dcbt Service Reserve Fund, the Series 2017 Debt Scrvicc Rescrvc Fund, and the Scrics 2019 
Debt Service Reserve Fund. 

"Debt Service Reserve Fund Reguiremenf' means, collectively, [hc Scrics 2007 Dcbt Scrvicc 
Reserve Fund Requirement, the Series 2013 Debt Service Reserve Fund Requirement, the Series 2U 17 Debt 
Service Reserve Fund Requirement, and the Series 2019 Debt Service Reserve Fund Requirement. 

"Default or Delay RentaC' means and shall consist of (i) all amounts, fees or expenses which the 
Corporation may be legally obligated to pay W Other Parties by reason of any default of the Board 
hereunder or any delay in payment of any sums due by the Board hereunder; and (ii) all costs, expenses 
and charges, including reasonable Legal Expenses, incurred by the Corporation whether by suit or 
otherwise, in collecting sums payable hereunder or in entbrcing any covenant or agreement of the Board 
contained in this Facilities Lease or incurred in obtaining possession of the Facilities or the Stadium 
Expansion after default by [he Board. 

"Encumbrance" means any lien, mortgage, encumbrance, privilege, charge, option, right of tirst 
refusal, conditional sales contract, security interest, mechanic's and materialmen's liens, or any lien or 
encumbrance securing payment of any Claims, including environmental Claims, or of any charges for 
labor, materials, supplies, equipment, [axes, or utilities, excluding the Option granted [n the Board herein. 

"Environmental Requirements" means all Sate, federal, local, municipal, parish, and regional 
laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, authorizations, concessions, 
investigation results, guidance documents; all legislative, judicial, and administrative judgments, decrees, 
orders, rules, rulings, and regulations; and all agreements and other restrictions and requirements in effect 
on or prior to the Commencement Date, of any Governmental Authority, including, without limitation, 
federal, state, and local authorities, relating to the regulation or protection of human health and safety, 
natural resources, conservation, the environment, or the storage, treatment, disposal, processing, release, 
discharge, emission, use, remediation, transportation, handling, or other management vl' industrial, 
gaseous, liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation [he following environmental laws: The Clean Air Act (42 U.S.C.A. 
§1857); the Federal Water Pollution Control Act (33 U.S.C. §1251); the Resource Conservation and 
Recovery Act of 1976, (42 U.S.C. §6901); CERCLA, as amended by the Superfund Amendments and 
Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); [he Toxic Substances Control Act (IS 
U.S.C. §2601); the Clean Water Act (33 U.S.C. § 1251); the Safe Drinking Water Act (42 U.S.C. §3U); the 
Occupational Safety and Health Act (29 U.S.C. §651); [he Federal Insecticide, Fungicide, and 
Rodenticide Act (7 U.S.C. § 135); the Louisiana Environmental Quality Ac[ (La. R.S. 302001); and the 
Louisiana Air Quality Regulations (La. C. 33:III.2595) including any amendments or extensions thereof 
and any rules, regulations, standards or guidelines issued pursuant to or promulgated under any of the 
foregoing. 

"Event ojDeJault" means any default specified in and defined as such by Section 21 hereof. 

"Expiration Date" means the earlier of August I, 2047, or the date that all amounts owed under 
the Indenture have been paid. 

"Extraordinary RenlaP' means the amounts specified as such in Section fi(j) of this Facilities 
Lease. 
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"Facilities" means, collectively, [he Series 2004 Facilities, [he Series 2007 Facilities, and the 
Series ?017 Facilities described in Exhibit D attached to the Ground Lease, as amended and supplemented 
in accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Scrics 2004 Bonds, the Scrics 2007 Bonds, and the Series 2017 Bonds. 

"Fncilities Lease" means this Amcndcd and Restated Agreement to Lease With Option to 
Purchase dated as of February 1, 2019, between the Corporation and the Board, including the Exhibits 
attached hereto, end any amendment or supplement hereto entered into from time to time in accordance 
with the terms hereof. 

"Fiscal Yeur" means the tiscal year of the State, which at the c1a[e of this Facilities Lease is the 
period t}om July I W and including [he following June 30. 

"Gnvernmen(a( Aidhority" means any and all jurisdictions, entities, courts, boards, agencies, 
canmissions, offices, divisions, subdivisions, dep~r4nents, bodies ur authorities of any nature whatsoever 
of any governmental unit (Y'ederal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter inexistence. 

"Govenz~ne~~tu! Rcgulutio~:s" means any and all laws, statutes, codes, acts, ordinances, orders, 
judgments, decrees, writs, injunctions, rules, regulations, restrictions, permits, plans, authorizations, 
concessions, imcstigation reports, guidelines, and requirements or accreditation standards of any 
Governmental Authority having jurisdiction over [he Corporation and/or [he Board, or affecting the 
Facilities. 

n 
"Ground Lease" means that certain Amcndcd and Restated Ground and Buildings Lease 

~ Agreement dated as of February 1, 2U 19 by and between the Board, as Lessor on behalf of the University, 
~ and the Corporation, as Lessee, including the Exhibits attached thereto, and any amendment or 

supplement thereto entered into from time to time in accordance with the terms thereof. 

"Naznrdous Suhstance" means (a) any "hazardous substance" as defined in §101(14) of 
CERCLA or any regulations promulgated thereunder, (b) petroleum and petroleum by-products; (c) 
asbestos or asbestos containing material ("ACM"); (d) polychlorinated biphenyls; (e) urea formaldehyde 
foam insulation; or (t) any additional substances or materials which at any time are classified, defined or 
considered to be explosive, corrosive, flammable, infectious, radioactive, mu[agenic, carcinogenic, 
pollutants, hazardous or toxic under any of the Environmental Requirements. 

"Housing LawJu!!y AvailaGle Funu:r" means all unrestricted funds• available [o the University and 
appropriated by the Board ro make Rental payments from any source, including but not limited to Rents 
and Auxiliary Revenues. 

"Hou,rrng Pernriued SuGlessees" means persons other than University students, faculty and staff 
who arc participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and [he Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession ur other housing arrangement with the University. 

"Housing ReceipGc Fa~nd" means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 

"Hnvring Replacement Fund" means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 

"Indenture" means, collectively, (i) the Amended and Restated Indenture and (ii) the Series 2007 
Indenture. 

"Interest Payment Dute" or "en(erest papment date," means each February 1 and August I , 
commencing February 1, 2019. 

"/,csuer" means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana, created by [he provisions of [he 
Act (as defined in the Indentwe), or any agency, board, body, commission, department or officer 
succeeding to the principal functions thereof or to whom the powers conferred upon the Issuer by said 
provisions shall be given by law. 

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

"Lawju/!y Avai/able Funds" means, collectively, the Housing Lawfully Available Funds and the 
Series 2007 Lawfully Available Funds. 

"Legal Expenses" means the reasonable fees and charges of attorneys and of Icgal assistants, 
paralegals, law clerks and other persons and entities used by attorneys and under attorney supervision and 
all costs incurred or advanced by any of them irrespective of whether incurred in or advanced prior to the 
initiation of any legal, equitable, arbitration, administrative, bankruptcy, trial or similar proceedings and 
any appeal from any of same. 

"Litigation Expenses" means all out-of-pocket costs and expenses incurred as a result of a 
Default, or in connection with an indemnification obligation, including Legal Expenses, the reasonable 
fees and charges of experts and/or consultants, and all court costs and expenses. 

"Management Agreemenf' means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

"Management Company" [he Person serving as manager under any Management Agreement. 

"Management Fee" means the fee, if any, owed to any Management Company pursuant to the 
Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for [he Boatd. 

"Maximum Annual Debt Service" with respect to a series' of Bonds issued under the Indenture, 
means the maximum Annual Deb[ Service [hereon in the [hen current Bond Year or in any future Bond 
Year, whether at maturity or subject to mandatory sinking fund redemption. 

"Net Revenues oj[he Housing Facilities" means, with respect to any period, the excess of the 
Rents (determined on a cash basis) over Operating Expenses (before extraordinary items) of the Scrics 
2004 Facilities, the Series 2017 Facilities, and any Additional Housing Facilities, determined in 
accordance with generally accepted accounting principles, and excluding: (a) any profits- or losses un the 
sale or disposition, not in the ordinary course of business, of investments or fixed ur c~pit~l assets ur 
resulting from the early extinguishment of deb[; (b) gifts, grants, bequests, donations and contributions, to 
the extent specifically restricted by the donor to a particular purpose inconsistent with their use for the 
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payment of Annual Debt Service on [he Scrics 2013 Bonds, the Series 2017 Bonds, [he Series 2019 
Bonds, or Additional Housing Debt; and (c) the net proceeds of insurance (other than business 
interivption insurance) and condemnation swards. 

"Nn~ice" shall have the meaning set forth in Section 50 hereof. 

"Operating Expenses" mcanx, with respect to [he Series 2013 Bonds, [he Series 20 U Bonds, and 
the Scrics 2019 Bondx, the currant expenses of operation, maintenance and current repair of the Seties 
2004 Facilities and the Series 2017 Facilities, as calculated in accordance with Generally Accepted 
Accounting Principles, and includes, without limiting the generality of the foregoing, insurance 
premiums, reasonable accounting and Iegal fees and expenses relating to the Series 2004 Facilities and the 
Series 2017 Facilities and the ownership [hereof by the Board, payments• with respect [o worker's 
compensation claims nut otherwise covered by insurance, any payments due from the Board under this 
Facilities Lease, the Amended and Restated Agreement, or the Amended and Restated Indenture, any 

Rebate Amount, amounts payable by the Corporation under the Amended and Restated Agreement or the 

Mortgage (other than the principal of, premium, if any, and interest on the Series 2013 Bonds, the Series 
2017 Bonds, and [he Series 2019 Bonds); administrative expenses of [he Issuer (including fees and 
expenses of the Trustee and counsel fees and expenses) relating solely to [he Series 2004 Facilities and 
the Series 2017 Facilities, the cost of materials anA supplies used for current operations, taxes and charges 
for the accumulation of appropriate reserves for current expenses not annually recurrent, but which are 
such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
"Opera/iny Expenses" will not include (I) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set fbr[h in [he initial Management 
Agreement (2) [he principal of end interest on the Series 2013 Bonds, the Series 2017 Bonds, and the 
Series- 2019 Bonds; (3) any allowance for depreciation or replacements of capital assets of the Series 2004 
Facilities or the Series 2017 Facilities; or (4) amortization of tinancing costs. 

"Option to Purchase" or "Option" means the option to purchase the Corporaliods interest in the 
Facilities or [he Stadium Expansion granted in Section 23 of this Facilities Lease. 

"Other Parties" means a Person other than the Parties. 

"Par~ie,s" means, collcctivcly, the Corporation and the Board. 

"Permitted SuG(essees" means, collectively, [he Housing Permitted Sublessees and [he Series 
2007 Permitted Sublcssces. 

"Pernvi[ted Use" means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities• and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with [hc foregoing. 

"Percnn" means all juridical persons, whether corporate or natural, including individuals, firms, 
trusts, corporations, associations, join[ ventures, partnerships, and limited liability companies or 
pautnerships. 

"Principal Payn+ent Dale" means each August I, commencing August 1, 2019. 
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"Project Funcf' means, collectively, the Serics 2007 Project Fund and the Scrics 2Q17 Project 

Fund. 

"Receipts Fund" means, collectively, the Housing Receipts Fund and the Series 2007 Receipts 

Fund. 

"Remediation" means any and all costs incurred due to any investigation of the Facilities or any 

remedia[ion, response, cleanup, removal, or restoration required by any Governmental Regulation or 

Governmental Authority or by Environmental Requirements. 

"Rental' means and includes the Base Rental and Additional Rental. 

"Rents" means all revenues actually received tiom any source by, or on behalf of the Board or the 

University with respect [o the Series 2004 Facilities, the Series 2017 Facilities, and any Additional 

Housing Facilities, including without duplication, all collected rents and other charges for [hc use or 

occupancy of the Series 2004 Facilities and the Series 2017 Facilities, parking charges and revenues, 

utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to 

the Series 2004 Facilities and [he Series 2017 Facilities, and rental interruption inxurance proceeds 

actually received by ur on behalf of the Boatd or the University (net of the costs of collecting such 

proceeds), if any; excluding tenants' security deposits unless and until applied in satisfaction of tenants' 

obligations as provided for in the Management Agreement and excluding refunds and reimbursements 

due to students in accordance with University policy. 

"Rep/acement Funcf' means, collectively, the Housing Replacement Fund and the Series 2007 

Replacement Fund. 

"Series 2004 Agreement' means the Loan and Assignment Agreement Aatcd as of August i, 

2004, between the Corporation and the Issuer. 

"Series 2004 Bonc/s" means, collectively, [hc Series 2004A Bonds and the Scrics 2004B Bonds. 

"Series 2004A Bonds" means the $60,985,000 Louisiana Local Government Environmental 

Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 

Student Housing/University Facilities, Inc. Project) Series 2004A. 

"Series 20048 Bonds" means the $IS,OOQ000 Louisiana Local Government Environmental 

Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 

Student Housing/University Facilities, Inc. Project) Series 2004B. 

"Series 2004 Facilities" means the student housing and related facilities described in Exhibit D 

hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

"Series ?004 Indenture" means that certain Trust Indenture by and between the Trustcc, as 

successor trustee to the Prior Tntstee, and the Issuer dated as of August 1, 2004. 

"Series 2007 AgreemenP' means the Loan Agreement dated as of March I, 2007, between [hc 

Corporation and the Issuer, including any amendments and supplements [hereof and theroto as permitted 

[hereunder. 

"Series 2007 Bond /nsurer" means MBIA Insurance Corporation, as insurer for the Scrics 2007 

Bonds, and any successor thereto. 
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"Series ?007 Bonds" means, collectively, [he Series 2007A Bonds end the Series 2007B Bonds. 

"Series 1007A Bonds" means the Issuer's $5,545,000 Revenue Bonds (Southeastern Louisiana 
University S[udent Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A. 

"Series 30078 Bnndr" means the Issuer's $2,490,000 Revcnuc Bonds (Southeastern Louisiana 
University Studcn[ Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

"Series 2007 Ueb~ Sen~ire Fond" means [he Debt Service Fund created pursuant to [he Series 
2007 lndcnturc. 

"Series 2007 DeGt Service Reserve Fund" means [he Debt Service Reserve Fund created pursuant 
to the Scrics 2007 indenture. 

"Se~~ies 2007 Ucbt Service Reserve Fund Reyuirernen[" means, with respect to the Series 2007 
Bonds, the leas[ of (a) ten percent (10"/0) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Deb[ Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from [he gross income of the owners thereof for federal income 
~X ~~,~~os~s. 

"Series 2007 Facilities" means the parking and related facilities described in Exhibit D hereto, as 
amended and supplemented in accordance with the provisions of the Agreement. 

"Series 2007 Gideature" means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trus[ec, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

"Series 2007 Lnwfu!/v Avni/able Funu:s" means, collectively, the Auxiliary Revenues and the 
Student Fec Revenues, as designated by the Board in its budge[ process to make Rental payments. 

"Series 2007 Permi(led Sublessees" means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of [he University and who are using the 
Scrics 20U7 Facilities for a period of one (1) month or Icss pursuant to a lease, license agreement, 
concession or other arzangcment with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 

"Series 2007 Project Funcf' means [he Project Fund created pursuant to the Series 2007 
Indenture. 

"Se~~ies 2007 Receipts FuncP' means the Receipts Fund created pursuant to the Series 2007 
Indznfure. 

"Serie,e 2007 Replacernenl Fund' means the Replacement fund created pursuant to the Series 
2007 Indenture. 

"Series 2013 Agreeme~tP' means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, between the Curporation and the issuer. 
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`Series 2013 Bm:ds" means the Issuer's $40,910,000 Rcvenuc Refunding Bonds (Sou[hcastcrn 

Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013 including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to [he Amznded and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Scrics 2013 Ronds pursuant 
to the Amended and Restated Indenture. 

"Series 2013 Debi Service Fund" means the Series 2013 Debt Service Fund created pursuant to 
the Amended and Restated indenture. 

"Series 20/3 Debt Service Reserve Fwvc7" means the Series 2013 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

"Series 2013 Debt Service Reserve Fund ReyuuemenP' means, with respect to the Series 2013 
Bonds, one-half (1/2) of the least of (a) [en percent (10%) of the stated principal amount thereof Qcss any 
original issue discount that exceeds a de mini~nis amount), (b) one hundred hvcnty-five percent (125"/0) of 
[he average Annual Deb[ Service thereon from the date of calculation [o the final maturity thereof, (c) [he 
Maximum Annual Debt Service thereon, or (d) such lesser sum as shall be reyuired by the Code and the 
Regulations to ensure the exclusion of the interest thereon from the gross income of [he owners thereof for 
federal income ta~c purposes. 

"Series 2013 Indenture" means that certain First Supplemental Trust Indenture by and between 
the Trustee and the Issuer dated as of November 1, 2013, supplementing and amending the Scrics 2004 
Indenture. 

"Series 2017 Agreement" means that certain Second Supplemental Loan and Assignment 
A reement b and between the Issuer and the or oration dated as of Junc 1 2017 su Icmentin and g Y C P PP g 
amending the Series 2004 Agreement, as supplemented and amended by the Scrics 2013 Agreement. 

"Series 2017 Bond insurer' means Assured Guaranty Municipal Corp., as insurer for the Scrics 
2017 Bonds, and any successor thereto. 

"Series 1017 Bonds" means the Issuer's $3 ,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/Universiry Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amended end Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bunds pursu~nl to the 
Amended and Restated Indenture. 

"Series 2017 Debt Service Fund" means the Debl Service Fund created pursuant to thz Amended 
and Restated Indenture. 

"Series 1017 Debt Service Reserve Funcf' means [he Debt Service Reserve Fund created pursuant 
to the Amended and Restated Indenture. 

"Series 2017 Debt Service Reserve Fund RequiremenP' means, with respect to the Scrics 2017 
Bonds, the least of (a) ten percent (10"/0) of the stated principal amount thereof (less any urigin~l issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125"/0) of the average 
Annual Debt Service thereon from the date of calculation to the final mah~rity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Cude and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for f'zdere~l 
income tax purposes. 
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"Series 20/7 Fuciliriec" means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Res[a[ed Agreement. 

"Series 2017 Indenture" means that certain Second Supplemental Trust Indenture dated as of 
lunc I, 2017 by and between the Issuer and the Trustcc, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

"Series ?017 Project Fund" means the Project Fund created pursuant to the Amended and 
Res[a[e~ Indenture. 

"Series ~O17 Sureq~ Provider" means the Scrics 2017 Bond Insurer. 

"Series 2019 Bond Insurer" means Assured Guaranty Municipal Corp. as insurer for [he Series 
2019 Roods, and any successor [hereto. 

"Series 2019 Bands" means [he Issuer's $I 1,96Q000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Seties 2019, including such 
Scrics 2019 Roods issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement fur mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
to Nie Amended and Restated Indenture. 

`Series 2019 Deht Service Fund' means the Series 2019 Debt Service Fund created pursuant to 
[he Amended and Restated IndenNre. 

"Series 20l9 Debl Service Reserve Fund" means the Series 2019 Deb[ Service Reserve Fund 
created pursuant W the Amended and Restated Indenture. 

"Series 20/9 Dch! Service Reserve Fund Reyuiren:enP' means, with respect to the Series 20(9 
Bonds, tlic (cast of (a) ten percent (10'%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of [he average 
Annual Debt Service [hereon from the date of calculation ro [he final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (V) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners [hereof for federal 
income tax purposes. 

"Series 1019 Sureq~ Provider" means the Scrics 2019 Bond Insurer. 

"Stndi~on Expnnsinn" means the Football Stadium Improvements described in Exhibit A hereto, 
as amended and supplemented in accordance with [he provisions of the Agreement. 

"Sladiaru Expansion LanrP' means the real property more particularly described on Exhibit A [o 
[he Ground Lease upon which the Stadium Expansion were renovated, constructed and located. 

"Stine" means the State of Louisiana. 

"Student Fee" means the student parking garage fcc assessed on all University students for the 
planning, Muilding and maintaining of a University parking garage, as designated by the Board in its 
budget process to make Rental payments with respect to the Series 2007 Bonds. The referendum for the 
tee of S20.00 per semester and $10.00 each summer was voted on and passed by students at the 
University nn October 24-26, 2005. 
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`Sludent Fee Revenues" means the amount of all funds or rcvcnucs held by the University 
derived by the Student Fee. 

"Surety Provider" means, collectively, the Series 2017 Surety Provider and the Scrics 2019 

Surety Provider. 

"Term" means the term of [his Facilities Lease, as provided in Section 2 hereof. 

"Trustee" means the state banking corporation or national banking association with corpur~te 
trust powers qualified to act as Trustee under [he Indenture which may be designated (origin:illy or as a 
successor) as Trustee for the owners of the Bonds issued and secured under the terms of the Indenture, 
initially Regions Bank. 

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

Section 2. Aereement to Lease; Term of Lease. The Corporation hereby leases the Facilities 
and the Stadium Expansion [o the Board, and [he Board hereby leases the Facilities and the Stadium 
Expansion from the Corporation effective as of [he Commencement Datc of this Facilities Lease and 
agrees upon completion of consWction of the Facilities and the Stadium Exp~nsiun W accept possession 
of the Facilities and the Stadium Expansion and agrees to pay the Base Renal, the Additiun~l Rental and 
the Extraordinary Rental as provided herein for [he use and occupancy of the Facilities and the Stadium 
Expansion, all on the terms and conditions set forth herein. The Board agrees that i[ will take immediate 
possession of the Facilities and the Stadium Expansion. The Tcrm of this Facilities Lcasc begins on the 
Commencement Date and ends on the Expiration Date; provided, however, this Facilities Lease shall 
terminate prior [o the Expiration Date upon [he happening of any of the following events: 

(x) repayment of the BoncLc in full, including principal, premium, iC any, interest and all 
Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as- set forth in the 
Indenture; 

(b) the exercise by the Board of the Option to Purchase with respect to all portions of the 
Facilities and the Stadium Expansion and the purchase of the Corporation's interest in the Facilities and 
[he Stadium Expansion pursuant to the Option; or 

(c) any other event described in this Facilities Lease which is specifically stated to cause a 
termination of [his Facilities Lease, including without limitation a Default by the Board, and the failure of 
[he Board [o appropriate or cause to be appropriated an amount necessary [v pay [he Base Rental, all as 
set foRh in Sections 21 and 29 hereof. 

Upon the tecmination of the Facilities Lease under the circumstances set forth in Section 2(a) 
above, at the Boud's option, the Board may require the demolition of the Facilities or the Stadium 
Expansion as set forth in Section 12.02 of the Ground Lease. 

Section 3. Acknowledements, Representations and Covenants of the Board. The Board 
represents, covenants and agrees as follows: 

(a) The Boacd has full power and authority to enter into this Facilities Lease, the Ground 
Lease, and the transactions contemplated [hereby and agrees to perform all of its obligations hereunder 
and under the Ground Lease; 
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(b) The Board has bccn duly authorized to execute and deliver this Facilities Lease and [he 
Ground Lease and further represents and covenants that [his Facilities Lease and the Ground Lease 
constitute the valid and binding obligations of the Board and [ha[ all requirements have been met and 
procedures have occurred in order to ensure the enforceability of this Facilities Lease and the Ground 
Lease and the Board has complied with all constitutional and other statutory requirements as may be 
applicable [u the Board in the authorization, execution, delivery and performance of [his Facilities Lease 
and the Ground Lcasc; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 
compliance with the provis- iuns hereof; will nu[ conflict with or constitute on the part of the Board a 
violation of, breach of, or default under any constitutional provision, statute, law, resolu[ioq bond 
indenture or other financing agreement or any other agreement or instrument to which the Board is a party 
or by which the Board is bound, ur any order, rule or regulation of any court or Governmental Authority 
or body having jurisdiction over the Board or any of its activities or properties with respect to the 
Facilities and the Stadium Expansion; and all consents, approvals or authorizations required of the Board 
fnr [hc consummation of the transactions contemplated hereby have been obtained or timely will be 
obtained; 

(d) Other than that which was previously disclosed, there is no action, suit, proceeding, 
inquiry or investigation, at law or in equity, before or by any court, public board or body pending or 
threatened against or affecting the Board, wherein an unfavorable decision, ruling or finding would 
materially and adversely affect the transactions contemplated hereunder or which in any way would 
adversely affect the validity or enforceability of this Facilities Lease and the Ground Lease; 

n (e) The Board will not take ur permit to be taken any action which would have the effect, 
directly or indirectly, of causing interest on any of the Bonds to be included in gross income for federal 
income tax purposes; 

(fl The Board agrees to cause the Facilities and the Stadium Expansion to be used for the 
Permitted Use and shall not allow the Facilities or [he Stadium Expansion to be used for any other use. 
No more than five percent (5"/0) of the gross area of [he Facilities will be subleased by the Board or by 
any sublessees or assigns of the Board to, or otherwise used by, private business and the Board agrees to 
take all action, to the extent it is legally authorized and able to do so, necessary to prevent the Bonds from 
being deemed "private activity bonds" within the meaning of Sec[iun 141 of the Code. 

(g) (i) The use of the Series 2004 Facilities and the Series 2017 Facilities is essential to 
the operation of the University by providing modern housing and related facilities for students, faculty 
and staff of the University. The Board presently intends to make all payments from Housing Lawfully 
Available Funds for use of the Series 2004 Facilities and the Series 20U Facilities. There are no 
alternative facilities available for use as contemplated for the Series 2004 Facilities and the Series 2017 
Facilities since there is currently a shortage of available, modem on-campus housing at the University. 

(ii) The use of the Series 2007 Facilities is essential to the operation of [he University 
by providing modern in[crmodal parking facilities for students, faculty and staff of the University. The 
Board presently intends to make all payments from Series 2007 Lawfully Available Funds for use of the 
Series 2007 Facilities. There are no alternative facilities available for use as contemplated for the Series 
2007 Facilities. 

(h) (i) The Board hereby covenants end agrees• [v mssintain :~ Deb[ Service Coverage 
Ratio for the Student Housing Facilities of no[ less than 1.10: x.00 and a Debt Service Coverage Ratio for 
the University of not Icss than 1.25: L00. The Board covenants that, as long as any bonds, notes or lease 

obligations remain outstanding that are payable from Housing [.awfully Available Funds, if the Dcbt 
Service Coverage Ra[io for the Student Housing Facilities falls below 1.10:1.00 ur thz Debt Service 
Coverage Ratio For the University falls below 1.25:1.0, the Bo:~rd shall use its best efforts to raise its fzes, 
rentals, rates and charges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within 
two (2) full semesters after either of the Debt Service Coverage Ratio for the Student Housing Facilities 
or the Debt Service Coverage Ratio for the University becomes deficient, the Debt Service Cuver~ge 
Ratio for the Student Housing Facilities equals 1.10:1.00 and the Debt Scrvicc Coverage Ratio for the 
University equals 1.25:1.0. At the end of two (2) full semesters, if [he Dcb[ Service Coverage Ratio for 
the Student Housing Facilities is still below LIO:IAO or the Debt Service Coverage Ratio for the 
University is still below 1.25:1.0, the Board shall hire an outside consultant, approved by the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer, and the Board shall follow any reasonably feasible 
recommendations of such consultant regarding the operation and management of [he Series 2004 
Facilities and the Series 2017 Facilities, including raising fees and rents, reducing expenses and, if 
necessary, increasing the average occupancy rate through strict enforcement of parietal rules requiring 
students to reside on campus and, [o the extent legally possible, revising parietal ndes to increase the 
number of students required to reside on campus. Sn long as the Board is working in good faith with suds 
consultant to increase any deficient Debt Service Coverage Ratin for the Student Housing Facilities or 
any deficient Debt Service Coverage Ratio for the University, there shall not be an Event of Default 
hereunder unless (i) the Debt Service Coverage Ratio f'or the Student Housing Facilities is Icss than 
1.00:1.00 at the end of any Fiscal Year or (ii) the Debt Service Coverage Ratio for the University is Icss 
than 1.10 to 1.00 for two (2) full consecutive semesters after retention of an outside consultant by the 
Board. For purposes of the foregoing, when establishing such fees, rentals, rates and charges xnd 
calculating the Debt Service Coverage Ratio for the Student Housing Facilities and the Debt Scrvicc 
Coverage Ratio for the University fur this Section, the Board shall take into account payments reyuired to 
be made into the Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, 
and the Series 2019 Debt Service Reserve Fund pursuant to the Amended and Restated Indenture. The 
Board further covenants that it will seek any required approval necessary in order to comply with this 
covenant. 

(ii) The Board covenants that, as long as any bonds, notes, or Icasc obligations 
remain outstanding that are payable from Series 2007 Lawfully Available Funds, if the Debt Service 
Coverage Ratio for [he Parking Facilities shall fall below 1.25:1.0, the Board will use its best efforts to 
continue to levy and collect the fees and charges relating to the Series 2007 Facilities so that within two 
(2) full semesters after the Debt Service Coverage Ratio for the Parking Facilities shall become deficient, 
the Debt Service Coverage Ratio for the Parking Facilities equals 1.25:1.0. At the end of two (2) full 
semesters, if the Deb[ Service Coverage Ratio for the Parking Facilities shall remain below 1.25:1.0, the 
Board will be required to hire an outside consultant, approved by the Series 2007 Bond Insurer, and [he 
Board will be required to follow any reasonably feasible recommendations of such consultant regarding 
the operation and management of the Series 2007 Facilities. So long as the Board shall be working in 
good faith with such consultant fo increase any deficient Debt Service Coverage Ratio fur the Parking 
Facilities, there will not be an Event of Default under this Facilities Lease unless (ij the Debt Scrvicc 
Coverage Ratio for the Parking Facilities shall be less than 1.25 to 1.00 for two (2) full conscwtivc 
semesters afrer retention of an outside consultant by [he Board. For purposes of the foregoing, when 
establishing such fees and charges and calculating the Debt Service Coverage Ratio for the Parking 
Facilities, the Board will be required to take into account payments required to be made into the Scrics 
2007 Debt Service Reserve Fund pursuant to [he provisions of the Series 2007 Indenture. The Board will 
further covenant that it will seek any required approval necessary in order to comply with the covenant 
described under this subheading. 

(i) (i) Without the prior written consent of the Series- 2017 Bund Insurer and the Series 
2019 Bond Insurer, [he University will not build, acquire, or renovate any similar student housing 
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facilities, whether such facilities are owned by the University or a private entity, unless (A) the Series 
2004 F:~cili[ies end the Series 2017 Facilities hive met a Deb[ Service Coverage Ratio fur the Student 
Housing Facilities of at lest 125:1.00 for the prior Fiscal Year, (B) the Series 2004 Facilities and the 
Scrics 2017 Facilities arc projcetcd to meet a Dcbt Scrvicc Coverage Ratio for the Student Housing 
Facilities of at Icas[ 1.25:1.00 for the two Fiscal Years following [he projected completion of the proposed 
facility and (C) based on a market analysis prepared by a market research company with experience in 
student or multi-family housing which is independent from the University, the University's proposed 
project ix no[ expected to have a material adverse effect on [hc Series 2004 Facilities or the Series ?017 
Facilities. Such uddition~l student housing facilities owned or leased by the Board or [he Corporation 
shall he incorporated with the Series 2004 Facilities or the Series 2017 Facilities into a single housing 
system so that such additional student housing facilities and all revenues derived therefrom shall secure 
the Scrics 2013 Bonds, the Scrics 2017 Bonds, and the Series 2019 Bonds, and the Series 2004 Facilities 
and the Series 2017 Facilities and the revenues derived therefrom, including all revenues derived from 
this Facilities Lease, will secure any debt incurred to finance such additional student housing facilities. In 
addition, the Mortgage (as defined in the Amended and Restated Indenture) shall be amended to 
encumber any such Additional Housing Facilities and any revenues derived therefrom to secure [he Series 
2013 Bonds, the Series 2017 Bonds, [hc Series 2019 Bonds, and any debt inwrred to finance such 
Additional Housing Facilities. So long as the Series 2017 Bonds and the Series 2019 Bonds are 
outstanding, the consent of the Scrics 20]7 Bond Insurer and the Series 2019 Bond Insurer shall also be 
required prior to the construction, acquisition or renovation of such student housing facilities unless (A) —
(C) above hive been satisfied. 

(ii) W ithou[ [he prior written consent of the Series 2007 Bond Insurer, the University 
will no[ build, acquire or renovate any similar parking facilities, whether such facilities are owned by the 

('~ University or a private entity, unless (i) the Deb[ Scrvicc Coverage Ratio for the Parking Facilities for the 
~, prior Fiscal Year has been met, (ii) the Debt Service Coverage Ratio for [he Parking Facilities is projected 

to be met for the two Fiscal Years following the projected completion of the proposed facility and (iii) 
N based on a market analysis prepared by a market research company with experience in university parking 

facilities, which is independent from the University, the University's proposed project is not expected to 
have a material adverse effect on the Series 2007 F~cililies. 

Q) So long as any Series 2013 Bonds, Series 2017 Bonds or Series 2019 Bonds remain 
outstanding, the University shall actively promote the Series 2004 Facilities and the Series 2017 Facilities 
as a housing alternative and an integral par[ of the housing system of the University. The University shall, 
among other things, provide housing brochures to prospective students and allow signs to be posted to 
promote the Series 2004 Facilities and the Series 2017 Facilities. 

Section 4. Rcoresen[ations and Covenants of the Corporation. The Corporation makes the 
following representations and covenants: 

(a) The Corporation has been validly created under the Louisiana Nonprofit Corporation 
Law, is currently in good standing under the laws of the State, has the power to enter into the transactions 
contcmplatcA by, and to carry nut its obligations under this Facilities Lease, the Ground Lease and the 
Agreement. The Corporation is• not in breach of or in default under any of the provisions contained in any 
contract, instrument or agreement to which it is a party or in any other instrument by which it is bound. 
By proper action, the Corporation has been duly authorized to execute and deliver this Facilities Lease, 
the Ground Lcasc and the Agreement; 

(b) The execution and delivery of this Facilities Lease, the Ground Lease and the Agreement, 
and compliance with the provisions thereof and hereof, will not conflict with or constitute on the part of 
[he Corporation a violation of, breach of, or default under any statute, indenture, mortgage, declaration or 
deed of trust, Ivan agreement or other agreement or instrument to which the Corporation is a party or by 

which the Corporation is bound or any order, rule or regulation of any court or Govcrnmcntal Agency or 
body having jurisdiction over [he Corporation or any of its activities or properties; and all consents, 
approvals and authoriu[ions' which are required of the Corporation for the consummation of the 
transactions contemplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, v[ law or inequity, befm~e or 
by any court, public board or body pending or threatened against or affecting the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the transactions 
contemplated hereunder or which in any way would adversely affect [he validity or enforceability of this 
Facilities Lease, the Ground Lease or any agreement ur instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit [u be taken xny action which would have the 
effect, directly or indirectly, of causing interest on any of the Bonds to be included in gross income for 
federal income tax purposes. 

(e) No bonds, notes or other obligations secured by Series 2007 Lawfiilly Available Funds 
may be issued except as Additional Bonds. Additional Bonds may be issued end secured by Series 2007 
Lawfully Available Funds which will be on a parity with the Series 2007 Bonds only as and to the extent 
authorized and described in the Series 2007 Indenture, provided that, at the time of issuance thereof; no 
Event of Default or event which with notice or lapse of time, or both, would constitute an Event of 
Default shall have occurred and be continuing. The issuance of Additional Bonds is permitted as follows: 

(A) Additional Bonds nn a parity with the Series 2007 Bonds may be issued with the 
prior approval of the Series 2007 Bond Insurer but without the need for prior approval of the 
Bondholders. 

(B) Bonds issued to refund the Series 2007 Bonds in their entirety may be issued 
without the need for prior approval of the Bondholders or the Series 2007 Bond Insurer. 

Section 5. Waiver and Disclaimer of Warranties. 

(a) The Board acknowledges that the Corporation has not made any representations m' 
warranties as to [he suitability or fitness of [he Facilities and the Stadium Expansion for the needs and 
purposes of the Boazd or for any other purpose. 

(b) The Boazd further declares and acknowledges that the Corporation in connection with 
this Facilities Lease, does no[ warrant that the Facilities and the Stadium Expansion will be upon 
completion of construction free from redhibitory or latent defects or vices end releases [he Corporation of 
any liability for tedhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 
2548 and Louisiana Civil Code Article 2695. The Board declares and acknowledges that it does hereby 
waive the warranty of fitness for intended purposes and guarantee against hidden or latent rcdhibi[ory 
defects and vices under Louisiana law, including Louisiana Civil Codc Articles 2520 through 2548 and 
Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana Civil Code Articles 2475 and 
2695, and waives all rights in redhibition pursuant to Louisiana Civil Code Articles 2520, ct seq. The 
Board Further declares and acknowledges that [his waiver has been brought to the attention of [he Board 
and explained in detail and that the Board has voluntarily and knowingly consented to this waiver of 
warranty of fitness and/or warranty against redhibitory defech and vices for the Facilities and the Stadium 
Expansion. Notwithstanding the foregoing, the Board hereby retains all of its rights to proceed against 
any third parties with respect to such defects. 
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(c) The Coipora[ion disclaims and the Board waives any warranties and representations with 
respect W compliance with Governmental Regulations, including Environmental Requirements, or the 
disposal of', or existence in, on, under, or about the Facilities and the Stadium Expansion of any 
Hazardous Substance. The Roard acknowledges that [he Corporation reserves in this Facilities Lease all 

rights to recover from the Board all costs and expenses imposed on [he Corporation to bring the Facilities 
and the Stadium Expansion into compliance with any Environmental Reyuiremen[, and all costs of 
Remedia[ion or cleanup of such Hazardous Substance imposed on the Corporation or the Board, which 
shall be payable by the Roard as Additional Rcn[al hereunder to the extent imposed upon [he Corporation. 

Section 6. Rental 

(a) The Board, f'ur and in consideration of [he Corporation entering into the Ground Lease, 
renovating aneUor constructing the Facilities and [he Stadium Expansion in accordance with the Ground 
Lease and leasing [he Facilities and [hc Stadium Expansion to the Board pursuant [o [he terms hereof, 
hereby covenants and agrees to pay [hc Basc Rental and Additional Rental in the amounts, subject to 
amounts for which the Board is entitled to a credit as described in Section 6(d) hereof, at the times and in 
[he manner set forth herein, such amounts constituting in [he aggregate the total of the rental payable 
under this Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall commence nn the Commencement Date and shall not he subject to abatement, set-off or 
reduction as a result of a failure by the Corporation to complete construction of the Facilities and the 
Stadium Expansion on a timely basis. 

(b) (i) The Board agrees to pay Basc Rcn[al with respect to the Series 2013 Bonds, the 
Series 2017 Bonds, the Series 2019 Bonds, and any Additional Bonds issued on a parity with the Series 

C~ 2013 Bonds, the Scrics 2017 Bonds and the Series 2019 Bonds tom the Housing Lawfully Available 
Funds. Payments of Basc Rental with respect to the Series 2013 Bonds, the Series 2017 Bonds, the Series 

W 2019 Bonds, and any Additional Bonds issued on a parity with the Series 2013 Bonds, the Series 2017 
Bonds and the Series 2019 Bonds shall be due on [he dates and in the amounts as hereinafter provided: 

(A) On the twenty-fifth (25`") day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6'") of the interest due and payable on such Bonds on the next 
February 1 and August I, or such lesser amount [ha[, together with amounts already on deposit in the 
interest Accounts of the Series 2013 Debt Service Fund, [he Series 2017 Debt Service Fund, and the 
Series 2019 Debl Service Fund will be sidficient to pay interest on such Bonds on such Interest Payment 
Date; 

(B) On the twenty-fifth (25'h) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (V6'^) of the principal due and payable on [he Series 2013 Bonds, 
the Scrics 2017 Bonds, and the Scrics 2019 Bnnds nn August 1, 2019 and thereafter, on the twenty-fifth 
(ZS'~') dssy of each month, commencing August 25, 2019, in ~n amount equal to one-twelfth (1/12 ") of the 
principal of the Series 2013 Bonds, the Series 2017 Bonds, and the Series ZOl9 Bonds payable on the 
next Principal Payment Date; 

(C) On the dates required in the Amended ssnd Restated Indenture, to the 
Trustee for deposit into any of the funds established in the Indenture, including, without limitation, the 
Scrics 2013 Dcbt Service Rcscrve Fund, the Series 2017 Dcbt Service Reserve Fund, the Series 2019 
Debt Service Reservz Fund, and the Replacement Fund, an amount sufficient to make up any deficiency 
in any prior payment required to be made into such fund and to restore any loss resulting from investment 
or other causes from such fund and any other payment required [o be made [o such fund by the Indenture; 
and 

(D) Annually, beginning on the datc rcquircd by dic Amcndcd and Rcstatcd 

Indenture, an amount equal to [he Replacement Fund Annual Funding Requirement into the Replacement 

Fund if required pursuant to Section 4.23 of the Amended and Restated Indenture, or such lesser annual 

amount as is permitted by the Louisiana State Board of Regcn[s and approved by the Scrics 2017 Rond 

Insurer and the Series 2019 Bond Insurer. 

(ii) The Board agrees to pay Base Renal with respect [o the Scrics 2007 Bonds from 

Series 2007 Lawfully Available Funds. Payments of Rase Rental with respect to [hc Scrics 2007 Ronds 

shall be due on the dates and in the amounts as hereinafter provided: 

(A) On the twenty-fifth (25'") day of each month commencing February 25, 
2019, in an amount eyual to one-sixth (I/6'") of the interest due xnd payable on such Series 2007 Bonds 
on the next February I and August 1, or such lesser amount that, together with amounts already on 

deposit in the Interest Account of the Series 2007 Deb[ Service Fund will be sufficient to pay interest on 

such Series 2007 Bonds on such Interest Payment Date; 

(B) On the twenty-fifth (25'") day of each month commencing Fzbruary Z5, 

2019, in an amount equal to one-hvelRh (1/12'^) of the principal of such Series 2007 Bonds payable on 

the next Principal Payment Date; 

(C) On [he twenty-fifth (25 h̀) day of each month following any drawing on 

[he Series 2007 Debt Service Reserve Fund in accordance with Section 4.1 R of the Series 2b07 Indenture, 

an amount equal [o the lessee of (i) one twelfth (V 12th) of [he amount necessary [u cause [he amount on 

deposit in the Series 2007 Debt Service Reserve Fund [o equal the Series 2007 Deb[ Service Reserve 

Fund Requirement within rivelve (12) months or (ii) the excess of the Series 2007 Debt Scrvicc Rcscrvc 

Fund Requirement over the amount nn deposit in the Series 2007 Dcbt Service Rcscrvc Fund; 

(D) On the dates required in [he Series 2007 Indenture, to the Trustee for 

deposit into any of the funds established in the Series 2007 Indenture, including, without limitation, the 

Series 2007 Debt Service Reserve Fund and [he Series 2007 Replacement Fund, an amount sufficient [o 

make up any deficiency in any prior payment required to be made into such fiord and to restore any lus~ 
resulting from investment or other causes from such fund and any other payment required to be made [o 

such fund by the Series 2007 Indenture; and 

(E) Annually, beginning Lune 25, 2019, an amount equal to one-half of one 
percent (1/2%) of funds available for construction of the Series 2007 Facilities, as determined by [hc 
University, into the Series 2007 Replacement Fund, or such lesser annual amount as is permitted by the 

Louisiana State Boatd of Regents and approved by the Series• 2007 Bond Insurer. 

(c) In addition to the Base Renal set forth herein, the Board agrees W pay as Additional 
Rental, but only from Lawfitlly Available Funds•, any and all expenses, of every nature, character, and 

kind whatsoever, inwrred by the Corporation on behalf of the Board and/or by the Roard or the 

University in the management, operation, ownership, and/or maintenance of the Facilities, to the extent 

such expenses are not paid by the Management Company under any Management Contract, including but 

not limited to [he following costs and expenses: 

(i) all taxes, assessments and impositions against [he Facilities, including without 

limitation ad valorem taxes attributed to the Corporation on behalf of [he Board (and any [ax levied in 

whole or in part in lieu of or in addition to ad valorem taxes); 
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(ii) any costs incurred by the Corporation in maintaining the Facilities f'or the Board 
and making any alterations, restorations end replacements to the Facilities; 

(iii) insurance premiums and other charges for insivance obtained with respect to the 
Facilities including insurance premiums, if any, on all insurance required under the provisions of Section 
9 of this Facilities Lease; 

(iv) any Default or Delay Rentals; 

(v) all costs incun~ed by the Corporation in connection with its performance of its 
obligations relating to the Facilities and/or the Land under the Ground Lease and this Facilities Lease; 

(vi) all Adminis[rsstive Expenses owed to [he Issuer ur [he Trustee or the Bond Insurer 
(including amounts owed to the Surety Provider); 

(vii) Litigation Expenses•, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or pursuant to 
any other provision hereof; end 

(ix) any other ws[s, charges, and expenses commonly regarded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under this 
Facilities Lease. 

C~ Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly [o [he 
person or persons W whwn such amounts• shall be due. The Board shall pay all such amounts when due or 

~ within thirty (30) days aHer notice in writing from the Corporation, the Management Company, the Bond 
Insurer, the Surety Provider, or the Trustce to the Board stating the amount of the Additional Rental then 
Aue anA the purpose thereof. 

(V) (i) The Board shall be entitled to a credit against and reduction of each Base Rental 
payment with respect to the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds in an 
amount equal to any amounts derived from the following sources: 

(A) Accrued interest derived from the sale of the Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2019 Bonds; 

(B) Any capitalization of interest from the proceeds of the Bonds contained 
in the Series 2017 Capitalized Interest Fund under the Amended and Restated Indenture; 

(C) the Rents and any other moneys deposited with the Trustee in [he 
Receipts Fund in accordance with the Amended and Restated indenture and the Management Agreemenh, 

(D) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Tnistee under the Amended and Restated Indenture, including [he Series 2013 
Debt Scrvicc Fund, the Series 2013 Debt Service Reserve Fund, the Series 2013 Replacement Fund, the 
Scrics 2017 Dcb[ Scrvicc Fund, the Series 2017 Deb[ Service Reserve Fund, the Series 2017 Replacement 
Fiord, the Series 2019 Debt Service Fund, the Series 2019 Debt Service Reserve Fund and the Series 2019 
Replacement Fund; 

(i) The Board shall be entitled to a credit against and reduction of each Basc Rental 
payment with respect to [he Series 2007 Bonds in an amount equal to any amounts derived from the 
following sources: 

(A) Accrued interest derived from the sale of the Scrics 2007 Bonds; 

(B) Any capitalization of interest from [he proceeds of the Scrics 2007 Bonds 
contained in the Series 2007 Capitalized Interest Fund ender the Scrics 2007 Indenture; 

(C) [he Series 2007 Lawfully Available Funds and the Rents and any other 
moneys deposited with the Trustee in the Series 2007 Receipts Fund in accordance with the Indenture and 
the Management Agreement 

(D) Surplus moneys (including investment carvings) contained in the funds 
and accounts held by the Trustee under the Series 2007 indenture, including the Scrics 2007 Dcbt Scrvicc 
Fund, [he Series 2007 Debt Service Reserve Fund end [he Series 2007 Replacement Fund. 

(e) Notwithstanding any other provision of this Facilities Lcasq [he obligation of the Roard 
to make payments under this Facilities Lease, including payments of Base Rental and Additional Rental, 
shall be subject to, and dependent upon, appropriation of Lawfully Available Funds necessary W make the 
payments required under this Facilities Lease. The Vice President for Finance and Administration of the 
Board shall cause the University [o include in the Budget and, if necessary, any amendments to the 
Budget, an amount of Lawfully Available. Funds sufficient [o make the payments of Base Rental and 
Additional Rental described herein which amounts may or may nol ultimately be appropriated by the 
Board for such purpose. Subject to the foregoing and Section 29 hereof, the obligations of the Board to 
make payments pursuant to this Facilities Lease, and to perform and observe the other agreements and 
covenants on its part contained herein, shall he absolute and unwnditional and shall not be subjcet to any 
diminution, abatement, set-off, or counterclaim. Subject to (he foregoing and Section 29 hereof, until such 
time as the principal of, premium, if any, and interest on the Bonds shall have been fully paid or provision 
for the payment thereof shall have been made in accordance with [his Facilities C.case, the Board shall not 
suspend or discontinue payment of Rental or any other payments pursuant to this Facilities Lease fur any 
cause, and shall continue to perform and observe all of its agreements contained in this Excilities Lease. 
The Corporation and the Board acknowledge and agree that the obligation of the Board to pay Rental 
shall constitute a current expense of the Board payable by the Board from funds budgeted end 
appropriated in accordance with law for and in consideration of the right to use the Facilities and the 
Stadium Expansion during the Term and [hat such obligation shall not in any manner be construed to be a 
debt of the Board in contravention of any constitutional or statutory limitations or requirements 
concerning indebtedness of the Board and nothing contained herein shall constitute a pledge, lien or 
encumbrance upon any specific tax or other revenues of the Board. 

(~ The payments of Base Rental and Additional Rental under [his Facilities Luse for essch 
Fiscal Year or poRion thereof during the Term shall constitute the Wtal Rental for wch Fiscal Year or 
portion thereof and shall be paid by the Board for and in consideration of the constructimi by the 
Corporation of the Facilities and [he Stadium Expansion and the right [o the use and occupancy of the 
Facilities and the Stadium Expansion by the Board for and during such Fiscal Year or portion thereof. 

(g) Amounts necessary to pay each Base Rental payment shall be deposited by the Board on 
the dates set forth in Section 6(b) hereof in lawful money of the United States of America a[ the oftice of 
the Trustee or at such other place or places as may be established by the Corpor~[ion and/or Tivstee in 
accordance with the Indenture. Any amount necessary to pay any Base Rental payment or portion thereof 
which is not so deposited shall remain due and payable until received by the Trustca Notwithstanding 
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any dispute bctwccn the Board and the Corporation hereunder, the Board shall make all Rental payments 

when due and shall not withhold payment of any Renal pending the final resolution of such dispute or for 

any other reason whahoever. 

(h) This Facilities Lease is intended to be a triple net Icase. The Board agrees that the Rental 

provided for herein shall be an absolute net return to the Coipora[ion free and clear of any expenses, 
charges, taxes, abatements, counterclaims, reductions or sc[-offs whatsoever of any kind, character or 

nature; it being understood and agreed to by the Roard that the Roard shall bear responsibility for the 
payment of all costs and expenses associated with the ownership, management, operation, and 
maintenance of the Facilities and the Stadium Expansion. Under no circumstances will [he Corporation be 
required to make any payment on the Roard's behalf or for the Board's benefit under this Facilities Lease, 
or assume any monetary obligation of the Board under this Facilities Lease, or with respect [o the 

Facilities- and the Stadium Expansion. 

(i) The State, through the Division of Administration, is not, at any time whatsoever, 
obligated, committed or required to provide funds by legislative appropriation or any other means [o pay 

debt service on the Bonds or to support the continueA operation and maintenance of the Facilities and 
Stadium Expansion, it being understood that the portion of the lease payments payable by the Board 
under this Facilities Lease for payment of dcM service nn the Bonds are payable solely from the Lawfully 

Available Funds and the Board is not legally committed, obligated or required to make available any 
other funds to make the lease payments• hereunder. 

(j) (i) In addition to the Rental payments required hereby, the Bnard covenants and 
agrees to make an Extraordinary Rental payment to pay for costs of the Series 2017 Facilities, from funds 
on hind or collected by the Board, not to exceed $9,000,000. 

(ii) In addition to Rental payments required hereby, the Board (a) covenants to make 
an extraordinary rental payment to fund a portion of [he capital cost of the Series 2007 Facilities and [he 
Stadium Expansion from funds on hand, not to exceed $5,170,000, on or after October 1, 2006; and (b) 
shall have the option to make Renal payments for the express purpose, and only for the purpose, of 
prepayment of the Bonds pursuant [v Section 3.4 of the Series 2007 Indenture and Section 4.05 of the 
Series 2007 Agreement, such payment of extraordinary rent shall be solely at [he option of the University 
and the Board and shall be paid in accordance with [he provisions hereof and of the Series 2007 Indenture 
and the Series 2007 Agreement, and such provisions shall control regarding written directions to the 
Trustee for redemption. 

Scetion 7. Onera[ion, Alterations, Maintenance, Repair, Replacement and Security Service. 

(a) The University, at the direction of the Board, shall be responsible for ensuring that all 

services necessary or required in order [o aclequa[ely operate the Facilities and the Stadium Expansion in 
accordance with the Permitted Use are provided and maintained. The University shall continuously 
operate or cause to be operated the Facilities and the Stadium Expansion from the Commencement Date 
and continuing for tlic remainder of the Term for the Permitted Use, and in accordance with all 
Governmental Regulations. The Curpor:~tion may cuntr~ct with a Management Company, subject [o the 
approval of the Board, to provide operations and management services for the Facilities and the Stadium 

Expansion. All Rents collected by a Management Company under a Management Agreement shall be 
deposited in an operating account and transferred daily [o the Trustee in accordance with the Indenture. 

(b) The University, at the direction of the Board, shall be responsible for maintaining the 
Facilities and the Stadium Expansion and shall make or contract or cause to be made or contracted with a 
suitable contractor fur the making of all alterations, repairs, restorations, and replacements to [he 

Facili[ics and the Stadium Expansion, including without limitation [hc hcating, vcntilating, air 

conditioning, mechanical, electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water 

pollution control and waste disposal facilities, structural roof, walls, and foundations, fixtures, equipment, 

and appurtenances to the Facilities and the Stadium Expansion as and when needed to preserve [hem in 

good working order, condition and repair (ordinary wear and tear excepted), regardless of whether such 

repairs, alterations, restorations or replacements• are ordinary or extrssordinary, foreseeable or 
unforeseeable, or arc at the fault of the Board, the Corporation or some Other Party. All alterations, 

repairs, restoration, or replacements shall be of a quality and class equal to or better than the quality and 

class presently located in [he Facilities and the Stadium Expansion. 

(c) The University, at the direction of the Board, shall have the right during the Tenn [o 

cause [hc Corporation or some other Party [o make or construct any additions or improvements [o the 

Facilities and [he Stadium Expansion, alter the Facilities and the St~dimn Expansion, attach fixtures, 

structures, or signs [o or on the Facilities and [he Stadium Expansion, and affix personal property to the 

Facilities and the Stadium Expansion without the Corporation's prior written consent to [he extent 

allowed under the terms of any insurance covering the Facilities and [he Stadiwn Expansion. All such 

alterations, improvements, additions, attachments, repairs, restorations, anA replacements of all or any 

portion of [he Facilities and the Stadium Expansion shall (i) be al the sole cost and expense of the 

University; (ii) not reduce the then fair market value of the Facilities and the Stadium Expansion; (iii) be 

constructed in a good and workmanlike manner; and (iv) be in compliance with all Governmental 

Regulations. 

(d) The University, a[ the direction of the Board, shall provide or cause to be provided all 

security service, custodial service, janitorial service, [rash disposal, and all other services necessary fur 

the proper upkeep and maintenance of the Facilities and [he Stadium Expansion as require) herein. The 

Board acknowledges that the Corporation has made no representation or warranty with respect to systems 

and/or procedures for the security of [he Facilities and the Stadium Expansion, any persons occupying, 

using or entering the Facilities and the Stadium Expansion, ur any equipment, furnishings•, or contents- of 

the Facilities and the Stadium Expansion. It is the sole responsibility of the Roard, through the University 

to cause to be provided or to provide for the security of persons on or entering the Facilities and the 

Stadium Expansion and/or property located at the Facilities- and the Stadium Expansion, in accordssnce 

with reasonable and prudent business practices. 

Section 8. Utilities. All utilities which are used or consumed in or upon or in connection 

with [he Facilities and the Stadium Expansion during the Term, including, without limitation water, gas, 

electricity, sewerage, garbage, or trash removal, light, cable, heat, telephone, power, computer data and 

other utilities necessary for the operation of the Facilities and the Stadium Expansion (the "Uri/rty 
Service") shall be the responsibility of the Board and/or the students, faculty, staff or Permitted 

Sublessees residing in the Facilities and the Stadium Expansion. Payments for Utility Services provided 

to the entire Facilities and the Stadium Expansion or to the cmnmon areas of the Facilities and the 

Stadium Expansion under such contract or contracts therefor as the Board may make shall be made by [he 

Board directly to the respective utility companies furnishing such Utility Services. 

The Corporation shall have nu responsibility to [he Board fur the quality ur availability of Utility 

Service [o the Facilities and the Stadium Expansion, or for the cost [o procure Utility Service. The 

Corporation shall not be in Default under this Facilities Lease or be liable to the Board or any other 

Person for direct or consequential damage, or o[henvise, for any failure in supply of any Utility Service, 

heat, air conditioning, elevaWr service, cleaning service, lighting, severity, or for surges or interruptions 

of electricity. 
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Scc[ion 9. Insurance. 

(a) The University, at the direction of the Board, shall cause to be secured and maintained at 

the University's cost and expense: 

(i) A policy or policies of insurance covering the Facilities and the Stadium 
Expansion against loss or damage by tire, lightening, earthquake, collapsq vandalism and malicious 
mischief, Flood and s-tonn surge, and against such other perils as are included in so-called "extended 
coverage" and against such oilier insurable perils as, under good insurance practice, from time to time are 
insured for properties of similar character and location, which insurance shall be not less than the Full 
replacement cost of the Facilities and [hc Stadium Expansion, without deduction for depreciation. In the 
event that [he Facilities end [he Stadium Expansion are not repaired or replaced, insurance proceeds shall 
be nn greater than the actual cash value (replacement cost less depreciation) of the Facilities and the 
Stadium Expansion at the time of the loss. The policy shall be adjusted to comply with any applicable co-
insuranec provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 
nn the Acgrec of damage sustained a[ other facilities leased by the Board. The policy or policies covering 
such loss mull explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities 
and the Stadium Expansion and the operations related thereto, whether conducted on or off [he Facilities 
and the Stadium Expansion, against liability for personal injury (including bodily injury and death) and 
property damage, of not Icss than $2,OOQ000 in combined single limit liability coverage. Such 
comprehensive public liability insurance shall specifically include, but shall nn[ be limited to, sprinkler 
leakage legal liability, water damage legal liability, motor vehicle liability for all owned and non-owned 
vehicles, including rented or leased vehicles. 

(iii) Boiler and machinery insurance coverage against bss or damage by explosion of 
steam boilers, pressure vessels and similar apparatus, but only if steam boilers•, pressure vessels or similar 
apparatus are installed on the Facilities and the Stadium Expansion, in an amount not less than $5,000,000 
with deductible provisions not exceeding $100,000 per accident. 

(iv) Workers' compensation insurance issued by a responsible carrier authorized 
under the laws of [hc State [o insure employers against liability for compensation under the Labor Code of 
the State, or xny act hereafter enacted as an amendment thereto or in lieu thereof, such workers' 
compensation insurance [o cover all persons employed by the University in connection with the Facilities 
and the Stadium Expansion and to cover full liability for compensation under any such act aforesaid. 

(v) A policy of rental interruption insurance in [he amount of at least one (1) year's 
rental in the event of loss of or damage to [he Series 2004 Facilities or the Series 2017 Facilities. 

(b) The Corporation shall: 

(i) cause to be secured and maintained a policy of title insurance insuring the 
Corporatiods lettsehold interest under the Ground Lease in an amount equal to the par amount of the 
Series 2U 13 Bonds, the Series 2017 Bonds and the Series 2019 Bonds; and 

(ii) cause all of the construction professionals to secure and maintain: 

(A) Comprehensive or Commercial General Liability insurance; 

(B) Errors and Omissions insurance; 
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(C) Automobile Liability insurance; 

(D) Worker's Compensation insurance; 

(E) an all Risk Builder's Policy upon the construction on the Property; and 

(F) boiler and machinery or additional property insurance; 

all as required by the terms of any construction conVacls entered into with regards to the demolition of 

certain existing facilities and the renovation, development and construction of the Facilities and the 
Stadium Expansion. 

(c) All insurance required in this Section and all renewals of such insurance (cxccpting sclf-

insurance or commercial insurance, through ORM) shall be issued by commercial insurers authorized [o 
transact business in the State, and rated at least A- by Bests Insurance Reports (property/liability) or in 

the two highest rating categories of S&P and Moody's. All insurance policies provided or caused to be 

provided by the Corporation shall expressly provide that the policies shall no[ be canceled or altered 

without thirty (30) days' prior written notice to the University and the Trustee; and shall, to [he extent 

obtainable, provide that no ac[ or umissiun of the Corporation or other provider of the insurance that 

would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 

insurance company to pay the amount of any loss sustained. 

(d) All policies of liability inswance that the University is obligated to maintain according to 

this Facilities Lease (other than any policy of worker's compensation insurance) will name the 

Corporation, the Trustee and such other Persons or firms as the University may be required to name from 

time to time as additional insureds and shall expressly provide that the policies shall not be cancelled or 

altered without thirty (30) days' prior written notice to the Corporation and the Trustee; and shall, to [he 

extent obtainable, provide [ha[ no act or omission of the University or other provider of the insurance that 

would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
inswance company to pay the amount of any loss sustained. All public liability, property damage li~bilily, 

and casualty policies maintained by the University shall be written as primary policies and each such 

policy shall include a waiver of subrogation endorsement. 

(e) Proceeds of insurance received and/or the amount of any loss that is self-insured with 

respect to destruction of or damage to any portion of the Facilities by tire, earthquake or other casualty or 

event shall be paid [o the Trustee (or, in the case of ORM insurance, to the Board for delivery in full [o 

[he Trustee) for application in accordance with the provisions of Section I 1 of this Facilities Lease and 

the Indenture. 

(~ If the Series 2004 Facilities, the Series 2007 Facilities•, the Stadium Expansion and [he 

Series 2017 Facilities are self-insured through ORM, the insurance provisions of [his Section shall be 

deemed as having been satisfied. 

(g) The Corporation shall certify annually to the Bond Insurer that all insurance policies 

required by this Section 9 are as of the date of such certification in place and in effect. 

Section 10. Condemnation. Casualty and Other Dam~ee. The risk of loss- ur decrease in the 

enjoyment and beneficial use of [he Facilities and the Stadium Expansion due to any damage or 

destruction thereof by acts of God, fire, Flood, natural disaster, the elements, casualties, thefts, riots, civil 

strife, lockout, war, nuclear explosion or otherwise (collectively "Cusuu/ty") or in consequence of any 
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forcclosures, a[tachmcnts, Icvics or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by cundemnatioq expropriation, or eminent domain proceedings (collectively 
"Expropriation") is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claimx with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

Section 11. Application of Insurance Proceeds: Condemnation Award. (a) If during 
consWction, all or any portion of the Facilities and [he Stadium Expansion is damaged or destroyed by a 
Casualty, or is taken by Expropriation proceedings, the Roard shall instruct the Corporation, as 
expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, 
restoration, or replacement thereof; provided however, thy[ the Corporation shall in no way be liable for 
any costs of the repair, restoration or replacement of the Facilities and the Stadium Expansion in excess of 
the proceeds of any insurance or of any Expropriation award received because of such Casualty or 
Expropriation. Following the completion of wns[ruction and acceptance of the Facilities and the Stadium 
Expansion by the Board on behalf of the Corporation, [hc Board shall, as expeditiously as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement 
thereof. The proceeds of any insurance, including the proceeds of any self-insurance fund, or of any 
Expropriation award or payment in lieu of Expropriation, received nn account of any damage, destruction 
or taking of all or any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in 
trust (or in the case of self-insurance through ORM, as set forth in paragraph (b) below), and shall be 
made available for, and to the extent necessary be applied to, such restoration, repair and reptacement. 
Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and 
repair of the Facilities and the Stadium Expansion with respect to which they are held, in each case 

n promptly after receipt of a written request of the Corporation stating that the amount [o be disbursed 
pursuant to such request will be used to pay costs of replacing or repairing or restoring the Facilities and 

~ that nu amount previously has been disbursed by the Trustee for payment of the costs to be so paid. In 
making such payments, the Tivstee may wnclusively rely upon such written requests and shall have no 
liability or responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no even[ shall the Trustee be responsible for the adequacy of the plans and speciScations or 
construction contract relating to the replacement, restoration, or repair of the Facilities, or for the 
improper use of moneys properly disbursed pursuant to request made under this Section. Any proceeds 
remaining on deposit with Trustee following completion of [he repairs, restoration or replacement of [he 
Facilities shall be paid by Trustcc in accordance with the terms of the Indenture. 

In the event [he proceeds of any insurance, and any additional funds deposited with the Trustee, 
arc insufYicicnt [n fully repair, restore or replace [he Facilities, [he proceeds shall be paid to the Board for 
immediate delivery to Trustee and used to redeem the Outstanding Bonds. 

Notwithstanding the foregoing, [he Corporation's obligation to replace the Facilities and the 
Stadium Expansion in the event of Expropriation Proceedings is dependent on the Board entering into a 
lease with a different portion of the Campus as provided in Section 13.03 of the Ground Lease. In the 
event it is necessary to resrore or replace the Facilities or the Stadium Expansion in a different location 
because of the Expropriation of all or a portion of the Facilities or the Stadium Expansion, the 
Corporation end the Board agree to amend or enter into a new Facilities Lease and Ground Lease in 
accordance with Sections 13.03 of the Ground Lease. In the event the Board, pursuant to the Ground 
Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds 
received ur payable as ~ result of such Casualty, or all proceeds received ur payable as a result of 
Expropri~[ion proceedings (including payments received or payable in lieu of Expropriation) shall be paid 
to the Roard for immediate delivery to [hc Trustcc and applied to [he prepayment of the Bonds in 

accordance with the terms of the Indenture, and this Facilities Lcase and the Ground Lease shall [crminatc 
on [he date that the events described in Section 2(a) or 2(b) hereof have occurred. 

(b) In [he even[ that ORM insures the Facilities or the S[adium Expansion, the Board shall 
use the insurance proceeds received tiom ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices [o be submitted to ORM fur payment to vendors, or alternatively, 
production of invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the 
repair, restoration or replacement of the Facilities or the Stadium F,xpansion. 

Section l2. Encumbrances. 

(a) Paymeirt by the Board. The Board shall pay or cause to be paid all costs and charges for 
alterations, improvements, additions, repairs and maintenttnce ("Wm~k") (i) done by the Board ur caused 
to be done by the Board in or to the Facilities and the Stadium Expansion, and (ii) for all materials 
furnished for or in connection with such Work. The Corporation reserves all rights to collcet for any loss 
or damage sustained or incurred by [he Corporation resulting from any and all Encumbrances, demands or 
liabilities arising on account of [he Work, which shall be payable by [he Board as Additional Ren[ 
hereunder. 

(b) Failure to Discharge. If the Board fails [u pay any charge for which an Encumbrance has 
been filed, and the Facilities and the Stadium Expansion or any portion [hereof is placed in imminent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and related 
costs and interest, and the amount so paid, together with reasonable Legal Expenses incurred in 
connection with such Encumbrance, will be immediately due from the Board to the Corporation as 
Additional Renal. Nothing contained in this Facilities Lease will be deemed the consent or agreement of 
[he Corporation to subject the Corporation's interest in the Facilities or the Stadium Expansion to liability 
under any Encumbrance, or any mechanics', materialman's or other lien law. if the Board receives written 
notice that an Encumbrance has been or is about to be filed against the Facilities or the Stadium 
Expansion, or that any action affecting title to the Facilities or the Stadium Expansion has been 
commenced on account of Work done by or For the Board or for materials furnished to or for the Board, it 
shall immediately give the Corporation Notice of such notice. 

(c) No(ice ojWork. At least fifteen (IS) days prior to the commencement of any Work in or 
to the Facilities and the Stadium Expansion, by or for the University, [he University shall give the 
Corporation Notice of the proposed Work and the names and addresses of the Persons supplying labor 
and materials for the proposed Work. The Corporation will have the right [o post notices of 
nonresponsibility or similar written notices on the Facilities and the Stadium Expansion in order to protect 
the Facilities and the Stadium Expansion against any such claimants. 

Section 13. Assienment and Sublease. (a) Neither [his Facilities Lease nor any interest of [hc 
Board in the Facilities shall be mortgaged, pledged, assigned or Iransferzed by the Boazd by voluntary act 
or by operation of law, or otherwise; provided, however, the Board may sublease all or any portion of the 
Facilities or the Stadium Expansion, or grant concessions involving the use of all or any portion of the 
Facilities or the Stadium Expansion, whether such concessions purpoR [o convey a leasehold interest or a 
license to use all or a portion of the Facilities or the Stadium Expansion [o any University student, I~cidty, 
statt'or Permitted Sublessee. No such concession, leasehold interest or license to use the Facilities or the 
Stadium Expansion shall be granted to any University students, faculty or staft' for a term of more than 
one (1) year, or to any Permitted Sublessee for a term of more than one (I) month. The Board shall, 
however, at all times remain liable for the performance of the covznants and conditions on its pert to be 
performed under this Facilities Lease (including, without limitation, the payment of Base Rental and 
Additional Rental), notwithstanding any subletting or granting of concessions which may be made. 
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Nothing hcrcin contained shall be construed to relieve the Board from its obligations to pay Base Rental 
and Additional Rental as provided in [his Facilities• Luse or to relieve the Board from any other 
obligations contained herein. Other thin subleases to University students, faculty, staff and Permitted 
Sublessees, in no even[ will the Board sublease or permit [he use of all or any part of the Facilities to any 
person without an opinion of Bond Counsel that such will not cause interest on the Bonds to be included 
in the gross income of the owners of the Bonds for federal income tax purposes. 

(b) The Corporation shall, concurrently with the execution hereof; assign all of its• right, title 
and interest in and to this Facilities Lease, including without limitation its right to receive Base Rental 
payable hereunder, to the Issuer pursuant to the Agreement, and the Issuer will in [um assign its rights 
tinder this Facilities Lease to [he Trustee pursuant to [he Indenture. The parties hereto further agree [o 
execute any and all documents necessary and proper in conncetion therewith. Anything required or 
permitted to be done by the Corporation under this Facilities Lease may be done by the Trustee under the 
Indenture. 

(c) Except as set forth in Scetinn 13(b) hereof, the Corporation shall not sell or assign its 
interest in the Facility or this Facilities Lease without the prior written consent of the Board and [he Bond 
Insurer. 

Section 14. Additions and Improvements Removal. At the expiration of the Term, or 
termination of this Facilities Lcasc, all alterations, fixtures, improvements and additions made by the 
Board or the University and all equipment placed upon the Facilities and the Stadium Expansion [ha[ are 
incorporated into ur made into component parts of the Facilities and the Stadium Expansion, as well as, 
title to all property, furniture, equipment, 5xtures, and other property installed at or placed upon the 
Facilities and the Stadium Expansion by the Board which is not incotporated into or made a component 
part of the Facilities and the Stadium Expansion remain the property of the Board. 

The Board hereby agrces to replace such property fiom time to time as such property becomes 
worn out, obsolete, inadequate, unsuitable or undesirable. The Board may add to or remove such property 
from time [u time, and upon expiration of the Term, provided that the Board repairs any damage to the 
Facilities and the Stadium Expansion caused by such removal. 

Section 15. RiLht of Entrv. Representatives of the Corporation and the Bond Insurer shall, 
subject to reasonable security precautions, and upon giving the Board no[ less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and in 
emergencies without notice and a[ all times) accompanied by x Board Representative (i) to inspect the 
same, (ii) for any purpose connected with the rights or obligations of [he Corporation under this Facilities 
Lease, or (iii) for all other lawful purposes. Any right of access to any portion of the Facilities leased [o 
the students, faculty, staff or Permitted Sublessees shall be subject to their rights pursuant to their rental 
agreements and University policy. 

Section If. MoR~~:e Prohibition. Except as set fodh in the Indenture, the Ground Lease and 
the Agreement, the Corporation shall not be entitled to mortgage or grant a security interest in the 
Facilities or [hc Stadium Expansion. 

Section 17. Sale of Facilities; Attornment; and Conveyance and Transfer of the Corporation's 
intcresL If a person other than the Corporation shall succeed to [he rights of the Corporation hereunder (in 
any case with the prior written consent of the Board as required hereby), upon the declaration of the 
successor W the Corporatiuds interest in [his Facilities Lease, the Board agrees to fully attorn to and 
recognize any such successor as [he Board's landlord under this Facilities Lease upon [he then existing 
terms of this Facilities Leasq provided [ha[ such successor shall agree in writing to accept the Board's 
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attornment and not to disturb the Board's possession so long as the Board shall obscrvc the provisions and 
all covenants of [his Facilities Lease. This attornmen[ provision shall inure W the benefit of any such 
successor and shall be self-operative upon [he election and declaration by such successor, and no further 
instrument shall be required to give effect to the provisions. However, the Roard agrees [o evidence and 
confirm the foregoing at[omment provisions by the execution and delivery of instruments in recordable 
form satisfactory to such suceessor. 

If the Facilities or [he Stadium Expansion, or any par[ [hereof, shall be sold or otherwise 
transferzed by sale, assignment, transfer or other contract, or by operation of law or otherwise (with the 
prior written consent of the Board as required hereby, with the prior written consent of the Szries 2017 
Bond Insurer and [he Series 2019 Bond Insurer with respect to the Series 2004 Facilities and the Series 
2017 Facilities and the 2007 Bond Insurer with respect to the Series 2007 Facilities, and with an opinion 
of Bond Counsel that such action will not cause interest on the Bonds to be included in the gross income 
of the owner of the Bonds for Federal tax purposes), and if such written consent specifically so provides, 
the Corporation shall be automatically and entirely released and discharged to the extent of the interest in 
or the portion of the Facilities or the Stadium Expansion sold, assigned or transferred tinm and after the 
effective date of such sale, assignment or transfer of ail liability for the pertbrmance of any of the 
covenants of this Facilities Lease on the part of the Corporation thereafter to be performed. The purchaser 
or other transferee of the Facilities or the Stadium Expansion shall be deemed to have agreed to perform 
such covenants of the Corporation from end after [he date of such assignment or sale during such 
transferee's period of ownership of the Corporation's interest under [his Facilities Lease, all witliout 
further agreement between [he Corporation, its successor and [he Board. The Corporation's transferee 
shall no[ be held responsible for the performance of any of the covenants of this Facilities Lcasc on the 
par[ of the Corporation required to be performed prior to such sale and transfer, the Board reserving its 
rights against the Corporation for any unperformed covenants prior [o such sale or transfer. 

Section l8. Ouie[ Enjoyment. The Corporation covenants that the Board, on paying the 
Rental and performing and observing all of the covenants and agreements herein contained and provided 
to be performed by the Board or the University, shall and may peaceably and quic[ty have, hold, occupy, 
use, and enjoy the Facilities and the Stadium Expansion during the Term and may exerciae all of its rights 
hereunder; and the Corporation agrees to warrant and forever defend [he Board's right ro such occupancy, 
use, and enjoyment and the title to the Facilities and [he Stadium Expansion against the claims of any and 
all persons whomsoever lawfulty claiming the same, or any part thereof subject only to the provisions of 
this Facilities Lease. 

Section 19. Environmental Compliance and Indemnity. 

(a) Environmental Compliance. The Board or the University shall operate or cause to be 
operated the Facilities and the Stadium Expansion in compliance with all Environmental Requirements 
continuously during the Term, and for such periods of time prior to the Commencement Da[e and after the 
Expiration Date, as long as the Board is in possession of the Facilities and the Stadium Expansion, in 
whole or in part. The Board shall not cause or permit any Haurdous Substance [u be brought upon, kept, 
or used in or about the Facilities, [he Stadium Expansion, the Land, or the Stadium Expansion Lind, 
except for such Hazardous Substance ac is necessary or useful to [he operation of the Facilities and the 
Stadium Expansion. 

(b) The Board's Liability. If the Board fails to comply with any of the foregoing warranties-, 
representations, and covenants, and removal or Remediation of any Hazardous Substance found on [hc 
Facilities and the Stadium Expansion is required by Environmental Reyuiremen[s or Governmental 
Authority, the Board shall promptly undertake the removal or Remedia[ion of such Hazardous Substance, 
at the Board's sole cost and expense. In the event the Board fails or refuses to undertake such removal or 
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Remedial actions, the Corporation may cause the removal or Remediation (or other cleanup reasonable 
acceptable [u the Corporation) of any such Hsszardous Substance from the Land, the Stadium Expansion 
Land, the Stadium Expansion, or [he Facilities. The reasonable costs of removal, Remediation, or any 
other cleanup (including transportation and storage costs) will be considered as Additional Rental under 
this Facilities Lease, whether or not a court has ordered the cleanup, and those costs will become due and 
payable within ninety (9U) days of written demand by the Corporation. In connection therewith, the Board 
will give the Corporation, its agents, and employees access to [he Facilities and the Stadium Expansion [o 
removes remediate, or otherwise clean up any Hazardous Substance. The Corporation, however, has no 
affirmative obligation [v remove, romediute, or otherwise clean up any Hazardous Substance, and this 
Facilities Lease will not be construed as cre~[ing any such obligation. The Board hereby agrees that it 
shall be fully liable for all costs and expenses related to the use, storage, and disposal of any Hazardous 
Substance located in or about the Facili[ics and [hc Stadium Expansion by the Board. 

Section 20. The Corporation's Reservation of Riehts. 

(a) The Corporation hereby reserves all of its rights W recover from the Board for any and all 
Claims asserted against the Corporation, including Litigation Expenses arising out of or by reason of: 

(i) any injury w or death of any person or damage to property occurring on or about 
the Facilities or [he Stadium Expansion occasioned by or growing out of or arising or resulting from any 
tor[ious or negligent act on the part of [he Board in connection with the operation and management of the 
Facilities or the Stadium Expansion; or 

(ii) any failure, breach, or default on the part of the Board in the performance of or 
compliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation shall 
not incur any pecuniary liability by reason of the terms of this Facilities Lease or the undertakings 
required of the Corporation hereunder, nevertheless, if the Corporation should incur any such pecuniary 
liability, then in that event, the Corporation shall be entitled to assert all rights and remedies granted in 
law or in equity to recover from the Board the amount of any pecuniary liability incused by the 
Corporation, plus all Litigation Expenses incurred in defense of such liability to the extent subject to 
indcmnitication pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or agreement 
of the Corporation wntaincd in this Facilities Lease or any Claim based thereon against the Corporation 
or of any successor thereto or member thereof, either directly or through the Corporation whether by 
virtue of any constitutional provision, statute, or rule of law. This Facilities Lease and the obligations of 
the Corporation hereunder, and any Claim asserted against the Corporation are solely corporate 
obligations, and the enforcement of any obligation or Claim shall be limited solely to the Corporation's 
interest in the Facilities ur the Stadium Expansion. No personal liability shall attach [o, or be incurred by, 
any officer, director, agent, employee or member of the Corporation and the Boazd acknowledges that all 
personal liability of any character against every such officer, director, agent, employee or member by the 
execution of this Facilities Leuse, is expressly waived and re leased. The immunity of any officer, director, 
agent, employee or member of the Corporation under the provisions contained in this Section 20 shall 
survive any acquisition of [he Facilities and the Stadium Expansion by the Board and the expiration or 
other termination of this Facilities Lease. 

Section 21. Default by the Board. If (i) the Board shall fail to deposit with the Trustee any 
Base Rental payment required [n be so deposited pursuant to Section 6 hereof by [he close of business on 
the day such depos-il is required pursuant to Section 6 hereof, and shall fail to remedy such breach within 
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five (5) days thereof, but in no event later than the date on which such payment is rcquircd to cnabic the 
Corporation to make payment on the Bonds (without use of moneys held in [he Debt Service Reserve 
Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this Luse (other than 
the payment of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the 
Corporation that such sums are due and owing; or (iii) [hc Board shall breach any non-monetary terms, 
covenants or conditions herein, and shall (except with respect to any breach of covenant set forth in 
Section 3(h), which Section contains the timeframe whereby [hc failure to meet the Debt Scrvicc 
Coverage Ratio for the Parking Facilities shall become and Event of Default) fail to remedy any such 
breach with all reasonable dispatch within a reasonable period of time (or such longer period as [he 
Trustee may approve) after written notice thereof from [he Corporation, the Bond insurer, or the 
University to the Board, then and in any such event the Board shall be deemed to be in default hereunder, 
and the Corporation(wi[h the prior written consent of [he Bond Insurer) shall have the right, at its option, 
without any further demand or notice to terminate this Facilities Lease on the earliest date permitted by 
law or on any later date specified in any Nolice given to the Board, in which case the Board's right lu 
possession of the Facilities and [he Stadium Expansion will cease and this Facilities Lease will be 
terminated, without, however, waiving the Corporation's right to collcet all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (which have been appmvcd 
for payment under this Facilities Lease, but not paid by [he Board), xnd to enforce other obligations of the 
Board which survive termination of this Facilities Lease, and in such event the Corporation may witlmut 
any further demand or notice re-enter the Facilities and [he Stadium Expansion and eject all parties in 
possession [hereof, subject to the rights of students, faculty, staff and Permitted Sublessees. The foregoing 
remedies of [he Corporation are in addition to and not exclusive of xny other remedy of the Corporation. 
Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such re-entry or be guilty of trespass. The Corporation understands and agrees 
that upon its termination of the Board's right [v possession of the Facilities and the Stadium Expansion or 
termination of this Facilities Lease, the Corporation upon its re-entry of [he Facili[ics and the Stadium 
Expansion shall only be allowed to use the Facilities and the Stadium Expansion for the Permitted Use 
and shall be subject to all applicable Governmental Regulations heretofore or hereafter enacted by any 
Governmental Authority relating to the use and operation of the Facilities and the Stadium Expansion. 

Nohvithstanding any other provision of this Facilities Lease, (i) in no even[ shall [he Curpursstion 
have the right to accelerate [he payment of any Base Rental payment hereunder and (ii) the Bond Insurer 
shall have ninety (90) days [o cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 2l to the contrary, a failure by the Board Iu 
pay when due any payment required [o be made under this Facilities Lease or a failure by the Board to 
observe and perform any covenant, condition or agreement nn its part to be observed or performed under 
this Facilities Lease, resulting from a failure by [he Board to appropriate moneys shall not constitute an 
Event of Default under [his Section 21 and the Corporation shall not have any of the remedial rights set 
forth in this Section 21. Notwithstanding the foregoing, in such event the Board acknowledges that the 
Facilities Lease and the Stadium Expansion shall terminate and the Board shall immediately vacate the 
Facilities and the Stadium Expansion, and deliver the Facilities and the Stadium Expansion to the 
Corporation. 

Section 22. Cumulative Remedies. Each right and remedy provided for in this Facilities 
Lease is wmulative and is in addition [o every other right or remedy provided for in this Facilities Lcasc 
or now or after the Commencement Date existing at law or in zquity or by statute or otherwise, end the 
exercise or beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing at law or in equity 
or by statute or otherwise will not preclude the simultaneous or later exercise by the Corporation of any or 
all other rights or remedies provided for in [his Facilities Lease or now or after the Commencement Date 

(B 1238319.6) 73 SLU- Facilitic~Lcuc~ 



existing at law or in equity or by statute or othcnvisc. All costs incurred by the Corporation in collecting 
any amounts and damages owing by [he Board pursuant [o the provisions of this Facilities Lease or to 
enforce any provision of this Facilities Lease, including reasonssble Litigation Expenses from [he date any 
such matter is turned over to an attorney, whether or not one or more actions are commenced by the 
Corporation, will also be recoverable by the Corporation from the Board. The waiver by the Corporation 
of any breach by the Board and the waiver by the Buarcl of any breach by the Corporation of any term, 
covenant or condition hereof shall not operate as a waiver of any subsequent breach of [he same or any 
other term, covenant or condition hereof. 

Section 33. Option to Purchase. For and in consideration of the obligations of the Board 
under [he Facilities Lease, the mutual undertakings of the parties, the receipt and adequacy of which is 
hereby acknowledged, the Corporation grants to the Board an exclusive and irrevocable option [v 
purchase for the price and on the terms, provisions, stipulations and conditions hereinafter set forth, all 
but not Icss than all of the Corporation's leasehold interest in the Facilities and/or the Stadium Expansion. 

(a) EJJec[ive Dale. The effective date of This Option agreement shall be the Commencement 
Dale. 

(b) Term of Op(inn. The Option shall expire at midnight Central Standard Time, on the 
Expiration Dale, or upon the lerminaliai of this Facilities Lease, whichever occurs first. 

(c) Limitutin~~ nn Exercise ojOptiai. The Board may not exercise the Option, and the Option 
shall be voidable, at the sole election of the Corporation, if a Default by the Board has occurred and is 
continuing under the Facilities Lease, and [he applicable time period in which [he Board may cure such 

n default has expired. Notwithstanding any provision of this Option to the contrary, the Board shall be 
:r entitled to exercise the Option as long as [he Board is legally obligated [o make payments of Base Rental 
N under the Facilities Lease. 
O 

(d) Exerci.ee of Option. 

(i) The Scrics 2004 Facilities and the Series 2017 Facilities. The Boazd may exercise 
the Option herein granted with respect to the Series 2004 Facilities and the Series 2017 Facilities at any 
time on or before expiru~ion of the Term, on any Interest Payment Date on or aRer August 1, 2027 or on 
the date the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds• are defeased pursuant 
to Article XII of die Amended and Restated Indcnwre, by Notice to the Corporation of its election to 
exercise the Option and purchase the Corporation's interest in and to the Series• 2004 Facilities and the 
Series 2017 Facilities given not less than sixty (60) days prior to the date on which the Board desires [o 
purchase the Series 2004 Facilities and the Series 2017 Facilities. 

(ii) The Series 2007 Facilities and the Stadium Exoans-ion. The Board may exercise 
[hc Option herein granted at any time on or before expiration of the Term with respect to [he Stadium 
Expansion and on any Interest Payment Datc on or a8cr August 1, 2014 or on the date the Series 2007 
Bonds are defeased pursuant to Article XII of the Series 2007 Indenture with respect to [he Seties 2007 
Facilities, by Notice to the Corporation of its election to exercise the Option and purchase the 
Corporatiods interest in and to such Series 2007 Facilities given not less than sixty (60) days prior to the 
date on which the Board dcsims to purchase such portion of the Series 2007 Facilities. 

(c) Purchase Price. The Purchase Price (i) for the Facilities shall be equal to the principal of 
all Bonds then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any 
prepayment penalties, charges or cosU f'or early prepayment or defeasance of [he Bonds and any 
Administrative Expenses owed prim' to the purchase date which payments are necessary to discharge the 

Indenture pursuant to Article XII thereof; and (ii) for the Stadium Expansion shall be one dollar ($1.00j 

(collectively, the "Purchase Price"). 

(~ Ejject nn Facilities Lease and Ground Lease. Upon the purchase of [he Corporation's 

leasehold interest in the Facilities or the Stadium Expansion, as the case may bc, by the Board pursuant to 
this Option, the Facilities Lease and the Ground Lexse shall terminate with respect W that portion of [he 
Land or the Stadium Expansion Land, as applicable, and that portion of the Facilities or Stadium 
Expansion and all of the Corporatiods leasehold interest in that portion of [he Land or the Stadium 
Expansion Land, as applicable, and that portion of [he Facilities or Stadium Expansion under the 
Facilities Lease shall terminate but shall continue in effect with respect [v that portion of the Facilities or 
Stadium Expansion not so purchased. A purchase of the Corporation's leasehold interest in the Stadium 

Expansion shall (A) require an opinion of Bond Counsel that such purchase will not cause interest on the 

Series 2007 Bonds to be included in the gross income of the owners of the Series 2007 Bonds fur Federal 
income tax purposes and (B) not reduce the Rental payable by the Board herewider. 

(g) Payment of Purchcue Price. The Board, on [he purchase date, shall deposit an amount 

equal fo the Purchase Price with the Trustee in the case of [he Facilities and with the Corporation with 

respect to the Stadium Expansion. 

(i) Conveyance. In the event of and upon the pxymenl of the Purchase Price and any 

other sums due under this Facilities Lease by [he Board, the Corporation will on the pmchasc date execute 

and deliver to the Board a written cancellation of the Ground Lease and this Facilities Lease with respect 

to that portion of the Facilities ancllor Stadium Expansion. 

(ii) Assie*omen[ of Contract Rights and Oblieu[ions. The conveyance of the 
Corpora[iods leasehold interest in the Facilities ancUor the Stadium Expansion shall also effect v transfer 
and assignment of all rights, warranties and liabilities of the Corporation under then existing contracts of 
any nature with respect to the Facilities and/or the Stadium Expansion. 

(h) Closing. In the event the Option is timely exercised, notice of the Board's election to the 
Corporation shall constiNte an irrevocable conversion of the Option into a binding obligation of the 
Corporation to sell its leasehold interest in the Facilities and/or the Stadium Expansion and [hc Board to 
buy the same under the terms and conditions set forth in [his Section 23, and in such event, the 
Corporation and [he Board shall have [he right [o demand specific performance of this agreement by the 
other. The closing shall ocwr at the offices of the Board or its counsel, or at such other time, place, and 
date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Board shall pay all closing costs and charges incident [o [he 
conveyance of the Corporation's interest in the Land, the Stadium Expansion Land, the Stadium 
Expansion, and the Facilities. 

(i) No Warranty. The Corporation shall convey its leasehold interest in the Facilities and the 

Stadium Expansion without any warsanty whatsoever of any nature. The conveyance of the Ica~ehold 
interest in the Facilities and the Stadium Expansion shall be without any warranty as [v titness end 
condition, as set forth in Section 5 of this Facilities Lease. Language substantially ~imil~r to the language 
contained in Section 5 of this Facilities Lease shall be incorporated into and made a part of such 
conveyance. In no event shall the Corporation be responsible for any defects in title. 

(k) Default under the Option: 
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(i) In the event the Option is exercised, and the Corporation tails [o consummate the 
hansactions contemplated herein for any reason, except default by [he Board or the failure of the Board to 
satisfy any of the conditions sel forth herein, the Board may, in addition to any other rights and remedies 
which may otherwise be available to the Board, enforce this agreement by specific performance. The 
Board's remedies under this Sce[ion arc expressly subject to the provisions of Section 30 of this Facilities 
Lease. 

(ii) In [hc event the Option is exercised, and [hc Board fails to consummate the 
transactions cuntempl~[ed herein fur any reasoq except default by the Corporation or the failure of the 
Corporation to satisfy any of [he conditions set forth herein, the Corporation (a) may enforce [his 
agreement by specific performance and in such action shall have the right to recover damages suffered by 
reason of the Board's delay; or (b) may bring suit for damages for breach of this agreement. 

(iii) No delay or omission in the exercise of any right or remedy accruing to either 
party upon any breach by the other party under this Section 23 shall impair such right or remedy or be 
construed as a waiver of any such breach iheretof'ore or thereafter occurring. The waiver by either party of 
any condition or any subsequent breach of the same or any other term, covenant or condition contained in 
this Section 23 shall not be deemed to be a waiver of any other condition or of any subsequent breach of 
the same or of any other tcnn, covenant or condition herein contained. 

(I) A[la~ney'.c Feec. Should either party employ an attorney or atlorneys to enforce any of [he 
provisions hereof, or to protect its interest in any matter arising under this agreement, or to recover 
damages for the breach of this agreement, the party prevailing in any final judgment shall have the right 
[o collect from the bring party all Litigx[ion Expenses incm~red in enforcing such rights•. 

n 
(m) Notices. Any notices required or permitted under [his Section 23 shall be in writing and 

N delivered either in person to the other party, or the oNicr party's authorized agent, or by United States 
Cerlilied Mail, return receipt requested, postage prepaid, to the address set forth in Section 50 of this• 
Facilities Lcasc, or to such other address as either party may designate in writing and delivered as herein 
provided. 

(n) Assignability. Except as set lorth in the Indenture, the Modgage or the Ground Lease, the 
Option may not be assigned by the Corporation or its interest in the Facilities and/or the Stadium 
Expansion sold (subject to the Option or otherwise) to any person or entity without the Board's prior 
written consent, which consent may be withheld by the Board in its sole discretion. 

(o) Time ofEsxence: Time is of the essence of this Option. 

(p) Binding Effect: This Option shall be binding upon and shall inure to the benefit of the 
parties hereto and their heirs, successors and assigns. 

Section 24. Severability. If any provisions of this Facilities Lease shall be invalid, 
inoperative or unenforccablc as applied in any partiwlar case in any jurisdiction or jurisdictions or in all 
jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any 
conslilulion or statute or rule o(public policy, or Cor any other reason, such circumstances shall not have 
the effect of rendering the provision in question inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenibrcexble, to ssny extent whrlever. The invalidity of any one or more phrases, sentences, clauses or 
Sections contained in this Facilities Lease shall not affect the remaining portions of this Facilities Lease, 
or any part thereof. 

Section 25. Redemption of Bonds. The Corporation agrees that it will no[ exercise i[s option 
to redeem any Bonds pursuant to the Indenture unless the Buard consents [u such redemption ur such 
redemption is to be effected with moneys derived from a source other thin payments made by the Board 
under this Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant 
to the Indenture require the consent of the Board. The Corporation further agrees that if requested by the 
Board it will take all actions necessary to redeem all or any portion of [he Bonds designated by the Board 
on the first date that i[ may do so under the terms of the Indenture so long as the Roard agrees to provide 
funds in an amount, and at the time, required to effect such redemption. 

Section 26. Additional Bonds. Upon the request and at the expense of the Board, the 
Corporation shall take action as may be required [o effect the issuance of Additional Bonds in such 
amount as the Board may request as permitted by and in accordance with the provisions of the Indenture 
for any purpose permitted thereby. 

Section 27. Execution. This Facilities Lease may be simultaneously executed in any number 
of counterparts, each of which when so executed shall be deemed to be an original, and alI of which 
together shall constitute one and the same Facilities Lease. 

Section 28. Law Govemine. This Facilities Lease is' made in the Stale under the constilutimi 
and laws of the State and is [o be governed by the laws of the State. 

Section 29. Nonaoorooriation of Funds. In the event no funds or insuflicienl funds are 
lawfully appropriated in any Fiscal Year enabling the payment of Base Rental and Additional Rental due 
during the next succeeding Fiscal Year, the Board will immediately notify the Corporation and the 
Trustee of such occuerence. On the first day of the month following the Buse Rental payment date on 
which the last payment of Base Rental can be made in full from lawfully Available Funds, this Facilities 
Lease shall terminate without penalty or expense m the Board of any kind whatsoever, except as to the 
portions of Base Rental and Additional Rental payments herein agreed upon for Fiscal Years for which 
sufFicient funds have been lawfully appropriated. In the event of such termination, the Bossrd agrees 
peaceably to surrender possession of the Facilities to the Corporation on the date of such termination in its 
original condition (normal wear and tear excepted). The Corporation will have all Iegal and equitable 
rights and remedies [o take possession of [he Facilities and re-let or sell the Facilities as the Corpor~tiun 
determines and as granted in this Facilities Lease. The Board acknowledges that the Corporation's rights 
to take possession and to re-let or sell the Facilities under [his Section 29 may be assigned [o the Trustee 
for the benefit of the owners of the Bonds, and the Board agrees that the Trustcc shall be entitled to 
exercise all of the rights of the Corporation under this Section 29. The event of an inability by the Board 
to cause [he appropriation of sufficient funds for the payment of sums due under this Facilities Lease shall 
not constitute a default hereunder, but shall ipso facto terminate this Facilities Lease. This provision is 
operative notwithstanding any provisions of this Facilities Lease to the contrary. The BoarA shall he 
considered in default hereunder if sufficient funds are lawfully appropriated for the payment of Rental 
required under This Facilities Lease and the Board fails [o use lawfully appropriated funds for the payment 
of Rental. In such event, the Corporation shall be entitled to [he rights and remedies set forth in Sections 
21 and 22 hereof. 

Section 30. Exculpatory Provision. In the exercise of the powers of the Corporation and its 
trustees, officers, employees and agents under this Facilities Lease and the Indenture, the Corporation 
shall not be accountable or liable to the Boazd (i) for any actions taken or omitted by it or its officers, 
employees or agents in good faith and believed by it or them to be autliorizcd or within their discretion or 
rights or powers conferred upon them, or (ii) for any claims based un [his Facilities Lease against any 
officer, employee or agent of [he Corporation in his or her personal capacity, all such liability, if any, 
being expressly waived by the Board by the execution of this Facilities Lcasc. Nothing in this Facilities 
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Lease or the Indenture is intended to require or obligate, nor shall anything herein or therein be 
interpreted [v require or obligate, the Corporation for any pwpose or at any time whatsoever, to provide, 
apply or expend any funds coming into the hands of the Corporation other than the funds derived from [he 
issuance of the Aonds under the indenture and moneys derived pursuant to the Indenture and this 
Facilities Lcasc. 

The Board specifically agrees [o look solely to the Corporation's interest in the Facilities and [he 
Stadium Expansion for the rocuvery of any judgments from the Corporation. It is agreed that the 
Corporation will not be personally liable for any such judgments, or incur any pecuniary liability as a 
result of this Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation's 
liability under this Facilities Lease is "in rem" as to its interest in the Facilities and [he Stadium 
Expansion. The provisions contained in the preceding sentences arc not intended to and will not limit any 
right that the Board might otherwise have to obtain injunctive relief against the Corporation or relief in 
any suit or action in connection with enforcement or collection of amounts that may become owing or 
payable under or on account of insurance maintained by the Corporation. 

Section 31. Amendments. This Facilities Lease may be amended only as permitted in Article 
Vlii of the Agreement. 

Section 32. Recordine. The Corporation covenants and agrees Iha[ it will promptly record 
and from time to time ro-rccorA a memorandum in recordable form a memorandum of this Facilities 
Lease in the form of Exhibit B attached hereto and the Indenture and all supplements thereto and hereto in 
such manner and in such places as may be required by law in order to fully protect and preserve the 
security of the holders or owners of the Bonds. 

Section 33. Construction Aeuinst Draftine Party. The Corporation and the Board 
acknowledge that each of them and their counsel have had an opportunity to review this Facilities Lease 
and that each Party was responsible for the drafting thereof. 

Scetion 34. Time of the 8ssence. Time is of the essence of each and every provision of this 
Facilities Lease. 

Section 35. No Waiver. The waiver by [he Corporation of any agreement, condition, or 
provision contained in this Facilities Lease will not be deemed to be a waiver of any subsequent breach of 
thz same or any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
custom or practice that may grow up between the parties in the administration of the terms of this 
Facilities Lcasc be conswed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in strict accurd~nce with [he terms of this Facilities Lease. The subsequent 
acceptance of Rental by the Corporation will not be deemed to be a waiver of any preceding breach by the 
Board of any agreement, condition, or provision of [his Facilities Lease, other than the failure of the 
Board to pay the particular Rental so accepted, regardless of the Corporation's knowledge of such 
preceding breach at the time of acceptance of such Rental 

Section 36. Survival. To the extent permitted by law and to the extent such will not constitute 
[he incurrence of debt by the Board, all of the Corporation's remedies and rights of recovery under 
Sections 19 and 20 of this Facilities Lease shall survive the Term and/or [he purchase of the Facilities by 
[hc Board under the Option. 

Section 37. Counterparts. This Facilities Lease may be executed in any number of 
counterparts, each of which shall be an original, but all of which shall together constitute one and the 
same instnimcnt. 
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Section 38. Estoonel Certiticates. At any time and from time to time but within [cn (]0) days 
after prior written request by the Corporation, the Board will exew[e, acknowledge, and deliver to the 
Corporation, promptly upon request but only to the extent accurate, a certificate certifying (i) that [his 
Facilities Lease is unmodified and in full force and effect or, if there have been modifications, that this 
Facilities Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Rental and other sums payable under this Facilities Lease have 
been paid; (iii) that no Notice of any default has been delivered to [he Corporation which default has not 
been cured, except as to defaults specified in said certificate; (iv) [hat there is no Evcn[ of Dcfaulf under 

this Facilities Lease or an event which, with Nutice ur the passage of time, or both, would result in xn 
Event of Default under this Facilities Lease, except for defaults specified in said cert ificate; and (v) such 
other matters as may be reasonably requested by the Corporation. Any such certificate may be relied upon 
by any prospective purchaser or existing or prospective mortgagee of [he Facilities or the Stadium 
Expansion or any pad thereof. The Board's failure to notify the Corporation of any inaccuracies in the 
proposed certificate within the specified time period shall be conclusive evidence that the matters set forth 
in the certificate are accurate and correct. 

Section 39. Waiver of Jury Trial. The Corporation and the Board wuivz trial by jury in any 
action, proceeding, or counterclaim brought by either of the Parties to this Facilities Lease against ~hc 
other on any matters whatsoever arising vu[ of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Board, [he Board's use or oceupancy of the Facilities or the 
Stadium Expansion, or any other Claims, and any emergency statutory or any other statutory remedy. 

Section 40. Written Amendment Required. Nu amendment, alteration, modification uf, or 
addition to the Facilities Lease will be valid or binding unless expressed in writing and signed by the 
Corporation and the Board and consented to the extent required by Article VIII of the Agreement. 

Section 41. Entire Aeteement. This Facilities Lease, the exhibits and addenda, if any, contain 
the entire agreement behveen the Corporation and the Board. No promises or representations, except as 
contained in this Facilities Lease, have been made to the Board respecting the condition or the manner of 
operating the Facilities. 

Section 42. Siens. The Board may attach any sign on any part of the Facilities ur the S[~dium 
Expansion, or in the halls, lobbies, windows, or elevator banks of the Facilities or the Stadium Expansion, 
without the Corporation approval. The Board may name the Facilities or the Stadium Expansion and 
change the name, number, or designation of the Facilities or the Stadium Expansion, without the 
Corpora[iods prior consent. 

Section 43. Litigation Expenses. The Board will pay the Corporation as Additional Rental all 
reasonable Litigation Expenses and all other reasonable expenses which may be inairrcd by [hc 
Corporation in enforcing any of the obligations of the Board under [his Facilities Lease, in exercising its 
rights to recover against the Board for loss or damage sustained in accordance with the provisions of this-
Facilities Lease, or in any litigation or negotiation in which the Corporation shad, without its fault, 
become involved through or because of this Facilities Lease. 

Section 44. Brokers. The Corporation and the Board respectively represent and warrant to 
each other that neither of them has consulted or negotiated with any broker or finJcr with regard to the 
Facilities or the Stadium Expansion. 

Section 45. No Easements for Air or Lieht. Any diminution or shutting off of light, air, or 
view by any structure that may be erected on any of the lands constituting [hc Facilities or the Stadium 
Expansion, or on lands adjacent to the Facilities or the Stadium Expansion, will in no way aff'cct this 
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Facilities Lcasc or impose any liability on the Corporation. This Facilities Lease does not gran[ any rights 
to light, view aniVor air over [he Facilities- or the Stadium Expansion whatsoever. 

Section 4C. Binding Effcet. The covenants, conditions, and agreements contained in this 
Facilities Lease will bind and inure [v the benefit of the Corporation and the Board and their respective 
permitted successors and assigns. The Bond Insurer and the Surety Provider shall be third party 
beneficiaries of [his Facilities Lease. 

Section 47. Rules of 6rierpretation. The following rules shall apply to the construction of this 
Facilities Lease unless [he context requires o[henvise: (a) the singular includes [he plural and the plural 
includes the singular; (b) words importing any gender include the other genders; (c) references [v statutes• 
are ro be construed as including all statutory provisions consolidating, amending or replacing the statute 
to which referznce is made and all regulations promulgated pursuant to such statutes; (d) references to 
"writing" include printing, photocopy, typing, lithography and other means of reproducing words in a 
tangible visible form; (c) the words "including" "includes" and "include" shall be deemed to be followed 
by words "without limilaliud; (~ references to the introductory paragraph, preliminary statements, 
asides, sections (ur subdivision of sections), exhibits, appendices, annexes or schedules are to those of 
this Facilities Lcasc unless otherwise indicated; (g) references to agreements and other contractual 
instruments shall be deemed to include all subsequent amendments and other modifications to such 
instruments; (h) references to Persons include their respective successors and assigns to the extent 
successors or assigns arc permitted or not prohibited by the terms of this Facilities Lease; (i) any 
accounting term not otherwise defined has the meaning assigned to it in accordance with generally 
accepted accounting principles; Q) "or" is not exclusive; (k) provisions apply to successive events and 
transactions; (I) references to documents or agreements which have been terminated or released or which 

(~ have expired shall be of no foroc and effect after such termination, release, or expiration; (m) references 
,~ , to mail shall be deemed to refer to first-class mail, postage prepaid, unless another type of mail is 

W specified; (n) all references to time shall be to Hssmmond, Louisiana time; (o) references [o specific 
persons, positions, or officers shall include those who or which succeed to or perform their respective 
functions, duties, or responsibilities; and (p) the terms `herein", "hereunder" "hereby" "hereof," and any 
similar terms refer W this Facilities Lease as a whole and not to any partiwlar articles, section or 
subdivision hereof. 

Section 4K. Relationship of Parties. The relationship of the Parties shall be one of lessor and 
lessee only, and shall not be considered a partnership, joint venture, license arrangement or 
unincorporated association. The Corporation is not controlled by the Board or under the control of any 
Person also in control of the Board. 

Section 49. Law Between the Parties. This Facilities Lease shall constitute the law between 
the Parties, end if any provision of [his Facilities Lease is in conflict with [he provisions• of "Title IX - Of 
Lease" of the Louisiana Civil Code, Articles 2669 through 2777, inclusive, the provisions of this 
Facilities Lease shall control. 

Section 50. Prior Facilities Lcasc Amcndcd and Restated.Thc Corporation and the Board, by 
execution and delivery of this Facilities Lease, intend [v amend and restate in its entirety the Prior 
Facilities Lease. Whenever [he term "Facilities' Lease" is used in the Bond Documents, it is intended to 
mean this Facilities Lease, as the same may be supplemented and amended by supplemental facilities 
leases. Neither the Corporation nor the Roard intend this Facilities Lease to be constmed as a novation of 
the Obligations (as defined in the Mortgage) or any of the other Bond Documents. 

Sec[ionSL Notices. All notices, filings and other communications ("Notice") shall be in 
writing and shall be sufficiently given and served upon the other parties if delivered by hand directly to 

the persons at the addresses set forth below, or shall be sent by first class mail, postage prepaid, addresscd 
as follows: 

The Corporation: 

University Fttcilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

With copies at the same time to: 

Jones Fussell, LLP 
Northlake Corporate Park, Suite 203 
1001 Service Road Eas[, Hwy. 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen 

The Board: 

Board of Supervisors for the University of Louisiana System 
1201 NoRh Third Street, Suite 7-300 
Baton Rouge, Louisiana 70A02 
Attention: Vice President for Business and Finance 

With copies at the same time to: 

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

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Auxiliary Services 

Series 2007 Bond Insurer: 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance 
Re: Policy Nos: 492820 and 492R30 
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Scrics 2017 Bond Insurer and Scrics 2019 Bond insurer: 

Trustee: 

RI?3Y319.6~ 

Assured Guaranty Municipal Corp. 
1(,33 Broadway 
Ncw York, Ncw York 10019 
Attention: Managing Director —Surveillance 
Rc: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 
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:9 SLU — F:wilities Lease 

IN WITNESS WHEREOF, the undersigned representative has signed this Amcndcd and Rcstatcd 
Agreement to Lease with Option to Purchase on behalf of University Fxcili[ies, Inc. on the day of 
February, 2019. 

WITNESSES: UNNERSITY FAC(LiT1ES, fNC. 

By: 

NOTARY PUBLIC 
Print Name: 
La. Bar or Notary ID Number: 

Lifetime Commission 

Marcus Naquin, Chairman 

IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase nn behalf of the Board of Supervisors for the University of 
Louisiana System as of the _day of February, 2019. 

WITNESSES: 

BI?36319.6} 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, President 
Southeastern Louisiana University 
Board Representative 

NOTARY PUBLIC 
Print Name: 
La. Bar ur Notary ID Number: 

Lifetime Commission 
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EXHIBIT A 

TO THE FACILITIES LEASE 

DESCRIPTION OF THE FACILITIES 

SCRIES 2004 FACILITICS 

Phase One 

Phase One of the housing development was comprised of rivo primary elements: 

Hazardous material abatement and demolition of the following residence halls: 

Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occun~cd in Spring 2004) 

Z. Construction of a new residence hall ("Residence Hu/1 P') which provides approximately 
seven hundrod eighteen (71 R) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

(~ The project included: (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of lifo-safety equipment; (4) provision of modern 

N amenities (power, cable television, data) [v each student bed; and (5) provision of extensive interior and 
~ exterior cosmetic improvements to [he facility. 

Construction of RcsiAenec Hall I (U1,045 square feed 

Residence Hall was compriseA of four wood-frame buildings with partial brick and Nardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom /onc-bathroom and one-
bedroom /one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (35R total beds) and one hundred seventy-nine (179) of the units arc designed for shared 
occupancy (360 total beds). Additionally, the Residence Hxll I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of [hc housing development was comprised of: 

I. Construction of a new residence hall ("Residence Ha!!!P') which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

Hazardous materials abatement and demolition of Lee Hall. 
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Construction of Residence Hall II (I A4.530 square fecU 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 

exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / onc-

bathroom and one-bedroom /onc-bathroom suites for private and shared occupancy, yielding a rota) of 

seven hundred ninety-one (79l) beds. Ninety-five (95) of the units (187 total beds) are designed fur 

private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 

occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 

coordinator unit in one of the buildings. In each building, commm~ity meeting rooms and tenant mail 

facilities are provided. The second phase of development included relocation of the campus police facility 

into one of [he buildings, along with office /meeting space for the property management. Residence Hali 

II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 

revision based upon input from the University. The following was the preliminary scope and design: 

Hazardous- material abatement and demolition of the Ibllowing existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall ("Residence Hull lIf') to provide approximately two 

hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall Iti ~6 640 s uare feet 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-

plank exteriors. There shall be approximately one hundred (100) units of two-bedromn /onc-bathroom 

suites configured for private occupancy, yielding a total of approximately two hundred (200) beds. 
Additionally, [he Residence Hall III phase shall include a common area laundq~ facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 

rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

in[ermodal Parking Facility 

The Intecmodal Parking Facility consists of approximately 436 vehicular parking spaces, shu[[le-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 

stairs. It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Imorovcmcnts 

Stadium Expansion is comprised oC 
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Football Stadium Imnrovcmcnts 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and reshoom 
spices. it consists of [wu levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot a[ club seating area). 

Southeastern Oaks Apartments BSA62 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There arc seventy two (72) units of housing contigurcd in four-bedroom /two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (l2) units of 
housing configured in two-bedroom /one bath suites for private occupancy for a total of twenty four (24) 
Mcds. The total numhcr of units, eighty four (K4), provides three hundred twelve (312) private bedrooms. 
Additionally, each unit includes aliving/dining area and Cully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Villa~~e Oreanizatiunal Housine (73290 square feet) 

The Village is comprised of six wood-flame buildings with partial brick and hardi-plank 
exteriors. Five (1) of the buildings consist of two living communities• in each and one (I) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (l43) units• of housing 
configured as shared bedroom / bathroom with a rota) of two hundred seventy (270) beds. 

(~ Five (5) of the buildings have aparlor/dining area, and one (I) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 

N residence hall does nu[ have a kitchen. Additionally, there is one Issundry facility and one community 
~ meeting room provided. 

THE SERIES 2U 17 FACILITIES 

The project will consist of [he demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa Residence Halls, Sims Memorial Library, Cate Teacher 
Education Cen[cr, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square Cootage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in Ihrce different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite Q 18 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / (0 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be fwnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and behveen the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building end Texas Ave. Paved walkways with low scale pedestrian 
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light poles will be located throughout the site and will provide comcnicnt pedestrian wnncctions to the 
surrounding campus while providing connections between [he two buildings. A paved plazv area will be 
provided at [he north building and will be connected to the foodservice retail space. 

Service access to the two buildings will be provided tiom the new perking area located [u [he 
west of the buildings. Encbsures for [rash and recycling containers will be provided in this rrea and will 

be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 

be provided for retail deliveries to the north building and fur maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will he provided nn all sides of [hc site. Parking areas will he 

lighted with pole light Fixtures and will include paved perimeter walkways providing access to the 

buildings and the campus-. 
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EXHIBIT B 

MEMORANDUM OF AGREEMENT TO LEASE 
WITH OPTION TO PURCHASE 

STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 
KNOW ALL MEN BY THESE PRESENTS: 

MEMORANDUM OF LEASE 

This Memorandum of Lcasc ([his "Memnr•anda~m") is entered into by and between University 
Facilities, Inc. ("Lessor") and [he Roard of Supervisors for the University of Louisiana System 
("Le.c.ree"). 

RECITALS 

A. Lessor and Lessee have entered into ~n Amended and Restated Agreement [u Lease with 
Option to Purchase dated as of February I, 2019 (the "Lease"), which amends and restates in its entirety 
that certain Agreement to Lease with Option to Purchase dated as of August I, 2004, as supplemented and 
amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 
2007, as further supplemented and amended by a Second Amendment to Agreement to Lease with Option 

n to Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lcasc with Option to Purchase dated as of November I, 2013, and as further supplemented 

N and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 
~ 2017, each by and between the Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did 

(case from Lessor, the immovable propeRy more particularly described on Exhibit A attached hereto and 
incorporated herein (the "Lund') end the facilities which are and will be located on the Land as more 
particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
[ha[ third parties may have notice of [he parties' rights wider the Lease. 

LEASE TERMS 

Specific reference is hzreby made [o the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February 1, 2019 and shall continue until midnight 
on August I, 2047, unless sooner terminated or extended as provided in [he Lease. 

2. Lcssce has the right under the Lease to purchase the improvements constructed by Lessor 
on the Land at any time during the term of [he Luse in acwrdance with the provisions thereof. 
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3. Additional information concerning the provisions of the Lcasc can be obtained from the 
parties at the following addresses: 

Lessor: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

Lessee: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms anA provisions of the Lease and is no[ intended 
and shall no[ be construed to define, limit, or modify the Luse. All of [he terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though filly set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 
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TI IUS DONE AND PASSED on the day of February 1, 2019, in Hammond, Louisiana, in 
[he presence of the undersigned, both competent witnesses, who herewith sign their names with John L. 
Crain, President of Southcastcrn Louisiana University and Authorized Boazd Representative, and me, 
Notary. 

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

Print Name: 

Ry: 
Print Name: John L. Crain, President 

Southeastern Louisiana University and 
Authorized Board Representative 

NOTARY PUBLIC 
Print Namc: 
La. Bar Number of Notary ID: 

n Lifetime Commission 
~ [THIS PAGE INTF,NTIONAI,LY LF.FI' BLANK 

N 
W 

THUS DUNE AND PASSED on the day of February 1, 2019, in Hammond, Louisiana, in 
[he presence of the undersigned, both cmnpetent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman of University Facilities, Inc., and me, Notary. 

W I"fNESSES: 

LINNERSITY FACILITIES, INC. 

Print Name: 

By: 
Print Name: Marcus N~quin, Chairman 

NOTARY PUBLIC 
Print Namc: 
La. Bar Number of Notary ID: 

Lifetime Commission 
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5'fA"1'E OF L.O[IlSIANA 

PARISH OF'I'ANGIPAHOA 

ACT OF LEASEHOLll MORTGAGE, 
ASSIGNMENT OP LEASES AND SECURITY AGRtiEMfiNT 

On this 7'" day of dune, 2017 before the undersigned Notary Public, in and for the State of Louisiana, 

and in the presence of the undersigned competent witnesses, personally came and appeared: 

LJNIV ERSITY FACILITIES, INC., a I,ouisiananon-profit corporation, herein represented by 
its undersigned duly authorized officer (the "Mnr(gagor") 

TAXPAYER IDEN"['IPICATION NI7MBER: 72-141732R 

MAILING ADDRESS: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 

who declared as follows: 

ARTICLE 1 
DEFINITIONS 

Section I. ] Definitions. All terms defined in this Mortgage shall have the meaning so given 

wherever used herein. Such meanings shall be equally applicable to both the singulaz and plural forms of the 

terms defined. Capitalized terms not otherwise defined herein shall have the meanings given fo such'terms in 

the Indenture. The following terms shall have the meanings indicated: 

"Accounts" shall mean all "accounts" (as defined in Use Commercial Laws) now awned or hereafter 

acquired by the Mortgagor that relate to the Facilities or the Property, and shall also mean and include all 

accounts receivable, notes, notes receivable, instruments, drafts, aceeptaneesy book debts and similar 

documenu and other moneys, obligations or indebtedness owing or ro become owing to the Mortgagor arising 

from the sale, lease or exchange of goods or other property by the Mortgagor and constituting part of and 

relating to the Facilities or the Property or derived in any other manner by Mortgagor from its ownership ofthe 

Facilities or the Property or any part thereof and the operation of the Facilities or the Property or any part 

thereof or the performance of services by the Mortgagor or under any contracts for any of the foregoing 

(whether or not yet earned by performance on the par[ of the MoRgagor), in each case whether now in 

existence or hereafter arising or acquired, acid in all cases relating to the Facilities or the Property. 

"Additiw~al 13ondr" shall mean bonds, if any, issued. in one or mote series on a paziry with the Bonds 

pursuant to tl~e leans of the Indenture. 

"Advances" shall mean amounts paid on behalf by Mortgagor by Mortgagee pursuant to the terms of 

this Mortgage. 

"Authority' shall mean the Louisiana Local Government Environmental Facilities and Community 

Development AuthorSty, a political subdivision ofthe State of Louisiana, created by the provisions of Chapter 

10-D ofTitle 33 of Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 33:454R.16, 
inclusive), or any agency, boazd, body, commission, departrnent or officer succeeding to the principal fiu~ctions 

thereof or to whom the powers centered upon the Authority by said provisions shall he given by law. 

"Board' shall mean the Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of tl~e University. 

"Bond Insurer" shall mean, collectively, the Series 200A Bond Insurer and the Series 2017 Bond 

Insurer. 

"Bonds" shall mean, collectively, means the Series 200413 L3onds, the Series ZDI 3 F3onds, the Series 

2017 Bonds, and any Additional Bonds. 

"Charges" shall mean all federal, state, pazish, city, municipal, or other'Paxes, levies, assessments, or 

charges that, if not paid when due, may result in a Lien of any Governmental Authority against the Mortgaged 

Property. 

"CollateraP' shall have the meaning set forth in Section 3.3 of this Mortgage. 

"Commercial Laws" shall mean the Louisiana Commercial Laws (Chapter 9 of Title 10 of the 

Louisiana Revised Statutes), as amended. 

"Corporation" shall mean University Facilities, Inc., a uon-profit corporation organized and existing 

under the laws of the State for the benefit ofthe University, and also includes every successor corporation and 

tt~msferee of the Corporation until payment or provision for the payment of all of the Aonds. 

"Default Rath' shall mean 10%per annum. 

"Environmental Requirements" shall me9n all State, feAeral, local, municipal, parish, and regimial 

F,nvironmental Requirements, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, 

authorizations, concessions, investigation results and guidance documents; all legislative, judicial, and 

administrative environmental judgments, decrees, orders, rules, rulings, and regulations; and all agreements 

and other restrictions and requirements relating to environmental matters, whether in effect on, prior to or after 

the Commencement Date, of any Governmental Authority, including, without limitation, federal, state, and 

local authorities, relating to the regulation or protection of human health and safety, natural resources, 

conservation, the environment, or the storage, treahnent, disposal, processing, release, discharge, emission, use, 

remediation, transportarion,, handling,. or other management of industrial, gaseous, liquid or solid waste, 

hazardous waste, hazardous or toxic substances or chemicals, pollutants, petrolewn, petroleum wastes, 

petroleum-based materials, asbestos, radioactive materials, polyclilorinated biphenyls,pesticides, biohazards or 

other materialsfhat are potentially hazmful to humans of the environment or the release of which could trigger 

any reportntg or remedialion obligations and including without limitation the following Environmental 

Requirements< The Clean Air Act (42 U.S.C.A, §7401); the Federal Water Pollution Control Act (33 U.S.C. 

§ 1251); the Resource Conservation and Recovery Act of 1976, (42 U.S.C. §6901); C7ERCLA, as amended by 

the Superfund Amendments and Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat, 1613); the Toxic 

Substances Control Act (15 U.S.C: §2601); the Clean Water Act (33 IJ.S.C. § 1251); the Safe Drinking Water 

Act (42 U.S;C. §3007); the Occupational Safety and Healfli Act (29 U.S.C. §651); the Federal Insecticide, 

Fungicide, and Rodenticide Act (7 U.S.C. § 2 3~; the Louisiana Environmental Quality Act (La. R. S. 30:2001); 
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anA the I.,ouisi.~na Air Quality Kegnlations (La. C. 33:III2595) including any amendmenu or extensions 

thereof and any ruPes, regulations, standards or guidelines issued pursuant to or promulgated. under any ofihe 
foregoing. 

"F.qurpmenl"shall mean all "equipinenY' (as defined in the Commercial Laws) now owned or hereafter 
acquired by the Mortgagor, wherever located, but only that equipment used in connection with the operation 

and maintenance of the Facilities or the Property, to~ethcr with all additions, accessories, parts, attachments, 
improvements, special tools and accessions now and hereafter axed thereto or used in connection therewith, 

and atl replacements thereof and substitutions therefor. 

"Even! ofDefaudP' has the meaning given such term in Section 6.1. 

"Facilities" means the student housing and related facilities described in Exhibit A to the Fourth 

Supplemental Facilities Lease, as Uie same may be amended and supplemented in accordance with the 

provisions of the Second Supplemental Loan Agreement. 

"Facilities Lease"means, collectively, the Original Facilities Lease, as supplemented and amended by 

the First Amended Facilities Lease, as further supplemented and vnended by the Second Amended Facilities 

Lease, as further supplemented and wnended by the Third Supplemental Facilities Lease, and as further 

supplemented Ind amended by the Fourth Supplemental Facilikies Lease. 

"First dmended Facilities Lease" means that certain First Amendment to Agreement to Lease with 

Option to Purchase dated as of March I, 2007 by and between the Board and the Corporation, including any 

amendments and supplements thereto as permitted thereunder. 

"First Amended Ground Lease"means that certain first Amendment to Ground and Buildings Lease 

Agreement dated as of March 1, 2007 by and between the Board and [he Corporation, including any 

amendments u~d supplements thereto as permitted thereunder. 

"First Supplementollnden(ure"means the first Supplemental Trust Indenture dated as of November 

I, 2013 by and between the Authority and the Trustee, including any amendmentsand supplemenu thereto as 

permitted thereunder. 

"First Supplemental Loan AgreenienP' tl~e First Supplemental Loan and Assignment Agreement dated 

as of November 1, 2013 between the Authority and the Corporation, including any unendments and 

supplements thereto as permitted thereunder. 

"Fixtures" shall mean all Mixtures as that term is defined in the Comnneccial Laws; all machinery, 

apparatus, and equipment presently located upon or within the Facilities or tl~e Property, ar which become a 

canponent part of the Facilities or the Property, or now or hereafter attached to, or installed in or used in 

connection with the Facilities or the Properly including, but not limited to any and. all partitions, plumbing, 

electrical, mechanical, heating, ventilating and air conditioning systems and/or equipment, and all equipment, 

movable property and personal property placed on or in the Facilities or the Property, and which become a 

component part of fha Facilities orthe Property under applicable Laws, and which are located on and used in 

connection with the operation of the Facilities or the Property. 

"Foeirth Supplemental Facilities Lease" shall mean the fourth Supplemental Ageement to Lease with 

Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Boafd, including anq 

amendments and supplements (hereto as permitted thereunder. 
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"Fourth Supplemental Ground Lease" shall mean the Fourth Supplemental Ground and Buildings 

Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation, including any 

amendments and supplemenu thereto as permitted therew~der. 

"General Intangibles" shall. mean those certain "general intangibles" (a5 defined in the Corrunercial 

Laws) now owned or hereafter acquired by the Mortgagor relating to the Facilities or the Property, including, 

without limitation: (i) all contractual rights and obligations or indebtedness owing ro the Mortgagor (other than 

Accounts) arising from its ownership; use, or operation of the Facilities; (ii) all things in action, rights 

represented by judgments, claims arising out of tort and other claims relating to the Collateral (including the 

right to assert and otherwise be the proper party of interest to commence and prosecute actions); (iii) all rights 

or claims in respect of refunds for takes paid with respect to its ownership, use and operation of the Facilities 

or the Property. 

"Governmenlal flathority" shall mean. any federal, State, pazish, regional, or local government, 

political subdivision, any governmental agency, department, authority, instrumentality, bureau, commission, 

boazd, official, or officer, any court, judge, examiner, or hearing officer, any legislative, judicial, executive, 

administrative, or regulatory body or committee or official thereof or private accrediting Uody. 

"Ground Lease" means, collectively, the Original Ground Lease, as supplemented and amended by the 

First Amended Ground Lease, as further supplemented and amended by the Second Amended Ground Lease, 

as further supplemented artd amended by the Third Supplemental Ground Lease, and as further supplemented 

and amended by the Fourth Supplemental Cnound Lease. 

"Hazardous .Substance" shall mean any substance or material tliat is described as a toxic or hazardous 

substance, waste or material or a pollutant or contaminant or infectious waste, or words of similaz ¢sport, in 

any case of the Environmental Reyuirements, and includes, without limitation, asbestos, petroleum, or 

petroleum products (including crvde oil or any fraction thereof, natural gas, natural gas liquids, liquefied 

natural gas, or synthetic gas usable for fuel, or any mixture thereof, polychlorinated biphenyls,pesticides, urea 

formaldehyde, radon gas, radioactive matter, and medical waste and any other substance or waste that is 

potentially harmful to human health, natural resources, or the environment or the presence of which in the 

environment could nigger a remediation obligaflon or other liability under Environmental Requvements or a~~y 

constituent of the foregoing. 

"Indenture" means, collectively, the Original Indenture, as supplemented and amended by the First 

Supplemental Indenture, and as further supplemented and amended by the Second Supplemental Indenture. 

"Inventory" shall mean that certain "inventory" (as defined in the Commercial Laws) now owned or 

hereaRer acquired by Che Mortgagor,. wherever located, relating solely to its ownership, use and operation of 

the Facilities or the Property, including all raw materials and work in process therefor, finished goods thereof, 

and materials used or consumed in the manufacture or production thereof, all goods in which the Mortgagor 

has an interesf, and all goods which aze returned to or repossessed by the Grantor, and all accessions thereto, 

products thereof and documents therefor. 

"Laws" shall mean all applicable constitutions, treaties, statutes, laws, ord'utances, regulations, orders, 

writs, injunctions, or decrees of the United States or of any state, commonwealth, nation, territory, possession, 

county;. pazish, municipaliTy, or Governmental Authority. 

"Leases" shall have the meaning set forth in Section 32 oFthis Mortgage. 
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"Lien" shall mean any lien, privilege, pledge, assignment, hypothecation, conditional sale agreement, 

title retention agreement, financing lien, lessor or lessee's interest under any lease, subordination ofany claim 

or right, security interest, mortgage, or other encumbrance, whether arising by mortgage, pledge agreement, or. 

under Laws. 

"Loan Agreement" shall mean the Loan and Assignment Agreement. dated as of August I, 2004, as 

supplemented and amended by a First Supplemental Loan and Assignment Agreementdated as ofNovember 

1, 2013, as further supplemented and amended by a Second Supplemental Loan and Assignment Agreement 

dated as o£ June 1, 2017, each between the Mortgagor and the Authority, including any amendments and 

supplements thereof and thereto as permitted thereunder. 

"Loan Documents" collectively shall mean the Second Supplemental Indenture, the Second 

Supplemental Agreement, this Mortgage, and all instruments and documents executedm connecflon withthis 

transaction and the issuance ofthe Series 2017 Bonds, whether now existing or hereafter arising, including all 

amendments, extensions and renewals of the foregoing documents. 

"Loss Proceeds" shall mean proceeds attributable to the sale, insurance loss, condemnafion, or other 

taking of all or any part of flee Mortgaged Property, and any contract, tort, or other damage awazds in 

connection with, relating to, or arising out of all or any pad of the Mortgaged Property in connection with the 

sale, insurance loss, condemnation or other taking thereof (including, without limitation,. any sums that maybe 

awarded or become payable to the Mortgagor for damages caused by public works or constructions on or near 

the Mortgaged Property). 

"Losses" has the meaning given such term in Section S.9(S) of this Mortgage. 

"Mortgage" shall mean this Act of Leasehold Mortgage, Assignment of Leases and Security 

A~recment dated June 7, 2017, as the same may he supplemented and amended from time to time. 

"Mortgaged Property" has the meaning given such term in Section 3.1. 

"Mortgagee" shall mean Regions Bank, as Trustee under the Indenture, and its successors and assigns. 

"Mnrtgagnr" shall mean the Corporation, and its successors and assigns. 

"Obliguiions" has the meaning assigned such term in Section 2. 

"Originall acilities Lease"means that certain Agreement to Lease with CJption to Purchase dated as of 

August 1, 2004 by and between tl~e Board and the Corporation, including any amendments and supplements 

thereto as penuitted thereunder. 

"Original Ground Lease" means that certain Ground and Buildings Lease Agreement dated as of 

August 1, 2004 by and between the Board and the Corporation, including any amendments and supplements 

thereto as permitted thereunder. 

"Original Indentxre" means that certain Trust Indenture dated. as of August 1, 2004 between the 

Autliority and the Prior Trustee pursuant to which the Series 2004 Bonds were issued, including any 

amendments and supplements thereto as permitted thereunder. 
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"Original LomiAgreemenP' means that certain Loan and Assi~ment Ageement dated as ofAugust 1, 

2004 between the Anthoriry and the Corporation, including any amendments and supplements thereto ac 

permitted thereunder. 

"Permitted Encumbrances" shall mean, as of any particular time, (a) liens for ta~cas and special 

assessments that are not then delinquent or liens that may remain unpaid while subject to contest in accordance 

with the provisions of this Mortgage and the Agreement; (b) the Ground Lease, the Facilities Lease and this 

Mortgage; (c) any moRgage, pledge, assignment or lien against or affecting the Facilities or any revenues 

derived therefrom, granted by the Corporation in wnnec6on with any financing of Additional Facilities (as 

defined in the Facilities Lease) owned or leased by the Corporation as permitted under the Facilities Lease; and 

(d) any exceptions to title contained in Schedule B to the title insurance policies issued to Modgagee in 

connection with the execution of the Loan Documents. 

"Person" shall mean any individual, partnership, corporation (including abusiness trust), joint stock 

company, limited liability company, trust, unincorporated association, joint venture, or other entity, or a 

government or any political subdivision or Governmental Authority. 

"Proceeds" shall mean all cash and non-cash proceeds of, and all other products, profits, rentals, 

issues, retwns, income, royalties, revenues or receipts, in whatever form, arising from die collection, sale, 

lease, exchange, assignment, licensing or other disposition of, or realizltion upon, Collateral or derived in any 

other manner by MorEgagor from its ownership of the Project or any part thereof and the operation of the 

Project or any part thereof, including, without limitation, all claims of the Mortgagor against third parties for 

loss. of, damage to or destruction of, or for proceeds payable under, or unearned premiums with respect to, 

policies of insurance in respect of, any Collateral, including, without limitation, any such policies insuring 

against lossof revenues by reason of interruption of the operation of the Facilities, and any amounts payable 

due to any condemnation, requisition or other taking, exercise of eminent domain or tra~isfer with respect to 

aziy Collateral or arty part thereof, and all amounts collected under payment and performance bonds, if any, 

maintained with respect to the Project, and any and all additional revenues, income, receipts and other 

payments (including, without limitation, grants, donations, gifts and appropriations received from any private 

or public source) that hereafter aze received by the Mortgagor for or relating to the Projector that hereafter may 

be assignedbythe Mortgagor pursuant to this Mortgage, and including proceeds of all such proceeds, in each 

case whethu now existing or hereafter arising and all rights of Mortgagor to terminate, amend, supplement' 

modify or waive performance under airy agreement, and to perform thereunder and to compel performance Ind 

otherwise exercise al] remedies thereunder. 

"Property" shall meaz~ tl~e immovable property described on Exhibit A attached hereto. 

"Rentals" shall have the meaning set forth in Section 3.2 of this Mortgage. 

"Second Ameruled Facilities Lease" means that certain Second Amendment to Agreement to Lease 

with Option to Purchase dated as of June 12, 2012 by and between the Bourd Ind the Corporation, including 

any amendments and supplements thereto as permitted thereunder. 

"Second Amended Ground Lease" means that certain Second AmenAment to Ground and Buildings 

Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation, including any 

amendments and supplements thereto as permitted [hereunder. 
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`:Second Supplementnllndemurz" mxcnsthe Second Supplemental Trust Indenture dated as of7une i, 

2017 between the Authority and the Trustee, including any amendments and supplements Yhereto as permitted 

thereunder. 

"Second Supplemental I.nun AgreemenP' means the Second Supplemental Loan and Assignment 

Agreement dated as of June 1, 2017 between the Authority and the Corporation, including any amendments 

azid supplements thereto as permitted thereunder. 

"Security Interests" shall mean die morfbage Lien, collateral assignment and security interests in the 

Collateral and Proceeds grazi[ed hereunder securing the Obligations. 

"Series 2004 Bond Insurer" means MBIA Insurance Corporation, as inswer for the Series 2004 

Bonds, end any successor tUereio. 

"Series 2004 Bonds" means the $15,OOQ000 I,ouuiana Local Government Environmental Facilkies 

and Community Development Authority Revenue Bonds (Southeastern L;ouisitma University Student 

Housing/University Facilities, Hic. Project) Series 2004B. 

"Series 2013 Bonds" means the $40,910,000 Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 

Swdent Housing/University Facilities, Inc, Froject) Series 2013. 

"Series 2017 Bond Irxsurer" shatI mean Assured Guaranty Municipal Corp., or any successor thereto or 

assignee thereof, as insurer for the Series 2017 Bonds. 

"Series 201713onds" means the $35,465,000 Louisiana Local Government Environmental Facilifles 

and CoinmuniTy llevelopmen[ Authority Revenue Bonds (Southeastern Louisiana University SNdent 

Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for those issued 

pursuant to the Second Supplemental Indenture, or in replacement for those issued pursuant to the Second 

Supplemental Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 

"7axes" mean all taxes, Forced contributions, assessments, chatges, fees, levies, imposts, duties, 

deductions, withholdings, or other charges from time to time or at any time imposed by any Laws or any 

Governmental Authority. 

"Tenants" shall have the meaning set forth in Section 32 of this Mortgage. 

"Trustee" shall mean Regions I3xnk, as trustee under the Indenture, for the benetitof the holders ofthe 

Bonds, and any successor in tryst apps» nted pursuant [o the Indenture. 

"University" shall mean Southeastern Louisiana University in Hammond, Louisiana. 

Section 1.2 Number and Gender_o Words. Whenever herein the singular number is used, the 

same shall include the plural where appropriate, and vice versa, and words of any gender shall include each 

other gender where appropriate. 

Section 13 Head~•n~.s. The captions, headings, and arrangements used in this Mortgage aze for 

convenience only and do not in any way affbct, limit, amplify, or modify the terms and provisions hereof. All 

references in this Mortgage to exhibits and Sections refer to the Exhibits and Sections of this MoRgage (as 
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modified, amended, or supplemented from time to time) unless expressly provided otherwise. All Exhibits 
attached to this Mortgage. are a part hereof for all purposes. 

Section 1.4 Amendment of Defined Instrumenu. Unless the context otherwise requires or unless 
otherwise provided herein, references inxhis Mortgageto a puticulaz agreement, instrument, or document a]so 
refer to and include all renewals,. extensions, amendments, modifications, supplements, or restatements of any 
such agreement instrument, or document; provided that nothing contained in this Section shall be conshved to 
authorize any Person to execute or enter into any such renewal, extension, amendment, modification, 
supplement, or restatement 

ABTICLE 2 
OBLIGATIONS SECiJRED 

This Mortgage is given for the purposes of securing the following indebtedness and obligations 
(hereina8er collectively referred to as the "Obligations': 

(i) the punctual payment oP the principal of, premium, if any, and interest on the Bonds and 
Additional Bonds hereafter issued under and in accordance with the terms of the Indenture and the payment 
and performance of any and all present and future indebtedness, obligations and liabilities of the Mortgagor 
and title Authozity to the Bond Insurer and the Mortgagee, as Trustee under the Indenture and the punctual 
payment of all amounts owed by the Mortgagor under the Loan Agreement assigned by the Authority to the 
Trustee pursuant to the Indenture; 

(ii) the punctual payment ofall obligations incurred by the Mortgagor for the purpose oftinancing 
any additional student housing owned or leased by the Board or the Mortgagor as permitted under Section 3(i) 
of the Fourth Supplemental Facilities Lease; and 

(iir) any obligations arising under or in connection with this Modgage or any other Loan 
Document, including for reimbursement of amounts that may be advanced or expended by the Bond Insurer 
and the Mortgagee (A) to satisfy amounts required to be paid by the Mortgagor under this Mortgage for claims 
and charges, together with interest thereon to the extent provided, or (A) to maintain or preserve any of the 
Collateral or to create, perfect, continue, or protect any of the Collateral or any Lien thereon, or its priority; 

in each and every case, whether due or not due, direct or indirect, joint and/or several or solidary, absolute or 
contingent, voluntary or involuntary, liquidated or unliquidated, determined or widetermined, now existing or 
hereafl'erarising, exisring,. renewed, or restructured, whether or not from time to time decreased or extinguished 
and later increased, created or incursed, whether or not arising alter the commencement of a proceeding under 
the Federal Bankruptcy Code (including post-petition interest), and wheUier or not recovery of any such 
obligation or liability maybe barred by a statute of limitations or prescriptive period, or may otherwise he 
unenforceable, and including all obligations and liabilities. of the Mortgagor under any instrument now or 
hereafter evidencing or securing ally of the foregoing and all future advances hereunder or pursuant to any 
other document#o the fu)lest extent permitted by Article 3298 of Ilse Louisiana Cavil Code. 

Notwithstanding any provisions ofthis Mortgage to the contrary, in any action commenced to enforce 
the obligations of Mortgagor created or arising hereunder, thejudgment shall not be enforceable personally 
against Mortgagor other than against the rights and properties conveyed, mortgaged, assigned andlor pledged 
as security for payment of the Obligations pursuant to this Mortgage, the Second Supplemental Loan 
Agreement, and the Second Supplemental Indenture, including, without intending to limit the generality ofthe 
foregoing, the Property, and all rents, issues, profits, revenues and other income and proceeds derived from the 
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Property, and any such judgnent shall not be subject to execution on any other assets of Mortgagor. The 

holders of this Mortgage agree that the Obligations of Mortgagor created or arising hereunder are in rem 

obligations of Mortgagor. 

ARTICLE 3 
MORTGAGED PROYERI'Y 

Section 3.1 Hvoothecation. ]n order to secure the full and punctual payment and performance of 

the Obligations, Mortgagor does by these presents specially mortgage, assign, affect, pledge, and hypothecate 

unto and in favor of the Mortgagee, to inure to the use and benefit of the Mortgagee, all the faltowing 

described property (collectively, the "Mortgaged Property"): 

1. Leasehold of the Prooe~ty. MoRgagor's leasehold interest in and w f3~e Prtt~ty c' ied undo 

the Fourth Supplemental Ground Lease. 

2. Facilities and ~rovements. Mortgagor's leasehold. interest in and to all the buildings and 

improvements situated on the Property comprising die Facilities nod, to the extentthe following are notpartof 

the Facilities, all of Mortgagor's leasehold interest in appurtenances, rights, ways, privileges, servitudes, 

prescriptions and advantages thereunto belonging or in anywise appertaining, including, but without limitation, 

all component parts of the Property, and all component parts ofany building of other construction located on 

the Property, now or hereafter a part of or attached to said Property or used in connection therewith. 

(~ 3. Additions. etc., and Proceeds.'Phis Mortgage, without further action, shall also attach to all (i) 

' subsequent additions, substitutions, and replacements to and for any or all of the Mortgaged Property, (ii) 

W present and future component parts tliereof and accessions thereto, (iii) natural increases, accessions, 

~"~ accretions, and issues of the MoRgaged Property, (iv) rights ofthe Mortga~orto receive the Loss Proceeds, and 

(v) al] future interests of the Mortgagor in and to the Mortgaged Property to the extent allowed underLouisiana 

Civil Code Article 3292. 

With respect to llie Loss Proceeds, this Mortgage is a collateral assignment thereof pursuant to 

Louisiana Revised Statutes 9:5386, et seq., whether such Loss Proceeds or any of lliem now exist or arise in 

the future, and the Mortgagor does hereby irrevocably make, constitute, and appoint the Mortgagee and the 

agents of the Mortgagee as the true and ]awful mandataries and attorneys-in-fact of the Mortgagor to carry out 

and enforce all of flee Mortgagor's rights, title, and interest in and to any or all of the Loss Proceeds hereby 

collaterally assigned. The collateral assignment herein made of the Loss Proceeds sha11 not be construed as 

imposing upon the Mortgagee zny obligations with respect thereto unless and until the Mortgagee shall become 

the absolute owner thereof and the Mortgagor shall have been wholly dispossessed thereof. 

The Mortgaged Property is to remain so specially mortgaged, assigned; affected, pledged, and 

lrypothecated unto and in favor of'the Mortgagee and subject to thv security interests created hereby until the 

full and final payment and performance or dischuge of the Obligations, and the Mortgagor is herein and 

hereby bound and obligated not to sell, alienate, deteriorate, or encumber the Mortgaged Property to the 

prejudice of this Mortgage, and not fo permit or suffer the same to be so sold, alienated, deteriorated, or 

encumbered, except as otherwise may be permitted hereunder. 

Section 3.2 Assignment of Leases and Rentals. "fo further secure the full and punctual payment 

xnd performance of all present and future Obligations, up to the maximum amount outstanding at anytime and 

Isom drne to time set forth in Section 3.9 below (the "Maximum AmounP'), the Mortgagor does herebytransfer, 

assign and pledge unto Mortgagee, and grant a contimiing security interest in, al! ofthe Mortgagor's right, tilts 

and interest in and to (i) all leases and subleases affecting the Modgaged Property including, without 

limitation, tl~e Fourth Supplemental Facilities Lease or any pazt thereof, or any other concession, license or 

right to use the Facilities, whether now existing or hereafter arising, togeflier witU any and all renewals, 

extensions or modificaftons thereof (the "Leases', and (ii) all revenues, rentals and other sums due or 

becoming due under the Leases, but excluding refunds azid reimbivsements due to students in accordance with 

i7nirersity policy (collectively, the. "Rentals"). The righu assigned by this Mortgage include, without 

limitation, all of the Mortgagor'sright, power, privilege and option to modify, amend or terminate Use Leases, 

or waive ox release the performance or satisfaction of any duty or obligation of any tenant or lessee (each a 

"TenanP'j under the Leases. 

Section 33 The Security Interesu. In order to secure the full and punctual payment and 

performance of all,present and future Obligations, the Mortgagor hereby grants to the Mortgagee a continuing 

security interest in and to all right, title and interest of the MoRgagor in, to or under the following property, 

whether now owned or existing or hereafter acquired or arising and regazdless of where located: 

(i) all Accounts and all purchase orders for .goods, services or other property and other 

documents, and all returned, iejected or repossessed goods, the sale or lease of which gave rise to an Account; 

(i[) all Inventory; 

(ui} all Equipment; 

(ivJ all General Litangibles; 

(v) other moneys and property of any kind of the Mortgagor in the possession w under the control 

of the Mortgagee derived from the operation of the Facilities; 

(vi) all rights of the Mortgagor now or hereafter existing in and to all security agreements, 

guazanties, leases and other contracts securing or otherwise relating to the Collateral; 

(vii) all agreements, including vendor wazranties, running to Mortgagor or assi6med to Mortgagor, 

to which Mortgagor may be or become a party to relating to the construction or operation of the Facilities or 

any part thereof, or relating [o the maintenance, improvement, operation or acquisition of the Facilities or any 

part thereof, or transport of material, equipment and other parts of the Facilities or any part thereof or any other 

lease or sublease agreements oa easement agreements relating to the Facilities or any part thereof or any 

ancillary facilities to which Mortgagor is or becomes a party, and all amendments, supplements, substitutions 

and renewals to any of the foregoing (each an "Assigned AgreemenN and collectively, the "Assigned 

Agreements'; 

(viii) all permits relating to the Facilities, but excluding any permits which by their terms or by 

operation of law prohibit or do not allow assignment or which would become void solely by virtue ofa security 

interest being granted therein; 

(ix) all other personal property and fixtures of Mortgagor relating to the Facilities, whether now 

owned or existing or hereafter acquired or arising, or in which Mortgagor may have an interest, and 

wheresoever located, whether ornoY of a type which may be subject to a security interest under the Commercial 

Laws, including without limitation all machinery, tools, generators, transformers, pumps, filters, membranes, 

water storage tanks, control equipment, appliances, mechanical and electrical systems, elevators, lighting, 

alazm systems, fire conRol systems, }'umishings, furniture, as-extracted collateral, equipment, service 
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equipment, motor vehicles, building or maintenance equipment, building. or maintenance materials, pi})es, 

pipelines and pipeline supplies (including valves and fittings), goods and property covered by any wazehouse 

receipts or bills of lading or other such documents, spaze parts, maps, plans, specifications, architectural, 

engineering, construction or shop drawings, manuals or similar documents, copyrights, trademarks and trade 

names, and a~iy replacements, renewals or substiimtions for at~y of the foregoing or additional tangible or 

intangible personal property hereafter acquired by MoRgagur; 

(x) all goods, investment securities, investment property, contracts (including the Loan 

Documents), commercial tort claims, letters of credit, letter of credit rights,. payment intangibles, softwaze, 

intellectual property rights supporting obligations, documents, deposit accounts, chattel paper (including 

tangible and elecVonic chattel paper) and as-exhacted Collateral relating to the Facilities; 

(xi) all books and records (including, without limitation, customer lists, credit files, computer 

programs, tapes; disks, punch cards, data processing software, transaction files, master files,printoutsantr other 

computer materials and records) of the Mortgagor pertaining to any of the foregoing; and 

(xii) all Proceeds and products of all or any of the Collateral described in clauses (i) through (zt) 

hereof. 

The term "Co!luteraP` shall mean each and all of the items and property rights described in clauses 

(i)-(xii) above, together with the Mortgaged Property, the Loss Proceeds, the Leases, the Rentals and the items 

and property rights described in Sections 3.1 and 3.2. 

Section 3.4 No Liabili .The Security Interests are granted as security only and shall not subject 

the Mortgagee to, or transfer or in any way flf'fect or modify, any obligation or liability of the MoRgagor with. 

respect to any of the Collateral or any transaction in connection therewith. 

Section 3.5 Assiened Agreements. F,ach Assigned Agreement shall provide that, or each other 

parry to such Assigned Agreement shall agree that, if any default by Mortgagor under any of the. Assigned 

Agreements shall occur and be continuing, then Mortgagee shall, at its option and after the expiration of the 

applicable cure periods under Section R.2 oPthe Second Supplemental Indenture, be permitted (but shall not be 

obligated) to remedy any such default by giving written notice of such intent to Mortgagor and to the parties to 

the Assigned Agreement or Assigned Agreements for which Mortgagee intends to remedy the default. Any 

cure by Mortgagee of MorCgagor's default under any ofthe Assigned Agreements shall not be construed as an 

atisumption by Mortgagee or any other Person of any obligations, covenants or agreements ofMortgagor under 

such Assigned Agreement, and neither Mortgagee nor any other Person shall be liable to Mortgagor or any 

other Person as a result of any actions undertaken by Mortgagee in curing or attempting to cure any such 

default. This MoRgage shall not be deemed to release or to affect in any way the obligations of Mortgagor 

under the Assigned Agreements. 

Section 3.6 Confession of Judement. For purposes of executory process, the Mortgagor does 

hereby acknowledge and CONFESS 7UDGMENT iv favor of the Mortgagee for the full amount of the 

Obligations. 

Section 3.7 Attorneys' Fees. In case foreclosure proceedings are instituted to protect the rights of 

the Mortgagee, or to enforce any of the agreements contained in this Mortgage, the Mortgagor herein and 

hereby agrees to pay all costs ofcoll~ction, including, but not limited to, the reasonable fees and expenses of 

the attorneys at law who may he employed f'or such purposes, incurred in connection with the protection of or 
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reatiaation of the Mortgaged Property or in connection with any of the Mortgagee's or Bond Insurer's 

collection efforts, whether or trot suit on the Obligations or any foreclosure proceedings are filed. 

Section 3.8 Release of Collateral: Mort~a or and Lien Not Released. The Mortgagee with the 
consent of the Bond Insurer may at any time, and without notice to the Mortgagor, release any part of the 

Collateral from the effect of this Mortgage, gant an extension or deferment of time for the discharge of any 
obligation hereunder, permit the substitution and transfer of documents, agreements, and instruments 
evidencing the Obiigations, agree in writing with the Mortgagor or any other Person to modify the terms of 
payment or perfottnance of the Obligations, including, without limitation, to modify the rate of interest, the 

period of amortization, or the amount of the installments payable under the Obligations, accept or release other 

or additional security for the Obligations, reconvey any part of the Collateral, consent to the granting of any 

easement or servitude affecting the Mortgaged Property, and join in any extension or subordination agreement, 

in each case without affecting the liability of the Mortgagor hereunder. 

Section 3.9 Maximum Amount ofIndebtedness. Nothing under this Mortgage shall be conshued 

as limiting the duration ofthis Mortgage or the purposes for which Mortgagor's Obligations may be requested 

or eactended. The maximum amount of Obligations thatmay be outstanding at any time and from time to time 

that this Mortgage secures shall be Thirty-Five Million Four Hundred Sixty-Five Thousand ($35,465,000) 

Dollars. This MoRgage is and shall remain effective even though the amount of the Obligations may be 

reduced to zero, until all of the amounts, liabilities, and obligations, present and future, comprising the 

Obligations have been incurred and are exringuished and this Mortgage has been released by the Mortgagee as 

provided in Section 7.1 hereof. 

ARTICLE 4 
REPRESENTATIONS AND WARRANTIES OF MORTGAGOR 

The Mortgagor hereby represents, warrants, covenants, promises, stipulates, and agrees as follows 

Section 4.1 Title. The Mortgagor has good and merchantable title in and to the Collateral free and 

cleaz of any and all Liens except the Permitted Encumbrances; tl~e Mortgagor has full power and Inwfiil 

authoriTy to grant; release, convey, assign, transfer, mortgage, pledge, hypothecate, and otherwise create the 

Liens on the Collateral as provided herein. The Collateral Mortgaged Property is accurately, completely, 

adequately, and sufficiently described herein and in Exhibit A attached hereto as required by haws for this 

Mortgage to create a Lien on all of the Mortgaged Property. 

Section 4.2 First Priori Mod a e. This Mortgage constitutes a va]id moRgage and, upon pruper 

recording hereof, will constitute a valid and perfected first mortgage Lien on the Mortgaged Property, and 

security interest in, the Collateral other than the Mortgaged Property, subject only to the Permitted 

Encumbrances, tmd there are no defenses or offseks to the Mortgagor's obligations pursuant to this Mortgage or 

the Loan Documenu to which it is aparty, including, without limitation, the applicable obligations to pay and 

perform the Obligations. 

Section A3 Location of Office.S~Taixpayer Identification Number. The Mortgagor's chief 

executive office and principal place of business aze asset forth in fhe Mortgagor's appearance clause herein. 
The Mortgagor's Federal Taxpayer Identification Number is as set forth in the Modgagor's appearance clause 

herein. 
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Section 4.4 Enforceability. The execution and delivery oP this Mortgage and any of the Loan 
Documents to which the Mortgagor is a party will result in valid and legally binding obligations of the. 
Mortgagor enforceable against it in accordance with the respective terms and provisions hereof and thereof. 

Section 4.5 Peaceable Possession. Tlie Mortgagor's possession of the Mortgaged Property has 
been peaceable and undisturbed and, to the best ofthe Mortgagor's knowledge, the liUethereto has neverbeen 
disputed or questioned, and the Mortgagor does not lmow ofany facts by reason ofwhich any adverse claimto 
any part of the Mortgaged Prope~Ty or to any undivided interest therein might be set up or made. 

Section 4.6 Taxes.'Phe Mortgagorhas not received any notice of any federal, state, or local tae 
claims or Liens assessedor filed against the Modgagor or the Coliateral for Taxes that aze due and payable, 
unsatisfied of record, or docketed in any court of the state in which the Collateral is located of in any court 

located in the United States. 

Section 4.7 Casualri and Condemnation. The Collateral 6es not been damaged or destroyed by 

Cue or other casualty, and no condemnation or eminentdomain proceedings have been commenced and/oraze 
pending with respect to the Modgaged Property, and, to the best of the Mortgagor's knowledge, no such 

condemnation or eminent domain proceedings are about to be commenced. 

Section 4. S No Consenu or Approvals. No consent or approval of any trustee or holder of any 

other obligation of the Mortgagor, az~d no consent, permission, authorization, order, or license of any 

Governmental Authority (other than those that have already been obtained and delivered to the Mortgagee and 

~ those that are in the process of being; obtained and Uiat will be delivered to Mortgagee upon. receipt), is 

~ necessary in connection with the execution, delivery, and performance of this Mortgage or any of the Loan 

W Documents to which the Mortgagor is a parry or any transaction contemplated hereby or thereby. 

Section 4.9 Nn Conflicts. There is no provision of any agreement, written or oral, to which the 

Mortgagor is a party or under which the Mortgagor is obligated, and no statute, rule, or regulation, or 

judgment, Aecree, or order of any Govermnental Aufliotiry binding on the Mortgagor, that would be 
contravened by the execution ar~d delivery of this Mortgage or any of the Loan Documents to which the 
Mortgagor is a party or by the performance of any provision, condition, covenant, or other term hereof or 

thcreoP. 

Section 4.10 Accordance With Laws ancl_Regulations. The Mortgaged Property is in compliance 
wit) all applicable Laws, including, without limitation, Environmental Requirements, all regulations of the 
IJ.S. Army Corps of Iingineers, and with all applicable building, safety, and f re codes, as well as zoning and 

subdivision laws and regulations. All environmental impact statements, subdivision. maps,. drawings, 
specifications, and reports relating to the Mortgaged Property have been or will be timely prepared and filed 
wit}i all Governmental Authorities having jurisdiction over such matters and regttuing flny such submittal. 

Section R.11 No Hazardous Activities. Except as disclosed in the Environmental Reports, the 

results of which have been provided to the Bond Insurer and the Trustee, (i) none of the Mortgaged Property 
has ever been used for storage, treatment, or disposal of tmy Hazardous Materials, (ii) no manufacturing, 

landfilling, or chemical production has ever occurred on any part of the Mortgaged Property, and (iii) there 
have never been any underground storage tanks located ov any part of tUe Mortgaged Property. 

Section 4.12 No t Iazardous Materials. Except as disclosed to and acknowledged by the Mortgagee 

in writing, the Mortgagor represents and warrantz that: 

(i) During the period of the Mortgagor's leasehold niterest in the Mortgaged Property, tliere has 

been no use, generation, manufacture, storage, treatment, disposal, release, or threatened release of any 

Harerdous Substances by any Person on, under, or about any ofthe Mortgaged Property and there has been no 
use, generation, manufacture, storage, treatrnent or other handling ofany Hazardous Substances by any person 

on, under or about any ofthe Mortgaged Property in violation ofapplicable Environmental Requirements; and 

(ii) The Mortgagor has no knowledge of or reason to believe that there has been (a) any disposal, 

release, orthreatened release of any Hazardous Substances orviolation of Environmental Requirements by any 

prior owners or occupants of the Mortgaged Property or any other Person or (b) any actual or threatened 

litigation or clanns of any kind by any Person relating to such maUers. 

Section 4.13 Business Locations. All of the Inventory and the Equipment will be located on the 

Mortgaged Property: 1'he books and records' pertaining to the Collateral will be located at the Modgaged 

Property. 

Section 4..14 Leases. The Mortgagor is the sole owner of the entire landlord's interests in the 

Leases; the. Mortgagor has not executed any prior assignment ofthe Fourth Suppfementxl Ground Lease, the 

Leases, or the Rentals; no Rentals reserved in the Leases or any of them bas been assigned or anticipated, and 

no Rentals for any period subsequent to the date of this Mortgage has been collected in advar~ce of the time 

when the same became due under the terms of the izases or any of them; the Mortgagor has not executed or 

granted any modifications to any Lease except as previously disclosed to the Mortgagee; all existing Leases are 

valid and in full force and effect;. there exists no defense, counterclaim, orset-off to the payment otany Rentals 

under any Lease; there aze no defaults or events of default now existing under any of the Leases, and no event 

has occurred which with the passage of fime or the giving of notice, or both, would constitute such a deflult or 

event of default. 

Section 4.15 ConGnuine Accuracy. All of the representations and wazranties contained iri this 

Article or elsewhere in this Mortgage shall be true through and until ffie date on which all obligations of 

Mortgagor under this Mortgage and the Second Supplemental Loan Agreement are fiilly satisfied, and 

Mortgagor shall promptly notify Mortgagee of any event which would render any of s~iA representations attd 

warranties untrue or misleading. 

ARTICLL 5 
COVENANTS OF MORTGAGOR 

So long as the Obligations or any part thereof remains outztanding or unpaid, the Mortgagor specially 

covenants, promises, stipulates, and agrees with the Mortgagee as follows: 

Section 5.1 Warran .The Mortgagor shall wazrant, preserve, and detend the leasehold interest in 

and to the Mortgaged Property, including the Facilities, and its interest in and to the rem:tinder of the Collateral 

and the validity, enforceability, and priority of the Lien ofthis Mortgage against the claims and dem~~ds of all 

Persons whomsoever, at its sole cos4 and expense. 

Section 5.2 Payment Performance of Covenants. The Mortgagor shall make prompt payment 

when due of all amounts owing hereunder as the same become due, without offset, counterclaim, or defense, 

and shall punctually and properly perform all ofthe Mortgagor's covenants, duties, agreements, and conditions 

(i) raider this Mortgage tmd any Loan Document to which die Mortgagor is a party or (ii) imposed upon or 

assumed by the Mortgagor by virtue of the provisions of any deed, conveyance, lease, agreement, statute, or 
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ordinance pursuant to which the Mortgagor or any predecessor in title of the Collateral acquired the Collateral 
or any rights or privileges appuRenant thereto or for the benefit thereof. 

Section 53 Payment of'I'axes and Utilities. Subject to the right to contest certain matters wiffi 
respect to the Collateral pursuant to Section 5.6 hereof acid the Second Supplemental Loaa Agreement, the 
Mortgagor shall or shall cause the Board to pay a1lTaxes levied or assessed against the Collateral or any part 
thereof prior to the date. upon which any fine, penalty, interest, or cost may be added thereto or imposed by 
Laws for the nonpayment thereof. "the Modgagor shall deliveYto the Mortgagee, promptly after a request 
therefor by the Mortgagee, receipted bills or canceled checks evidencing the payment of prior Taxes to the date 
upon which any fine, penalty, interest, or cost may be added tliereto or imposed by Laws for the nonpayment 
thereof. In the case of any assessment payable in installments, each installment thereofshall be paid priorto or 
on the date ou which such installment becomes due and payable without imposition of any fine, penalty, 
interest, or cost. The Mortgagor shall not be entitled to any credit on the Obligations, or any other sums that 
may become payable under the terms hereof, under any Loan Document, or otherwise, by reason of the 
payment of Taxes. The Mortgagor shalt or shall cause the Boazd to pay timely all chazges for electricity; power, 
gas, water, and other utilities used in connection with the Collateral, as and when due. 

Section 5.4 Other Compliance. Subject to the right to contest certain mutters with respect to the 
Collateral pursuant to Section 5.6 hereof, the Mortgagor itself agrees to or agrees to cause the Boazd: (1) to 
perform Ind comply with or cause the performance and compliance with all covenants, agreemenu, and 
restrictions. affecting the Collateral and with atl Laws, ordinances, acts, rules, regulations, and orders of any 
Governmental Authority exercising any power of regulation or supervision over the Mortgagor or any part of 
the Collateral, whether now or hereafter enacted or enforced and whether the same be directed to the 

ownership, lease and operation of the Mortgaged Property, or the repair, manner of use, or structural alteration 

of the Mortgaged YropeRy or otherwise, (2) to comply with or to cause compliance with the terms of all 

insurance policies covering or applicable to the Collateral, all requirements of the issuer of any such policy, 

and all orders, n~les, regulations, and other requirements of ox standuds recommended by the National and 

Regional Fire Protection Association (or any o8~er body exercising similaz functions) applicable to or affecting 
the Col]ater~l or any use or condition of the Collateral, and (3) to procure, maintain, and comply or cause the 
prncuralion, maintenance and compliance of and with all permits, licenses, approvals, or other authorizations 
ruluircd Por any use of the Collateral being made and for tl~e proper erection, installation, operation, and 
maintenance of the MoR~aged Property anA any fixture, equipment, machinery, or appliance in or on the 
Mortgaged Property, or any portion of tl~e foregoing. 

Section 5.5 Payment of Indebtedness and Obligations Pertainine to Collateral. Subject to the right 
to contest certain matters with respect to the Collateral pursuant to Section 5.6 hereof, the Mortgagor shall 

cause all indebtedness, claims, encumbrances, and liabilities of any kind or character (including, without 
limitation, claims for labor, materials, supplies, quid rent) incurred in the operation, maintenance, and 
development of the Collateral to he paid within a reasonable time after same become due and in any event prior 
to the time any lien caused by such nonpayment would arise by law or contract. 

Section 5.6 Contest of1'ax~Indebtedness, and Other Claims. The Mortgagor shall have the tigUt 
to contest directly or tlirough the Board, at its own expense, by appropriate legal proceedings conducted in 
good Faith and with due diligence, Che amount orvalidity of any Takes, indebtedness, claims, assessments or 

encumbrances refer ed to herein (other than this Mortgage or any Loan Document securing all or any portion 
of the Obligations), or uiy of the haws, ordinances, acts, rules, regulations, orders, licenses, and authorizatio~u 
referred to herein; provided, however, the Collateral is not placed in imminent danger of being seized or 

forfeited or the execution of any lien is stayed. 

Section 5.7 Insurance Requirements. The Mo~t~agor agrees to or agrees to cause the Board to 
insure continuously the Collateral and each and every part azid parcel thereof in such amounts and witU policies 
meeting the criteria set. forth in tha Second Supplemental Indenture and the Second Supplemental Loan 
Agreement. 

Section 5:8 Preservation and Maintenance of Collateral. Except as otherwise permitted by the 
express terms ofthe Loan Documents, the Mortgagor: (i) shall not commit waste; (ii) shall not abandon the 

Mortgaged Property; (iii) in the event of any damage, injury, or loss to the Collateral, shalt restore or repau 
promptly anal in a good and workmanlike manner all or any part ofthe Collateral to the substantial equivalent 
of its eonditionpriot to such damage, injury, or loss or such other condition as the Mortgagee may approve in 
writing„ whether or not insurance proceeds are available to cover in whole or in part the cosu of such 

restoration or repair; (iv) shall keep or cause the Board to keep the Collateral in good caidition, repair, and 

working order, ordinary wear and tear excepted and shall not remove or demolish the Collateral without the 
Mortgagee's prior written consent; (v) shall comply with all applicable Laws, ordinances, regulations, and 
requirements of any Governmental Authority with jurisdiction over the Collateral; (vi) shall not make any 
shuctwral alterations to the Collateral without the Mortgagee's or the 13ond Insurer's prior written consent; and 

(vii) shall give notice in writing to the MoRgagee and the Bond Insurer of and, unless otherwise directed in 

writing by the Mortgagee and the Bond Insurer, appear in and defend any action or proceeding affecting the 

Collateral, the security or priority of this Mortgage, or the rights or powers of the Mortgagee. 

Section 5.9 Environmental Hazards. 

I. The Mortgagor shall not: (i) cause or permit the presence, use, generation, manufacture, 

production, processing, installation, release, escape, spillage, seepage, leakage, dumping, pouring, emptying, 

emission, discharge,. storage (including above-ground and underground storage tanks for petroleum or 

petroleum products,. but excluding small containers. of gasoline used for maintenance equipment or similar 

purposes and in compliance with applicable Environmental Requirements), treatment, management, 

transportation,, handling, or the like of any Hazardous Substances on, under, in, or about the Mortgaged 

Property, or in any way affecting the Mortgaged Property, and that aze in violation of applicable Environmental 

Requirements ~r could form the basis for any present or future claim, demand, or action seeking cleanup ofthe 

Mortgaged Property or imposition ofliabilities under Environmental Requirements, or the transportation ofany 
Hazardous Substances to or from the Mortgaged Property in violation of applicable Environmental 

Requirements; or (2) cause or exacerbate any occurrence or condition nn the Mortgaged Property that is or may 

be in violation of any Environmental Requirements or that could otherwise serve as the basis of liability under 

any Environmental Kequirements. No Hazardous Substances shall be placed on, in, under or about the 

Mortgaged Property except in strict compliance with applicable Environmental Requirements. No hazardous 

Substances shall be disposed of on, in, under or about theMortga~ed Property.'fhe Mortgagor shalt not cause 
oz permit the migation of Hazardous Substances from the Mortgaged Property to any other property or onto 
the Mortgaged Property from any property or area adjacent to the Mortgaged Property. The Mortgagor shall at 

all times comply wiUi atl applicable Environmental Requirements and shall immediately correct any matters 

discussed in all notices ofviolations of Environmental Reyuirementsprior to tlieissuance ofany regulatory or 

judicia4order or assessment of any fines. T'he MoRgagor sl~atl secure compliance by all lessees and sublessees 

of the Mortgaged Property wiffi its obligations in this Section. 

2. The Mortgagor itself agrees to, or agrees ro cause the Boazd, as appropriate, to advise the 

Mortgagee proknptly, in writing, of any notice or other communication, written or oral, from the United States 

Environmental Protection Agency, the Louisiana Department of Environmental Quality, or any other federal, 

state, or lceal Governmental Authority having jurisdiction over the Mortgaged Property with respect [o any 

alleged. violation of any Environmental Requirements or the generation, presence, management, release, 
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escape, spillage, seepage, leakage, dumping, pouring, emptying, treatment, discharge, emission, handling, 

storage, transportation, disposal, or the like of Hazardous Substances or storage tacks, or any other matter 

regulated under F,nvironmental Requirements. 

3. The Mortgagor itself agrees to, or agrees to cause ffie Uoard, as appropriate, promptly to notify 

the Mortgagee in writing of: (i) vry enforcement, cleanup, removal, or other governmental or regulatory action, 

investigation, notice of violation, or any other proceeding instiNted against the Mortgagor or the Mortgaged 

Property and (ii) any suit, cause of action, or any other claimmade orthreatened by any th'vd party against the 

Mortgagor or Hie Mortgaged Property relating to damage, contribution, cost recovery, compensadou, loss, or 

inj cry resulting from aziy Hazazdous Substances. The provisions of the preceding sentence shall be in addition 

to any and all other obligations and liabilities that the Mortgagor may have to the Mortgagee under applicable 

law. 

4. The Mortgagor itself agrees to, or agrees to cause [he Board, as appropriate, to promptly take 

any and all necessary remedial and response actions in response to the presence, storage, use, disposal, 

transportation, or discharge of any Hazardous Materials on, under, above, or about the Mortgaged Property; 

any alleged violation of Enduonmental Requirements that could lead to liability; provided, however, that the 

Mortgagor shall not take any such remedial or responso action or enter into any settlement agreement, consent 

decree, or other compromise in respect to any claims, proceedings, lawsuits, or actions completed or tlueatened 

as a result of any actual or alleged Hazardous Substances on, under, above, or about ffie Mortgaged Property, 

or enter into any settlement agreement, consent decree, or other compromise in respect to any claims, 

procccdin~.s, lawsuits, or actions completed or threatened pursuant to any Environmental Requirements, 

wiWout, in each case, obtaining the Mortgagee's prior written consent; provided further, however, that the 

Mortgagee's prior cwisent shall not he necessary in the event that the presence of Hazazdous Substances on, 

under, above, or about the Mortgaged Property either: (i) poses an immediate threat to the health, safety, or 

welfare of any individual or (ii) is of such a nature that an immediate remedial response is necessary end it is 

not possible to obtain the consent prior to undertaking such action. In the event that the Mortgagor undertakes 

remedial action with respect to any Ha-~ardous Substances on, tinder, above, or about the Mortgaged Property 

as set forth in clauses (i) and (ii) above, the Mortgagor shall immediately notify the Mortgagee of any such 

remcdiaVresponse action, and small conduct and complete, or cause a sublessee to conduct and complete such 

renxedial/response action in compliance with all applicable Environmental Requirements and in accordance 

with the orders and directives of all federal, state, and local Governmental Authorities having jurisdiction. 

5. The Mortgagor shall or shall cause the Board to indemnify, defend, and hold hazmless the 

Mortgagee and the Bond Insurer from and against any and all claims, demands, costs, losses, liabilities 

(including those based on st~~ict liability), expenses (including reasonaUle attorneys' fees, wheU~er suit is 

instituted or not), judgments, fines, penalties, or amounts paid in settlement (collectively, "Losses") incurred by 

the Mortgagee and/or the Bond Insurer in connection wiUi or as a result of the presence, storage, use, disposal, 

transportation, discharge, or release or tlireatened release on, under, from, above, or about the Mortgaged 

Property of any I Tarardous Substances or any violations of any Envirotunental Requirements arising out of acts 

or omissions of the Ntortgagor, or the Board, or their agents, tenants, occupants, employees, or conhactors. To 

the extent of such indemnity, bosses indemnified against specifically shall include costs incurred in connection 

with (i) any investigation or monitoring of site conditions; (ii) any clean up, containment, remediation, 

removal, or restoration work required or performed by any federal, state, or local. Governmental Authority or 

performed by the Modgagor, the Boazd or any other Person because of the presence, storage, use, disposal, 

transportation, discharge, or release or threatened release of any Hazardous Substances on, in, from, under, or 

about the Mortgaged Property, and (iii) any claims by third parties for Losses due to the presrnca; storage, use, 

disposal, transportation, discharge, or release or threatened release of such Hazardous Substances or the 

cleanup, containment, remediation, or removal thereof. 
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6. The indemnity provisions co~ueioed in this Section 5.9 shall survive the payment of the 
Obligations and ffie cancellation oPthis Mortgage. 

Section 5.10 Notice of Chances. The Mortgagor will not change its name, identity, federal tax 

identification number or corporate structure in any manner unless it shalt have given the Mortgagee and the 
Bond Insurer at least thirty (30) days' prior written notice thereof. The MoRgagor will not chauge the location 

of (i) its chief executive office or chief place of business, or (ii) the locations where it keeps or holds any 

CoGateral or any ecords relatingthereto, from the applicable location described in Section 7.G hereofunless it 

shall have given the Mortgagee and the Bond Insurer at least 30 days' prior written notice thereof. 

Section 5.11 PiIInE. The MoRgagot agrees that a carbon, photographic, facsimile, photostatic or 

other reproduction of this Mortgage or o€a financing statement is sufficient as a financing statement. The 

Mortgagor shall pay all costs of or incidental to the recording or filing of any financing, lmendment, 

continuation, termination or other statements concerning the Collateral. 

Section 5.12 Accounts Collection. The Mortgagor shall uce its best efforts to cause to be collected 

from its account debtors, as and when due, any and all amounts owing under or on account of each Account 

(including, without lunitation, Accounts that are delinquent, such Accounu to be collected in accordance with 

lawful collection procedures) and shall apply forthwith upon receipt thereof all such amounts as are so 

collected to the ouutanding balance of such Account. Subject to the rights of the Mortgagee hereunder, if an 

Event ofDefault shall have occurred and becontinuing, the Mortgagor may allow as adjustments to amounu 

owing under its Accounts O an extension or renewal of the time or times ofpayment, or settlement for less 

than the total unpaid balance, and (ii) a refund or credit due as a result of returned or damaged merchandise, all 

in accordance with flee Mortgagoa's ordinary course of business consistent with its historical collection 

practices and with sound business judgment. The costs and expenses (including, without limitatioq attorneys' 

fees) of collection, whether incurred by the Mortgagor or Uze Mortgagee, shall be borne by the Mortgagor. 

Section 5.13 Instruments. While an Event of Default has occurred and is continuing, the Mortgagor 

will immediately deliver and pledge to the Mortgagee each instrument evidencing, representing or otherwise 

arising from an Account of General Intangible, appropriately endorsed to [he Mortgagee, provided that so long 

as no Event of Default shall have occurred and be continuing, the Mortgagor may refrain from such delivery 

and may retain possession of, for the purpose of collection in the ordinary course, any such instruments 

received by it in the ordinary course of business. 

Section 5.14 Transfer and Other Liens. The Mortgagor will not sell, lease, transfer, exchange or 

otherwise dispose of the Collateral or the Proceeds, or any part thereof, and except as otherwise permitted 

under the Second Supplemental Indenture and the Second Supplemental Loan Agreement wiU~out the prior 

written consent of the Mortgagee, and will not permit any Lien to attach to the Collateral or the Proceeds, or 

any parCthereof,. other than Permitted Liens, except that the Mortgagor may, in the ordinary course of its 

business and in the absence of an Event of Default, collect its Accounts and General intangibles. 

Section 5.15 Use ofMorteaeed Yrooerty; Leases. The Mortgagor shall, or shall cause the Board to 

maintain, preserve, and renew all rights of way, servitudes, grants, privileges, licenses, permits, zoning 

approvals, and franchises necessary for the use of the Mortgaged Property and shall not, unless required by 

applicable law or unless the Mortgagee has otherwise agreed in writing, allow changes in tUe use for which the 

Mortgaged Property was intended under the Fourth Supplemental Facilities Lease and the Fourth Supplemental 

Ground Lease. To the extent permitted bylaw, the Mortgagor shall not permit the Board to initiate or acquiesce 

in a change in the zoning classification of the Mortgaged Property without. the Mortgagee's prior written 
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consent. The Mortgagor will observe and perform all the obligations imposed upon it as landlord under the 
Leases, if any, acid not do or permit to be done anything to impair the security thereof; will exercise any option 
or election contained in or relating to any of the Leases that Use Mortgagee shall require; at the Mortgagee's 
reyuesf, will assign and transfer to the Mortgagee by specific assignment of leases any aad all subsequent 
Leases upon all or any part of the Property or the Facilities; and to execute :u~d deliver at the request of the 
Mortgagee all such further assurances and assignments in the premises covered by theLeases as theMortgagee 
shall from time to time require. 

Section 5.16 Additional Provisions Resazdine tLe Fourth Supplemental Ground Lease. 

(a) The Mortgagor shall pay all rent. and .other charges required under the Fourth Supplemental 
Ground Lease as and when the same aze due and the Mortgagor shall keep, observe, and perfom~, or cause to 
be kept, observed, and perforrned, all of the other terms, covenants, provisions, and agreements ofthe Fourth 
Supplemental Ground Lease on the part of the tenant thereunder to be kept, observed, and performed, and shall 
not in any manner, cancel, terminate, orsurrender, or permit any cancellation, termination, or surrender ofthe 
Fourth Supplemental Ground Lease, in whole or in par[, or, wid~out the written consent of the Mortgagee, 
either orally or in writing, modify, amend, or permit any modification or amendment ofany ofthe teems thereof 

in any respect, and any attempt on the paM of the Mortgagor to exercise any such rightwithout such written 
consent of the MoRgagee shall be null and void ab initio and of no force or effect. 

(h) The MoRgagor shall do, or cause to be done, all things necessary to preserve and keep 

unimpaired the rights oftlie Mortgagor as tenant under the Fourth Supplemental Ground Lease and co prevent 

~ any default under the Fourth Supplemental Ground Lease or any termination, surrender, cancellatioq 

~ forfeiture, or impairment thereof and in the event of the failure of Use Mortgagor to make any payment 

w required to be made by the Mortgagor pursuant to the provisions of the Fourth Supplemental Ground Lease or 

~ to keep, observe, or perform, or cause to be kept, observed, or performed, any of the terms, covenants, 
provisions, or agreements of the Fourth Supplemental Ground Lease, the Mortgagor agrees that the Mortgagee 

may (hut shall not be obligated to) take any action on behalf of the Mortgagor, to make or cause to be kept, 

observed, or performed any such terms, covenants, provisions, or agreemenu and to enter upon the Mortgaged 

Property and lake all such action thereof as may be necessary therefor to the end that the rights of the 
Mortgagor in and to the leasehold estate created by the Fourth Supplemental Ground Lease shall be kept 

unimpaired and free from default, and all money so expended 6y the Mortgagee, with interest thereon at the 
lleFault Rate from the date of each such expenditure, shall be paid by the Mortgagor to the Modgagee promptty 

upon demand by the Mortgagee and shall be added to the Obligations,. and the Mortgagee shall have, in 

addition to any other remedy thereof, the same rights and remedies in the event ofnon-payment of any such 
sum by the Mortgagor as in the case of a default by the Mortgagor in the payment of any sums due under the 
Loan Documents. 

(c) The Mortgagor shall enforce the obligations oP the Board under the Fourth Supplemental 
Ground Lease to the end that iY may enjoy all of the rights granted to it under the Fourth Supplemental Ground 
Lease; promptly notify the Mortgagee in writing of any default by the Board or by the Mortgagor in the 

performance or observAnce of any of the teens, covenants, or conditions on the part of the Boazd or the 

Viortgagor, as the case may be, to be performed or observed under the Fourth Supplemental Ground Lease; 

promptly advise the Mortgagee in writing of the occurrences of any oFthe events of default enumerated in the 

Fourth Supplementll Ground Lease and oPYhe giving of any notice by the Board to the Mortgagor of any 

default by the Mortgagor in performance or observance of any of the terms, covenants, or conditions of the 

Fourth Supplemental Ground Lease on the part of the Mortgagor to be performed or observed; and promptly 
deliver [o the Mortgagee a true and complete copy of each such notice: If, pursuant to the Fourth Supplemental 

Ground I,eesc, the Board shall deliver to the Mortgagee a copy of any notice ofdefault given to the Mortgagor, 

such notice shall constitute full authorityand protection to the Mortgagee for any action taken or omitlecl to be 
taken by the Mortgagee in good faith in reliance thereon. 

(d) If any action or proceeding shall be instituted to evict the Mortgagor or to recover possession 
of the Mortgaged Property or for any other purpose affecting the Fourth Supplemental Ground Lcase or this 
Mortgage,. the Mortgagor shall, immediately upon service thereof on or to the Mortgagor, deliver to the 
Mortgagee a true and complete copy of each petition, summons, complaint, notice of motion, order to show 
cause and of all other provisions, pleadings, and papers, however designated, served in any such action or 

proceeding.. 

(e) The Mortgagor covenants and agrees that unless the Mortgagee shall otherwise expressly 

consent in writing,. the fee title to the Property and the leasehold esGite shall not merge, but shall always remain 

sepazate and distinct, notwittisfanding the minion of said estates either in the Boazd, the Mortgagor, or a third 

party by purchrue or otherwise; and in case the Mortgagor acquves the fee title or any other estate, ride, or 
interest in the Mortgaged Property, this Mortgage shall attach to and, cover, and be a lien upon the See title or 
such other estate so acquired, and such fee tithe or other estate shall, without further assignment, mortglge, or 

conveyance, become and be subject to the lien of and covered by this Mortgage. 

(fl No release or forbearance of any of the Mortgagor's obligations under the fourth 

Supplements! Ground Lease, pursuant to the Fourth Supplemental Ground Ixase or otherwise, shall release the 

[vlortgagor from any of its obligations under this Mortgage, including its obligation with respect to the payment 

of rent as provided for in the Fourth Supplemental Ground Lease and the performance of all of the terms, 

provisions, covenants, conditions, and agreements contained in the Fourth Supplemental Cnound Lease to he 

kept, performed, and complied with by the tenant therein. 

(g) The Mortgagor shall not make any election or give any consent or approval (other than the 

exercise of a renewal right or extension right or other right conferring a benefit on the Mortgagor, provided that 

any such action has no adverse effector consequence to the Mortgagee) for which a right to do so is conferred 

upon the Mortgagor as tenant under Uie Fourth Supplemental Growid Lease without the prior written consent 

of the Mortgagee. In case of any Event of Default under this Mortgage, all such rights, together with the right 

of termination, cancellation, modification, cha~ige, supplement, alteration, or amendment of the Fourth 

Supplemental Ground Lease, all of which have been assigned for collateral purposes to the Mortgagee, shall 

vest in and be exercisable solely by tl~e Mortgagee. 

(h) Not more than three hundred sixty (360) and not less tha~~ two hundred seventy (270) days 

before the right of the Mortgagor to exercise any option or right to renew or extend the term of the Fourth 
Supplemental Ground Lease shall expire, the Mortgagor shall give the Mortgagee written notice specifying the 

date, term, and manner for which such option or renewal is to he exercised. Within ten (10) drys of written 

demand by the Mortgagee, the Mortgagor shall exercise any such option or renewal which is necessary to 

extend die term ofthe Fourth Supplemental Ground Lease beyond the term ofthis Mortgage or to comply with 

any law affecting the Mortgagor or the Mortgagee or which is necessary, in the reasonable judgment of the 

Mortgagee, to preserve the value of the Mortgaged Property intended to be afforded by this Mortgage. "l'he 

Mortgagor shall promptly provide evidence of such exercise of such option or right to the reasonable 

satisfaction of the Mortgagee, in the event that the Mortgagor fails to so exercise any such option or right or 

upon the occurrence of an Event ofDefault, the Mortgagor hereby agrees and grar~ts to the Mortgagee ell right 

and. authority to exercise such option in the name of the Mortgagor or in ics own name. Nothing contained 

herein shall affect or limit any rights of the Mortgagee under the Fourth Supplemental Ground Lease. 
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(i) if there shall be filed by or against the Mortgagor a petition tinder the United States 

Bankruptcy Code, "Title 1 1 of the United Statcs Code ([he "$ankrupt~y Code', then Use lien ofthis Mortgage 

shall attach ro all of the Mortgagor's rights and remedies at any time azising under or pursuant to the 

I3ankmptcy Code, including, but not limited to, §365 thereof Upon the filing of any petition by or against the 
Mortgagor under the Bankruptcy Code, the Mortgagor shall immediately provide copies of all pleadings and 

notices related thereto to the Mortgagee. The Mortgagor unconditionally assigns to the MoRgagee all of the 

MortgagoPs rights to remain in possession of the Mortgaged Property following the Filing of any bankruptcy 

petition by or against the Mortgagor, and acknowledges that the Mortgagee may file any pleading in 

furtherance thereof. This assignment constitutes a present, irrevocable, and unconditional assignment of the 

foregoing claims, rights, and remedies of the Mortgagor, and shall continue in effect until air ofthe Obligations 

shall have been satisfied and discharged in full. Furthermore, the Mortgagor hereby irrevocably constitutes and 

appoints the Mortgagee as the Mort6agor's attorney-in-fact for the purpose of filing any pleading in the court 

in which the initial petition was filed or any court to which the action thereonmay be removed, transferred, or 

assigned (the "Bankruptcy CourP~ that the Mortgagee determines in its sole discretion to protect the 

Mortgigee's interesks in and to the Mortgaged Ptoperty, including but not limited to a motion to e~ctend any 

applicable time period for the filing of any motion related to the assumption of the Fourth Supplemental 

Ground Lease. 

(i) The Mortgagor shall not, without the prior written consent of the Mortgagee, file any 

motion or other pleading to reject or otherwise elect to heat the Fourth Supplemental Ground Lease as 

terminated under §365 of tl~e Bankruptcy Code. Any such motion, pleading, or election made without such 

prior written consent shall be void ab initio, and this Mortgage may be pled in baz thereof. If the MoRgagor 

(') does file such a motion to reject the Fourth Supplemental Ground Lease under §365 ofthe Bankruptcy Code, 

' . the Mortgagor hereby acknowledges and agrees that, unless the Mortgagee consents in writing to such 

w rejection, the Mortgagor may not reject the Fourth Supplemental Ground Lease unless the Mortgagor proves, 

~ by a preponderance of the evidence, that the Mortgagor was "insolvent," within the meaning of § 101 of the 

Bankruptcy Code, nn the petition filing date. If the Mortgagor, as tenant. under the Fourth Supplemental 

Ground Lease and as debtor under the Baz~kruptcy Code, shall desire to rejecttheFourth Supplemental Ground 

Lease pursuant to §365 of the Bankniptcy Code, the Mortgagor shall give the Mortgagee not less than thirty 

(30) days' prior written notice of the date on which the Mortgagor intends to file a motion in or otherwise 

apply to the Bankruptcy Court For authority to reject the Fourth Supplemental Ground Lease. In such event, the 

Mortgagee sha11 have the right, but not the obligation, to serve upon the Mortgasor within such shirty (30) day 

period a ~~otice stating that the Mortgagee demands that the Mortgagor assume the Fourth Supplemental 

Ground Lease and assign the Fourth Supplcmentll Ground Lease to the Mortgagee or the Mortgagee's 

designee pursuant to §3 C5 of the Bankruptcy Code. IPthe Mortgagee shall serve upon the Mortgagor the nonce 

described in the preceding senh:nce, the Mortgagor shall not seek to reject the Fourth Supplemental Ground 

Lease and shall comply with the demand provided Y'or in the preceding sentenoe. 

(ii) If the Mortgagor shall desire to assume the Fourth Supplemental Ground Lease, then 

the Mortgagor shall give the Mortgagee not Icss than thirty (30) days' prior written notice ofthe date on which 

the Mortgagor intends to f le a motio~~ in, or otherwise apply to, the Bankruptcy Conrt for authority to assume 

the Fourth Supplemental Ground Lease. T7~e Mort~lgor shall inform the Mortgagee as a part of such notice 
whether or not tl~e Mortgagor intends to assign [he PouRh SupplementalGround Lease following assumption 

thereof. 'the Mortgagee shall have the right, but not the obligation, to serve upon the Mortgagor within such 

thirty (30) day period a notice stating that the Mortgagee demands that the Mortgagor assume the Fourth 

Supplemental Ground Lease and assign the Fourth Supplemental Ground Lease ro the Mortgagee or the 

Mortgagee's designee pursuant to §365 of the Bankruptcy Code, and such election by the Mortgagee shall be 

binding upon the Mortgagor. Should the Mortgagor file amotion to assume the Fourth Supplemental Ground 

Lease, the Mortgagee shall have the sole right to determine what terms and conditions will provide the 

Mortgagee with "adequate assurance of future performance," within tt~e meaning of §365 of the $ankruptcy 

Code. 

(j) If there shall be filed by or against the Board or any fee owner of the Mortgaged Property a 

petition under the Bankruptcy Code, the Mortgagor shall, after obtaining knowledge thereof, promptly notify 
the Mortgagee thereof in writing. The Mortgagor shat) promptly deliver to the Mortgagee, following receipt, 

compiefe and correct copies of any and all notices, motions, summonses, pleadings, claim fom~s, applications, 

and other documents received by the Mortgagor in connection with any such petition and any proceedings 

relatingthereto. In the event of sucha bankruptcy filing, the Mortgagee shall have the option, exercisable upon 

notice from the Mortgagee to the Mortgagor, to conduct and control any such litigation with counsel chosen by 

the Mortgagee. The Mortgagee may proceed in its own name or in the name of the Mortgagor in connection 

with,any such litigation, and the Mortgagor agrees to execute any and all powers, authorizations, consents, or 

other documents required bythe MoRgagee in connection [herewith. The Mortgagor shall, upon demand, pay 

to the Mortgagee all costs and expenses (including attorneys' and pazalegals' fees and expenses) paid or 

incurred thereby in connection with the prosecution or conduct of any such proceedings. Any such cosu or 

expenses not paid by the. Mortgagor as aforesaid shall be secured by the lien of this MoRgage and shall he 

added to the principal. amount of the Obligations. The Mortgagor shall not commence any action, suit, 

proceeding, or case, or file any application or make any motion, in respect ofthe Fourth Supplemental Ground 

Lease in any such case under the Bankruptcy Code wifl~out the prior written consent of the Mortgagee. The 

Mortgagor hereby unconditionally assigns, transfers, and sets over to the Mortgagee all of the Modgagor's 

claims and rights 10 the payment of damages or any claim arising from any rejection of the Fourth 

Supplemental Gtound Lease by the IIoard or any other fee owner ofthe Mortgaged Property, or the payment of 

any amount or claim associated with the Fourth Supplemental Ground Lease in any proceeding under the 

Bankruptcy Code. The Mortgagee shall have the right to proceed in its own nazne and/or in the none of the 

Mortgagor in respect of any claim, suit, action, or proceeding relating to the assumption or rejeclion of the 

Fourth SuFplemental Ground Lease by the Board, including, without limitation, the right to file and prosecute, 

to the exclusion and in the name of the Modgagor, any proofs of claim, complaints, motions, applications, 

notices, and other documents, or to defend against any objection thereto, in any case in respect to the Boazd or 

any fee owner ofthe Mortgaged Property. This assignment constitutes a present, irsevocable, and unconditional 

assignment of the foregoing claims, rights, and remedies, and shall continue in effect until all of the 

Obligations shall have been satisfied and discharged in full. Any amounts received by the Mortgagee as 

damages azising out of ttie rejection of the FouRh Supplemenkil Ground Lease as aforesaid shall be applied 

fast to ap costs and expenses of the Mortgagee (inchiding, without limitation, attorneys' and paralegals' fees 

and expenses) incurred in connection with the exercise of any of iu rights or remedies under this Section. The 

Mortgagor shall promptly make, execute, acknowledge, acid deliver, inform and substance satisfactory to the 

Modgagee, a UCC Financing Statement (Form LJCG 1), and all such additional instruments, agreements and 

other documents, as may at any time hereafter be required by the Mortgagee to effectuate and carry out the 

assignment made pursuant to this Section. 

(k) If the Mortgagor shall seek to ofi'set against the rent reserved in ilia Fourth Supplemental 

Ground Izase the: amount of any damages caused by the nonperformance by the Board or any fee owner ofthe 

Mortgaged Property any of its obligations under the Fourth Supplemental Ground Lease after the rejection by 

theBoazd or any fee owner ofthe Mortgaged Property under the Bankruptcy Code, the MoRgagor shall, prior 

to effecting such offset, notify the Mortgagee of its intent to do so, setting forth the amounts proposed to be so 

offse4 and the basis therefor. The Mortgagee shall have the right to abject to all or any part of such offset that, 

in the reasonable judgment of the Mortgagee, would constitute a breach of the FouRh Supplemental Ground 

Lease, and in the event of such objection, the Mortgagor shall not effect any offset of the amounts so oUjected 

to by the Mortgagee. Neither the failure of the Moregagee to object as aforesaid nor uiy objection relating to 

such. offset shall constitute an approval of any such offset by the Mortgagee. The Mortgagor shall pay and 
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protect the Mortgagee, and indemnify and save the Mortgagee harmless from and against, any and all claims, 

demands, actions, suite, proceedings, damages, losses, costs, and expenses of every nature whatsoever 

(including without limitation, attorneys' and paralegals' fees and expenses) arising from or relating to any 

off-set by the Mortgagor against the rent reserved in the Fourth Supplemental Ground Tease. 

Section 5.17 Inspection. The Mortgagee is authorized and empowered to enter, and to authorize i[s 

employees, agenu, or contractors identified in writing 20 the Mortgagor and the Board tQ enter, upon any or all 

of the Mortgaged Property at any reasonable time and from time to time upon prior notice to the Mortgagor and 

the Board to inspect the same, to perform or observe any covenants, conditions, or tersns that the Mortgagor 

shall fail to perform, meet, or comply with, to make such repairs, replacemenu, renewals, or additions as shall 

be necessary, or for any other purpose in connection with the maintenance, protection, or preservation of zhe 

Mortgagee's security, without thereby becoming liable to the Mortgagor, the Board or any Person in possession 

holding under the Mortgagor. Any inspections performed by or for the Mortgagee shall be performed at times 

and in a manner so as not to unreasonabty interfere with the Mortgagor's business or the operation'of the 

Mortgaged Property. The Mortgagor will keep accurate books and records in which full, true, and correct 

entries shall be promptly made with respect to the Mortgaged Property and the operation thereof. Any rightof 

access to any portion of the Facilities leased to the students, faculty, staffor Permitted Lessees shall be subject 

to their rights pursuant to their rental agreements and University policy. 

Section 5.18 Neeative Covenants. The Mortgagor hereby agrees that, so long as any of the 

Obligations remains outstanding or unpaid, the Mortgagor shall not, directly or indirectly, without the prior 

written consent of the Mortgagee: 

A. Create, incur, assume, orsuffer to exist any indebtedness relating to the Collateral, excepttt~e 

OUligations under this Mortgage and the Permitted Encumbrances, or as oUierwise permitted underthe Second 

Supplemental Indenture or the Second Supplemental Agreement; 

B. Create, incur, or place, or permit to be created, incurred, or placed, any Liens on the Collateral, 

or any part thereof, or any revenues related thereto, except for the Permitted Encumbrances and Liens in Favor 

of the Mortgagee; 

C. Convey, sell, lease, assign, transfer, or otherwise dispose of the Collateral, or permit any 

conveyance, sale, lease, assignment, transfer, or other disposition of the Collateral, except as otherwise 

permitted under the Second Supplemental Indenture and the Second Supplemental Loan Agreement. 

Section 5.19 Cure of Defects. If the validity or priority of this Mortgage or of any ri~l~ts or Liens 

created or evidenced hereby with respect to Uie Collateral or any part thereof, or the leasehold interest or right 

of occupuicy of the Mortgagor to the Mortgaged Property or any part thereof, shall be endangered or 

questioned or shall he attacked directly or indirectly, or if any legal proceedings aze instituted against the 

Mortgagor with respect thereto, upon discovery of such actual or alleged defect, the Mortgagor shall give 

wriUen notice thereof fo the Mortgagee promptly, secure the necessary funds and diligently endeavor, with the 

Board, as necessary, to cure any defect that may be developed or chimed and take all necessary and proper 

steps for the defense of such legal proceedings, including, but not limited to, the employment of counsel 

agreeable to the Mortgagee, the prosecution or defense otlitigation, and the release or discharge ofal] adverse 

claims. The Mortgagee (whether or not named as a party to legal proceedings with respect thereto) is hereby 

authorize) and empowered to take such additional steps as iu its judgment and discretion may be necessary or 

proper for the defense of any such legal proceedings or the protection of the validity or priority of this 

Mortgage and the Liens created or evidenced hereby, including, but not limited to, the employment of 

independent counsel, the prosecution or defense of litigation, the compromise or discharge. of any adverse 
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claims made with respect to the Collateral, the purchase of any t~ix title, and the removal of prior Liens or 

security interesu, and all expenses so incurred of every kind and chazacter shall be 1 demand ohligation owing 

bythe Mortgagor to the Mortgagee and shall bear interest from the date of expenditure until paid at a rate equal 

to the rate provided for in Section 6.12 hereoffor Advances to bear, and the same shall be secured by the Lien 

evidenced by this Mortgage,, and the party incurring such expenses shall be subrogated to all rights of the 

Person receiving such payment. 

Section. 5.20 Estoppel Certificate. The Mortgagor shall, within ten (10) business days of a written 

request therefor by the Mortgagee, furnish the Mortgagee with a written statement, duly acknowledged, setting 

Forth the sums secured by this Mortgage and any right of set-off, counterclaim, or other defense that exists 

against such sums and the obligations under this Mortgage. 

Section 5.21 Further Assurances. 

(a) On thesequest of Mortgagee, the Mortgagor shall promptly correct (i) any defect, error, or 

omission that maybe discovered in the contents, or in the execution or acknowledgment, of this Mortgage or 

any Loan Document to which the Mortgagor is a party, and (ii) Y}ie Mortgagor itself shall, or shall cause the 

Boazd to execute, acknowledge, deliver, record, re-record, file, re-file, register, and re-register any and all such 

further acts, deeds, conveyances, security ageemenfs, mortgages, assignments, estoppel certificates, financing 

statements and continuations thereof, termination statements, notices of assignment, transfers, certificates, 

assurances,, and other instruments as reasonably may be required from time to time in order (A) to carry out 

mare effectively the purposes ofthis Mortgage and any of the Loan Documenu to which the Mortgagor is a 

party, (B) to more fully identify and subject to the I:iens created by this Mortgage any of the properties, rights, 

or interests required to be encumbered. hereby, including, speci&cally, any additions, substitutions, 

replacements, or appurtenances to the Collateral, (C) to perfect and maintain the validity, effectiveness, and 

priority of this Mortgage and the Liens intended to be created hereby and (D) to better assure, convey, grant, 

assign, transfer, preserve, protect, and confirm to the Mortgagee any of the rights granted or now or here~er 

intended by the parties hereto to be granted to the Mortgagee hereunder or under any other instrument or 

ageement executed in connection herewith. The Mortgagor shall pay, directly or through the Board, all costs 

connected with any of the foregoing. 

(b) Mortgagor hereby authorizes Mortgagee to fle oue or more fina~icing or continuation 

statements and other records with respect to al] or azry part of the Collateral (including any amendments 

thereto, or continuation or terminafion statements thereofl, witUout the signature or other authori~ztion of 

Mortgagor, in such form and in such offices as Mortgagee reasonably determines appropriate, to perfect or 

maintain the perfection of the security interest of Mortgagee hereunder. Mortgagor acknowledges and agrees 

that it is not authorized to, and will not, authenticate or file, or authorize the filing of, any financing stnlements 

an other record with respect to the Collateral (including any amendments thereto, or continuation or termination 

statements thereof except as permitted hereby, without the prior written approval and authorization by the 

Mortgagee, consenting to the form and substance of such filing or record. Mortgagor approves and ratifies any 

filing or recording of records made by or on behalf of Mortgagee in connection with the perfectio~i of the 

security interest in favor of Mortgagee. 

ART'ICT E 6 
EVENTS OF DEFAULT AND REMEDiF..S 

Section 6.1 F.v_ents ofDefault. The occurrence and continuance of any one of tl~e following sh111 

constitute an event of default under this Mortgage (herein referred to as an "Event of LJefaulP'): 
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(i) the failure to make payment when due of the principal of, premium, if any, and interest on the 

Bonds and any Additional Bonds hereafter issued under the Second Supplemental Indenture; 

(ii) the failure to make payment when due of any amounts owed under this Mortgage or the 

Second Supplemental Loan Agreement; 

(iii) the occurrence of an event of deTault (other than an event of default described in (i) or (ii) 

above) under the Second Supplemental Indenture, the Second Supplemental Loan A~eement or any other 

Loan Document that is not cured within any applicable grace or cureperiod contained in such Loan Document; 

(iv) except as provided otherwise in this Mortgage, failure by Mortgagor to observe and perform 

any of the terms, covenants, or conditions to 6e observed or perForsned by Mortgagor contained in this 

Mortgage (other than those specified' in (i) and (ii) above) for a period of thirty (30) days after written notice, 

by registered or ceRified mail, specifying such failure and requesting that it be remedied, given to Mortgagor 

by Mortgagee, or for such longer period as Mortgagor and MoRgagee may agree to in writing; provided that if 

the failure is other than the payment of money and is of such nature that it caz~ be corrected but not within the 

applicable period, such failure shall not constitute an Lvent of Default so long as Mortgagor insliwtes curative 

action within the applicable period. and diligently pursues such action to completion; 

(v) any representation or warraz~ty of Mortgagor made herein or any representation oL warranty 

made in any of the other Loan Documents or any representation or wazra~~Ty made in any ceR~cate, document, 

or finar~cial or oUier statement furnished at any time under or in connection. with this Mortgage or any of the 

(') other Loan Documents shall prove to have been incorrect in any material respect on or as oftlie date made or 

deemed made; 
A 

(vi) (a) the Mortgagor commences any case, proceeding, or other action seeking reorganization, 

arrangement, adjustment, liquidation, dissolution, of composition of Mortgagor or Mortgagor's debts under any 

law relating to bankruptcy, reorgu~ization, or relief of debtors, or seeking appointment of a receiver, trustee, 

custodian, or of6er similar official for MoRgagor or for al] or any substantial part ofMortgagor's property; or 

(b) any such case, proceeding, or other action is coimnenced against Mortgagor and such case, proceedings, or 

other action either results in an order for relief against Mortgagor which is not fatty stayed within ten (10) days 

after the entry thereof, or remains undismissed for a period of sixty (60) days; 

(vii) Mortgagor fails to pay its debts as they become due, admits in writing Mortgagor's inability to 

pay MorCgagor's debts, or makes a general assignment for the benefit of creditors. 

(viii) Mortgagor sells, conveys or otherwise transfers or disposes of all or any portion of [he 

Collateral except as otherwise permitted herein or gents any mortgage or security interest affecting all or any 

portion of the Collateral, or permits any Lien against all or any portion of the Collateral, except as permitted by 

the terms of this MoRgage; or 

(ix) A writ or warrant of executory process, fieri facial, attachment or any similar process shall be 

issued by any court against the Collateral, and such writ or warrant is not released or bonded within thidy (30) 

days after iLc entry. 

Section 6.2 Remedies. Upon the occurrence of an F.vent of Default under this Mortgage and in 

addition to any other remedy Mortgagee may have under this Mortgage, or any ofthe other Loan Documents, 

Mortgagee may, subject to the provisions of Section 6.18 hereof, declare al] sums secured by this Mortgage 

(including without limitation the Obligations) immediately due and payable without presentment, demand, 

prgtest, notice of protest or dishonor, or other notice of default of any kind, all of which Ire hereby expressly 

waived by Uie Mortgagor. In addition to the foregoi~~g, upon the occurrence of any Event of Default, the 

Mortgagee may, subject to the provisions of Secfio~ti 6.18 hereof, take such action, without notice or demand or 

putting in default (all of which aze hereby expressly waived by the Mortgagor), as it deems advisable ro protect 

and enforce ik righu against the Mortgagor and in and to the Collateral, including, but not limited to, the 

fol3owing actions, each of which may be pursued concurrently or ollierwise, at such time and in such order as 
the Mortgagee may determine, in its sole discretion, without impairing or otherwise affecting the other righu 

and. remedies of The Mortgagee: 

(1) institute proceedings for the complete foreclosure of this Mortgnge, in which case the 

Collateralmay be sold for cash or upon credit in one or more parcels under ordinary or executory process, at 

the Mortgagee's sole oprion, and with or without appraisement, appraisement being expressly waived; or 

(2) to the extent permitted and pursuant to the procedures provided by applicable law, institute 

proceedings for the partial foreclosure of this Mortgage for the portion of the Obligations then due and payable, 

subject to the continuing lien of this Mortgage for the balance of the Obligations not then due; or 

(3) institute an action, suit, or proceeding in equity for the specific performance of airy covenant, 

condition, or agreement contained in this Mortgage or any Loan Document or 

(4) apply for the appointment of a trustee, receiver, liquidator, or conservator of the Collateral, 

without regard for the adequacy of the security for the Obligations and without regazd for the solvency of the 

Modgagor or of any Person liable for the payment of the Obligations; or 

(5) pursue Bach other remedies as the Mortgagee may hauc under appGulble I~w, in cyuity, by 

virtue of any other security instrument, or otUerwise. 

The proceeds or avails of any sale made under or by virtue of this Article 6, together with any other 

sums that then maybe held by the Mortgagee under this Mortgage, whether underthe provisions of this Article 

6 or otherwise, shall be applied in such manner as the Mortgagee, in its sole discretion, shall determine. 

Upon any sale made under or by virtue of this Article 6, the Mortgagee may bid for and acquire the 

Collateral or any part thereof and in lieu ofpaying cash therefor may make settlement forthe purchase price by 

caediting upon the Obligations the net sales price after deducting therefrom the expenses of the sale and the 

costs of the action and any other sums which the Mortgagee is authorized to deduct under this Mortgage. 

The Mortgagee may proceed under this Mortgage solely as to the immovable property interests, or 

solely as to the movable property interests, or as to both the immovable az~d movable property interests in 

accordance with its rights and remedies in respect of the immovable property i~~terests. 

Notwithstanding anything to the contrary in this Mortgage, any purchaser of the Mortgaged Property 

pursuant to a foreclosure sale under this Mortgage or a deed in lieu of foreclosure shat] purchase said 

Mortgaged Property suhject. and suborduiate to the ownership rights of the Board and shall be subject in all 

respects to the provisions of the Fourth Supplemental Ground Lease. Such purchaser shall have no additional 

right to grant any mortgage or other lien on the Mortgaged Property or to sell, lease or otherwise alienate the 

Mortgaged Property without the prior written consent of the Board. 
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Section 63 Teases and Rentals. Upon tl~e occurrence and continuation of any went of Default, 

tl~e Mortgagee may additionally take any one or more of the following actions, eachaf which maybe pursued 

concurrently or otherwise, at such time and in such order as the Mortgagee may determine, in its sole 

discretion, without impairing or otherwise affecting the other rights and remedies of the Mortgagee: 

(i) The Mortgagee may notify any and aIL'Cenanu to pay all Rentals due thereafter directly to the 

Mortgagee at the address set forth in the Mortgagee's notice to such Tenanu. The Mortgagor irrevocably 

agrees that all such Tenants shall be authorized to pay the Rentals directly to the Mortgagee without liability of 

such Tenants for the determination of the actual existence of any default by tl~e MoRgagor claimed by the 

Mortgagee. Tenants shall be expressly relieved of any and all duty, liability and obligation to the Mortgagor in 

connection with any and all Rentals so paid. 

(ii) The Modgagee may enter upon and take possession ofthe Mortgaged Property, to manage aid 

operate the Mortgaged .Property and. the Mortgagor's business on the Mortgaged Property, and take possession 

of and use all books of account and financial records of the .Mortgagor and its properly managers or 

representatives, if any, relating to the Mortgaged Property. 

(iii) The Mortgagee may alter, modify, amend, terminate or permit the surrender of any or all 

Leases, except for leases pursuant to Section 13 of the Pourtfi Supplemental Facilities Lease to students, 

faculty, staff or Permitted Sublessees (as defined in the Fourth Supplemental Ground Lease) who are not 

themselves in default wider their Leases, and the Mortgagee may execute new Leases of any .part of the 

Mortgaged Property, including Leases that extend beyond the maturity date of the Second Supplemental 

Agreement. 

The enforcement of any and all such rights available to the Mortgagee hereunder shall continue forso 

long as the Mortgagee shall elect, until the collection and application of the Rentals have cured the Event of 

Default and all sums awed by Mortgagor to any person in connection with the enforcement of its remedies in 

connection wil6 such Event of Default have been paid, in which event, the Mortgagee shall permit the 

Mortgagor to re-enter and take possessiou ofthe Mortgaged Properly or any part thereofand to perform all acts 

necessary for the operation and maintenance of the Mortgaged Property, including the xight to collect the 

Rentals, but the Mortgagee shall nevertheless have the right, effective upon written notice, to demand, sue for 

possession of and collect the Rentals under the Leases and otherv+ise exercise its rights under this Mortgage 

again if there occurs another Event of Default hereunder. 

Section 6.4 General Authoriri. The Mortgagor hereby irrevocably appoints the Mortgagee its 

agent and attorney in fact, with full power oPsubstitution, in the name offl~e Mortgagor or the Mortgagee, for 

the sole use and benefit of the Mortgagee, but at the Mortgagor's expense, to exercise, at any time and from 

time ro time while an Fvenl oFUefault has occurred and is continuing, all or any of the following powers with 

respect to all or any of the Collateral and the Proceeds: 

(i) to endorse the none of the Mortgagor upon any check, draft, agreement or other insWment 

payable to the Mortgagor evidencing payment upon any Accounts or General Intangible; 

(ii) to notify postal service authorities to change the address for delivery of the Mortgagor's mail 

to a "lockbox" address designated and controlled by the Mortgagee, and to receive, open and dispose of all 

mail addressed to the Mortgagor, 

(iii) to demand, sue for, collect, receive and give acquittance for any and all Aocountc and other 

monies due or to hecome due for or as Collateral (or Proceeds) or by virtue thereof;.
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(iv) to settle, wmpromise, compound, prosecute or defend any action or proceeding with respect to 
any of the Collateral and the Proceeds; and 

(v) to extend the time of payment of any or all of ffie Collateral and the Proceeds and m m~ilce any 
allowance and other adjusunents with reference thereto. 

The aforesaid mandate and power ofattorney, being coupled with an interest, is irrevocable so long as any of 
the Obligations remains ouutanding. 

Section 6.5 Accounts. While an Event of Default has occurred and is continuing, the Mortgagor 
will make no material change to the terms of any Account without the prior written permission of the 
Mortgagee. Upon the occurrence of an Event of Default, and at any time thereafter, the Mortgagor upon 
request of the Mortgagee will promptly notify (and the Mortgagor hereby authorizes the Mortgagee so to 
notify) each account debtor in respect of any Account. or General Intangible that such Collateral has been 
assigned to the Mortgagee hereunder, and that any payments. due or to become due in respect of such Collateral 
aze to be made directly to the Mortgagee or its designee, 

Section 6.6 Sale. Upon the occurrence of an Event of Default, the Mortgagee may exercise all 
tights'of a secured party under the Commercial laws and other applicable law and, in addition, the Mortgagee 
may, without being required to give any notice, except as herein provided or as may be required by mandatory 
provisions of law, (i) withdraw all cash in its possession and apply such cash then held by it as Collateral or 
Proceeds against the Obligations or (ii) sell the Collateral and the Proceeds or any part thereof at public oz 
private sale, for cash., upon credit or for future delivery, and at such price or prices as the Mortgagee may deem 
satisfactory. The Mortgagee maybe the purchaser of any or all of the Collateral anA Proceeds so sold at any 
public sale (or, if the Collateral and Proceeds is of a type customarily sold in a recognized market or is of a type 
which. is the subject of widely distributed standazd pride quotations, at any private sale). The Mortgagor will 
execute and deliver such documents and take such other action as the MoRgagee deems necessary or advisable 
in order that any such sale may be made in compliance with law. Upon any such sale the Mortgagee shall have 
the right to deliver, assign and transfer to the purchaser thereof the Collateral and Proceeds so sold. Lach 
purchaser at any such sale shall hold the Collateral and Proceeds so sold to it absolutely and free from any 
claim or right of whaLscever kind, including any equity or right ofredemption of the Mortgagor which maybe 
waived, and the Mortgagor, to the extent permitted bylaw, hereby specifically waives all rights ofredemption, 
stay of appraisal whictr ithas or may have under any law now ewsting or hereafter adopted; provided, however, 
that such purchaser shallbe subject in al]respects Yo the provisions of the Fourth Supplemental Ground Lease. 
The Mortgagor agrees that twenty (20) days` prior written notice of the time and place of any snle or other 
intended disposition of any of the Collateral and Proceeds constitutes "reasonable notification" withi~i tl~e 
meaning of Section 9-611(b) of the UCC, except that shorter or no notice shall he reasonable as to any 
Collateral and Proceeds that' is perishable or threatens to decline speedily in value or is of a type customarily 
sold on a recognized market. The notice (if any) ofsnch sale shall (1) in case of a public sale, state the time and 
place fixed for such sale, and (2) in the case oPa private sale, state the day after which such sale may be 
consummated. Any such public sale shall beheld of such time or times wiUiin ordinary Uusiness hours and at 
such place or places as the Mortgagee may fix in the notice of such sale. At any such sale the Collateral and 
Proceeds may be sold in one lot as an entirety or in separate parcels nr portions, ati the Mortgagee may 
determine. The Mortgagee shall notbe obligated to make any such sale pursuant to any such notice. 'Pl~e 
Mortgagee may, without notice or publication, adjourn any public or private sale or cause the same to be 
adjourned from time to time by announcement at the time and place fixed for the sale, and such sale maybe 
made at any time or place to which the same may he so adjourned. In case of any sale oFall or any part of the 
Collateral and Proceeds on credit or for future delivery, the Collateral or Proceeds so sold may be retained by 
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the Mortgagee until the selling price is paid by the purchaser thereof; but the Mortgagee shall not incur any 
liability in case of the failure of such purchaser to take up and pay For tl~e Collateral and Proceeds so sold and, 
in case of any such fai]ure, such Collateral uid Proceeds may again be sold upon like notice. 

Section 6.7 Assemble Collateral. Por the purpose of enforcing any and ait rights and remedies 
under this Mortgage the Mortgagee may: (i) require the Mortgagor to, and the Mortgagor agrees that it will, at 
its expense and upon Uie request of the Mortgagee, forthwith assemble all or any part of the Collateral (other 
than tl~e Mortgaged Property) and Proceeds as directed by the Mortgagee znd make it available aY a place 
designated 6y the Mortgagee which is, in its opinion, reasonably convenient to the Mortgagee and the 
Mortgagor, whether a[ the Mortgaged Property ofthe Modgagor or otherwise, and Mortgageeshall beenfitled 
[n specific performance of this obligation; (ii) to the extent peicmitted by applicable lxw ~f this or any other 
state, enter, with or without process of law and without breach of the peace, any premises where any of the 
Collateral or Proceeds is or may be located, and, wid~out chazge or liability, to it seize and remove such 
Collateral or Proceeds from such premises; (iii) have access to and use the Mortgagor's books and records 
relating to the Collateral and Proceeds and (iv) prior to the disposition of the Collateral and Proceeds, store or 
transfer it without chazge in or by means of any storage or transportation facility owned or leased by khe 
Mortgagor, process, repair or recondition. it or otherwise prepaze it for disposition in any manner and. to the 
extent the Mortgagee deems appropriate and, in connection with such preparation and disposition, use without 
charge any trademark, vade name, copyright, patent or technicalprocess used by the Mortgagor. 

Section 6.8 Limitation on Duri of Morteaeee. Beyond the exercise of reasonable care in the 
custody tl~ereof, the Mortgagee shall have no duty as to suy Collateral or Proceeds in its possession or control 

~ or in the possession or control ofany agent or bailee or any income thereon. The Modgagee shall be deemed to 
i have exeroised reasonable care in the custody of the Collateral and Proceeds in its possession if the Collateral 
~j and Proceeds is accorded treatment substantially equal to that which it accords its own property, and shall not 
w be I table or responsible for any loss or damage to any of the Collateral or Proceeds, or for any diminution in the 

value thereof, by reason ofthe act or omission of any warehouseman, tarsier, forwazding agency, consignee or 
other agent or bailee selected by the Mortgagee in good faith. The Mortgagor agrees that the Mortgagee shall. 
nok he obligated to preserve rights against prior parties obligated on any instruments. 

Section 6.9 Appointment of Aeent. At any time or times, in order to comply with any legal 
requirement in any jurisdiction, the Mortgagee may appoint a bulk or trust company or one or more offier 
Persons with such power and authority as may be necessazy for the effectual operation oftlie provisions hereof 
and maybe specified in the instrument of appointment. 

Section 6.10 Set-OfE Upon the occurrence of any Event of Default, the Mortgagee shall have the 
right toset-off any revenues of the Mortgagor in the possession oflhe Mortgagee against any amounts then due 
by the Mortgagor to the Mortgagee pursuant to the Mortgage. 

Section 6.11 Release of Yrooerty. The Mortgagee may at any time and without notice to the 
Matga~oy release az~y part of the Collateral from the effect of this Mortgage, or grant an extension or 
deferment of time for the discharge of any obligation hereunder, without affecting the liability ofthe Mortgagor 
hereunder. 

Section 6.12 Advances by Morteaeee. The Mortgagor authori2es the Mortgagee in the Mortgagee's 
discretion to advance any sums necessary for the purpose of paying: (i) insurance premiums; (ii) any and alI 
excise, property, sales, use and other taxes, forced contributions, service chazges, local assessments and 
governmental diarges on any of the Collateral; (iii) any Liens affecting the Collateral (whether superior or 
subordinate to the lien of this Mortgage) not permitted by this Mortgage; (iv) necessary repairs and 

maintenance expenses; or (v) any other amounts which the Mortgagee deems necessary and appropriate to 
preserve the validity and tanking of this Mortgage, to cure any Defaults or to prevent the occurrence of any 
Default (collectively, the "Advances' of whatever kind; provided, I~owever, that nothing herein contained shall 
be consWed as making such Advances obligatory upon Mortgagee, or as making Mortgagee liab]e for any 
loss, damage, or injury resulring from the nonpayment thereof. The Mortgagor covenants and agrees that within 
five (5) days after demand therefor by the Mortgagee, the Mortgagor will repay the Advances to Mortgagee, 
together with interest thereon at the rate of eighteen (I S %)percent per annum, and in addition to repay any 
other reasonable costs, attorneys' fees and expenses, charges and expenses of any and every kind for the full 
protection and preservation of fhe Collateral or4his Mortgage, including payments reyuircd in respect to any 
Lien affecting the Collateral, together with interest thereon at the rate of eighteen (18 %)percent per annum. 
All such Advances and amounts (includuzg interest) shall be included in the Obligations secured hereby 
(subject to the maximum amount of fhe Obligations set forth above in this Mortgage). 

Section 6.13 Authentic Evidence. Any and all declarations of facts made by authentic act before a 
notary public. in the presence of rivo witnesses by a person declaring U~at such facts lie within his knowledge 
shall constitute authentic evidence of such facts for the purpose of executory process. The MaYgagor 
specifically agrees that such an affidavit by a representative of tfie Mortgagee as to the existence, amount;
terms and mahuity of the Obligations and of a default thereunder shall constitute authentic evidence of such 
facts for the purpose of executory process. 

Section 6.14 Keener. In connecfion with each and all of the foregoing a~~d acting pursuant to the 
authority granted under Louisiana Revised Statutes 9:5136-5140.2, as the same may hereafter be amended or 
supplemented, the Mortgagor and the Mortgagee hereby expressly desi~niate the Mortgagee, or arty agent, 
servant, employee, or other Person named by the MoRgagee, as "keeper" of each and all of the Collateral 
pending the judicialsale thereof, with all the powers set forth in said statutes (as hereafter aniended), including 
the right to employ agents to operate the Collateral All reasonable costs, expenses, and liabilities of every 
character incurred by the Mortgagee or any such other Person as keeper in connection with managing, 
operating, maintaining, and possessing the Collateral shall constitute a demand obligation owing by the 
Mortgagor to the Mortgagee, and shall. draw interest from date ofexpenditure until paid at the rate provided in 
Section 6.123 hereof for Advances to bear. All of such costs, expenses, and liabilities shall constitute a portion 
of the Obligarions secured by this Mortgage. The keeper shall be entitled to receive ~s compensation, in excess 
of such costs, expenses, and liabilities, a reasonable amount to be fixed by tl~e court based upon the keeper's 
activities and ttie amounts expended in connection with the management, operation, and maintenance of the 
Collateral. The. designation ofkeeper made herein shall not be deemed to require the Mortglgee to provoke [he 
appoinbnent of such a keeper. 

Section 6.15 Certain Waivers. The Mortgagor hereby expressly waives any and all homestead 
exemptions and other exemptions to which the Mortgagor is or may be entitled under the Constitution end the 
laws and statutes of the State ofLouisiana insofar es the Collateral is concerned. The Mortgagor further waives 
to the extent permitted by law: (i) the benefit of appraisement provided f'or in Articles 2332, 2336, 2723, and 
2724 of the Louisiana Code of Civil Procedure, and all other laws cont'erring the same; (ii) the demand and 
three (3) days delay provided for in Articles 2639 and 2721 of [he Louisiana Code of Civil Procedure; (iii) the 
notice of seizure provided for in Articles 2293 and 2721 oP the Louisiana Code of Civil Procedure; (iv) the 
three (3) days delay provided for in Articles 2331 and 2722 ofthe Louisiana Codc of Civil Procedure; mid (v) 
other benefits provided in Articles 2331, 2722, and 2723 of the Louisiana Code of Civil Procedure. 

Section 6.16 Waiver of Marshaling.Notwithstandingtheexistenceofanyothersecurityinterestin 
the Collateral held bythe Mortgagee or by any other pally, the Mortgagee shall leave the right to determine the 
order in which any or all of the Collateral shall be subjected to the remedies provided in this Mortgage. 'fhe 
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Mortgagor, any pally who consents to this Mortgage, and airy party who has actual or construcrive notice of 
this Mortgage waive all right io require the mazshaling of assets in connection with the exercise of any ofthe 
remedies permitted by ]aw or provided in this Mortgage. 

Section 6.17 Riehts and Remedies Cumulative. All rights and remedies herein given to the 
Mortgagee shall be cumulative and in addition to evwy other right and remedy herein specifically given and 
now or hereafter existing; and each and every right and remedy, whether specifically given or otherwise 
existing, maybe exercised from time to time and so often and in such order as may be deemed expedient bythe 
Mortgagee, and the exercise or the beginning of the exercise of any such right or remedy shall not be deemed a 
waiver of the right to exercise, at the same time or thereafter, any other right or remedy. No delay or omission 
by the Mortgagee in the exercise of any right or remedy shall impair any such right orzemedy or operate as a 
waiver of any other right or remedy then or !hereafter existing. 

Section 6.18 Riehts of Bond Insurer. So long as the Bond Insurer insures any ofBonds and is not in 
default under the terms of the Bond InsurancePolicy, theBond Insurer shall be entitled to contro4 and direct 
the enforcement of ati rights and remedies granted to the Mortgagee pursuant to this Mortgage. Without 
limiting the immediately preceding sentence, the Mortgagor a~ees that any provision herein granting the 
Mortgagee any rights, including, without limitation, the (i) right to receive or give any notice, (ii) the right to 
receive any reports, certifications or other information required to be delivered or disseminated hereunder, (iii) 
the right to give any consent or approval or make any election, (iv) the rip~t to receive any' indemnification, 

insurance coverage or reimbursement, (v) the rift to cure any Event of Default or other failure in 
performance, or (vi) the right to receive any other benefit afforded to the Mortgagee under this Mortgage, shall 
also hereby grant to the Bond Insurer the same such rights. For the avoidance of doubt, the control and 
direction of the enforcement of all rights and remedies hereunder shall require the unanimous consent ofthe 

Series 2004 IIond Insurer and the Series 2017 Bond Insurer. All notices to the Series 2004 Band Insurer shall. 
be sent to MBIA Insurance Corporation, c/o National Public Finance Guarantee Corporation, I Manhauanville' 

Road, Suite 301, Furchase, New York 10577, any nofices to be sentto the Series 2017 Bond Insurer shall be 

sent fo Assured Guazanty Municipal Carp., 1633 Broadway, New York, New York 1001.9, Attention: Public 
Finance Surveillance —Managing Director, and any consent or approvalby the Bond Insums shall be effective 
only if in writing. 

ARTICLE 7 
MISCrLLANEOUS 

Section 7.1 Release of Mortsace. The Mortgage will remain is effect until: (a) all of the 
Obligations are fully paid and satisfied and there is no agreement or commitment to advance any additional 
indebtedness; and (b) Mortgagor cancels this Mortgage by filing a written cancellation instrument signed by 
Mortgagee. When all of the Obligations ue fully paid and sa[isf ell and there is no agreement or commitment 
[o advance any additional indebtedness, Mortgagor may request Mortgagee to sign such a written cancellation. 
instrument by writing Mortgagee at the above address or at such other address as Mortgagee may advise. 
Mortgagee may delay providing Mortgagor with such a mortgage cancellation instrument for a period of sixty 
(60) days following receipt ofMortgagor's written request to verify that all conditions precedent for mortgage 
exncellation hstve been satisfied. 

Section 7.2 Waivers. Any and all covenants in this Mortgage may from time to tune, by 
instrument in writing signed by the Mortgagee and delivered to the Mortgagor, be waived to such extent and in 
such manner as the Mortgagee may desire, but no such waiver sha11 ever affect or impair the Mortgagee's 

rights or Liens hereunder, except to the extent specifically stated in such written instrument 
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Section 73 Authentic. Evidence. Any and all declazations of fact made by authentic act before a 
Notary Public in the presence of two witnesses by any Person declaring such facts lie within his knowledge 
shal6constitute authentic evidence of such facts for flee purpose of executory process. 

Section 7.4 No Waiver. No forbeazance on the part ofthe Mortgagee and no extension of the time 
for the payment ofthe Obligations given by the Mortgagee shall operate to release, discharge, modify, change, 
or affect, in whole or in pAtt, the liability of the Mortgagor hereunder or for the payment of the Obligations or 
performance. of the obligations secured hereby or the liability of any other Person hereunder or for the payment 
pf the Obligations. 

Section 7.5 SeverahiliN. A determination that any provision ofthis Mortgage is unenforceable or 
invalid in any jurisdiction shall not affect the enforceability or validity of such provision in a~iy other 
jurisdiction or the enforceability or validity of Any other provision hereof in any jurisdiction, and the 
determinaflonthatthe application ofany provision offfiis Mortgage to any Person or circumstance is illega(or 
❑nenfflrceable in any jurisdiction should not affect the enforceability or validity ofsuch provision in az~y other 
jurisdiction or the enforceability or validity of such provision as it may apply to other Persons or circumstances. 

Secfion 7.6 Notices. Whenever this Mortgage requires or permits any consent, approval, notice, 
request or demand.from one party to another, the consent, approval, notice, request, or demand must be in 
writing and shall be deemed sufficiently given or furnished if delivered by personal delivery, by telegraph, 
telecopy, or telex, by expedited delivery service with proof of delivery, or by registered or certified United 
States mail, postage prepaid, at the following addresses, or to such address as may he hereafter notified in 
writing. byYhe respective parties hereto: 

If to the Mortgagor: IJniversity Facilities, Inc. 
SLU ~3ox 10709 
Haznmond, Louisiana 70402 
Attn: Executive Director 

If to the Mortgagee:. Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Tn~st 

Section 7.7 Relationship of Parties. No right or benefit conferred on tl~e Mortgagee under this 
Mortgage shall constitute or be deemed to constitute the Mortgagee a partner or a joint venturer with the 
Mortgagor. The Mortgagor and the Mortgagee specifically acknowledge that the relationship between the 
Mortgagor and the Mortgagee is solely that of borrower and a lender's agent and that all payments required to 
be made by the Mortgagor fa the Mortgagee hereunder or under any Loan Document to which the Mortgagor is 
a party are requved solely by reason of that relationship. 

Section 7.8 Morteaee Absolute. T'he obligations of the MoRgagor under this Mortgage are 
independent of the obligations of the Mortgagor under the other Loan Documents, and a separate action or 
actions may be brought and prosecuted against the Mortgagor fo enforce this Mortgage. Al] rights of the 
Mortgagee and the mortgage, assignment, and security interest hereunder, and all obligations of the Mortgagor 
hereunder, shall be absolute and unconditional irrespective of: 

(1) any lack of validity or enforceability of any Loan Document or any other agreement or 

instrument relating thereto; 
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(2) any change in the time, manner, or place of payment of, or in any other term of, aU or any of 
die obligations of fhe Mortgagor under any of the Loan Documents, or any other amendment or waiver of or 
any consent to any departure from the Loan llocuments; 

(3) any taking, exchange, release, or nonperfection of any ofthe Collateral, or any taking, release, 
or amendment or waiver of or consent to departure from any guaranty, for all or any of the obligations of the 
Mortgagor under the Loan Documents; or 

(4) any manner of application of tl~e Collateral, or proceeds thereof, to all or anyofthe obligations 
of the Mortgagor under the Loan Docmnenu, or any manner of sale or other disposition of any ofthe Collateral 
f'or all ox aziy of such obligations. 

Section 7.9 Intemrefation. It is acknowledged azid agreedthat, in the prepazation ofthis Mortgage, 
indistinguishable contributions were made by representatives of both the Mortgagor and the Mortgagee and 
that the Mortgagor and the Mortgagee each waives any and all rights, both in law or in equiTy, to have the 
provisions of this Mortgage or a~iy part fl~ereof interpreted in favor of one over the other based upon a claim 
that representatives of one or tl~e other were the principal draftsman of such document. 

Section 7.10 Conflicts between Loan Documents. In the event that any ofthe Collateral hereunder 
is also subject to a valid and enforceable Lien under the terms of any Loan Document and the terms of such 
other Loan Document ue inconsistent in any respect with the terms of this Mortgage, then with respect to all 

~ Collateral that is also subject to such other Loan Docwnenf, the terms that are most restrictive or, in the case of 
~ equally restrictive terms, the terms that aze most specific shall be controlling; provided, however, thatif any 

,A provision of either document is unenforceable with respect to any item of Collateral subjecithereto, thenthe 
~ provision of tl~e document that is enforceable with respect to sack Collateral shall be controlling. 

Section 7.11 MultipleOri Qinals.ThisMortgagemaybeexecutedinmultipleoriginaLs,allofwhich 
such multiple originals together shall constitute one and the same moRgage. 

Section 7.12 Bindine Effect. This Mortgage is binding upon the Mortgagor and the Mortgagee and 
their respective successors and assigns, and shall inure to ffie bene£t ofthe Mortgagee and its successors and 
assigns. 7'ha benefit of this Mortgage shall pass automatically with any assignment ofthe Obligations (oT any 
portion thereof) to the extent of such assignment. 

Section 7.13 Waiver of Certificates. The pazties hereto expressly waive the production of 
conveyance, mortgage, or tax certificates and liereby relieve and release me, Notary, and my official surety and 
agree to hold me and said surety harmless from and by reason of the failure to procure and attach same to this 
Mortgage. 

Section 7.14 Governing Law. This MoRgage and all matters relating or pertaining hereto shall be 
governed by and construed in accordance with the laws of the State of Louisiana. 

Section 7.15 Nn Recourse Against Morteaeor. Mortgagee shall not look to Mortgagor or any 
principal of Mortgagor with respect to the Obligations. in enforcing iu righu and remedies under this 
Mortgage, Mortgagee shall look solely to the Collateral for the payment ofthe Obligations secured hereby and 
for the performance of the provisions hereof. Mortgagee shall not seek a deficiency or other moneyjudgtnent 
against Mortgagor or any principal of Mortgagor and shall not institute any separate action against Modgagor 
by reason o£any default which may occur in the performance of any term or condition ofthis Mortgage or the 

Obligations. This agreement by Mortgagee shall not be construed in urry way so as to affect or impair die lien 
of this Mortgage or Mortgagee's right to foreclose hereunder as provided by law, or to Limit or restrict any of 
Mortgagee's rights or remedies in any foreclosure proceedings or other enforcement of payment of the 
indebtedness secured hereby out of and from the securiTy given therefor. 

[REMAINDER OF TI-IIS PAGE INTEN110NALLY LLF"f BLANK] 
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TTTCJS llONB AND PASSED in the place and nn the day, month, and year first above written in the 
presence of the undersig~~ed competent witnesses, who hereunto sign their natures with the Mortgagor and me, 
Notary, after due reading of the whole. 

WITNESSES: 

Y7111S /G3,~ )~` ~jl~~ .~ 

r 'nt: BIn ~•,'gpllNuT~~' 

MORTGAGOR: 

CJNIVERSITY FACILTT'IES, INC. 

/;~G'~~.I~n.~ 
•' ~ 

~N  
BI.IC 

_.... 

Print N:vne: 
La. Bxr Nwnber of Notary ]D: 

Liferime Commission 

n Matthew W. Kern 
,p Notary Public 
~ Parish of East Baton Rouge 

State of Louisiana 
My Commission is far Lift 
Notary Public, 10 # 8777£;' 
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. 
EXHI$TT A 

"' ~; K~II~ McHugh 
..~ ASSOCIQt25, ~f1C Lega! Rescription 
\\, Of 

SLU PROJECT 1 
GONSTRUCTlON AREA 

A certain parcef of land situated in Sectiop 23, Township 6 South, Range 7 East, Glty 
of Hammond, Greensburg Land Districi, Tangipahoa Parish, Louisiana, and being more 
fully deseeibetl asfiollows;. 

Commence at a point located North 43 degrees 37 minutes 11 seconds East a 
distance of 27.86 feet from the ir~terseetion of N. General Pershing Street & W. Texas 
Avenue (having cogrdlnates based an NAD83 le, State Plane, South Zone, U,S. Foot, North 
733204,075, East 36521.4$,A,34j as the POINT OF BEGINNING aid proceed North OD 
degrees 43' miputes 13 seconds West. a distance of 632.93 feet to a point; thence North 
89 degrees OD minutes 4~ secaods East a distance of 190.66 feet to a point; 3hence North 
10 degrees ].~ minuses 20 seconds West a distance of 89.F2 feet to a point; thence North 
$9 degrees 14 minutes 21 seconds East a distance of 109.34 feet io a point; thQnce North 
OQ degrees OZ minutes 1.9. seconds. Easi a distance of 20.11 feet to a po7nt; thence North 
89 degrees 54 minutes 57 seconds East a distance of 1T3.67 feet to a point; thence South 
00 degrees 33 minutes OQ seconds East a distance of 359.42 feet to a point; thence North 
89 degrees 26 mihutes 56 seconds Eask a distance of 77.26 feet to a point; thence South 
QQ degrees 33 minutes OQ Seconds East a distance of 128.24 feet to a paint; thence North 
89 dagre~s 28 minutes 56 seconds Easta distance of 176.95 feet to a point; thence North 
00 degrees 33 minutes a4 seconds West a disience of 61.84 feet to a point; thence North 
89 degrees 26 minutes 56 seconds East a distance of 155.92 feet to a point; thence South 
09 degrees 22 minutes Q4 seconds Easy a d[stanee of 117,08 feet to a polpt; thence South 
00 degreEs Q1 minutes 2S seconds. West a distance of 406:34 feet to a point on a curve; 
4hence along. a curve to the left having a radius of 325,46 feet, a delta of 14 degrees 57 
minutes 05 seconds, an arc length of 84.93 feet, and a chord which bears Norih 80 
degrees 02 minutes 19 seconds West having a chard distance of 84.69 feet to a point on a 
Ilpe; thence South 89 degrees 59 minutes 32 seconds West a distance of 799.54 feet to 
the POINT pF BEfa1NN[NG, and containing 7,2,898 acres} of fend, more or less, all as per 
survey k?y Kelly McHugh &Associates dated 06/21/2016, last revised 06/01/2017, job 
no.: 16-089, 

\``~~Udn~`oi~~~ '// 
`~~r,~tiOF 
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~, 
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KEIIY J*1; ~UG11 
L~rnnw Nu ~3 
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y 1. I~YeHugit; W 
La. Reg. Land Surveyor #4443 
dated: 06/01/2017 

845 Galvez Street • MandeWlle, lFl 70448 • (985) 626-5671 

CiviE Engineers p-~ land Surve~rors 
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""~~~ Kelly McHugh 
~ ~ ~SSOCIQt65, 1f1C legal Description 

Of 
SLU PR9IECT 2 

COMSTRUCTION AREA 

A certain parcel of land slYuated in Section 24, Township 6 South, Range 7 East, Glty 
of Hammond, Greensburg Land District, Tangipahoa Parish, Louisiana, and being' more 
fulty described as follows: 

Commence at a point located South 87 degrees 37 minute 37 seconds. East a 
distance of 563.27 feet from the intersection of N. General Pershing Str¢et do W; ?sxas 
Avenue (having coordinates based on NAD88 La. State Plane, South Zone, US. Fo9t,North 
773160.581, East 3552651.702) as the POINT OF BEGINNING and proceed $oath ~9 
degrees 58 minutes 00 seconds East a distance of 227.00 feet to a potnY on a curve; 
thence along a curve to the right having aradius of 345.99 feet, a Slelta of 99 degCees 30 
minutes 54 seconds, an arc length of 57.96 feet, and a chord Wh(ch pears Soath 85 
degrees 41 minutes 1~ seconds East haulms a cfiord distance of 5~,$9 feet to a point on a 
Ilne; thence North 12 degrees 35 minutes 30 seconds East a distance of 15.09 ~e81 f0 a 
point; thence South 76 degrees 48 minutes 06 seconds East a distance of 16137 feeR to a 
point on a curve; thence along a curve to the left having a radius of 195,90 fleet, a delta ai 
41 degrees 43 minutes 32 seconds, an arc length of 142.:67 feet, and a cYkord which bears 
Korth 81 degrees 25 minutes 02 seconds East having a chord distance of 139.53 feet to.a 
point on a line, thence South 15 degrees 39 minutes 38 seconds fast a distance of 249.73 
feet to a point; thence Sopth 72 degrees 31 minutes 56 seconds West e distance of 
154.61 feet to a point; thence South 89 degrees 32 minutes S2 seconds West a distance 
of 72.88 feet to a point.; thence South 76 degrees 21 mfinutes 43 seconds West a distance 
of 1$4.19 feet to a paint; thence North 14 degrees 55 minukes 12 seconds West a 
distance of 36.77 feet to a point; thence North 85 degrees 56 minutes 17 secontts West e 
distance of 91,40 feet to a point thence South 89 degrees 42 minutes 25 seconds Westa 
distance of 79.53 feet to a point thence North DO degrees 24 minutes 3fl seconds Westa 
distance of 172.13 feet to a point;.. thence South 88 degrees 30 minutes 29 seconds West 
a distance of 70.50 feet to a poin4; thence North DO degrees 20 minutes Q1 seconds Easta 
distance of 173..62 feet to the POINT OF 9fGINNING, and containing 3.827 aare(s) of land, 
more or less, all as per survey by Kelly McHugh &Associates dated 03/29/2017, revised. 
04/18/2017 )ob no.: 17.055-P2. ```\`\PS~QQILO~~ ~~/'y

~ ~p~ :* ~' 

= KF4V J. MoiUl3M 
lk9no0 No AM3 
PROFES51 

//~ yDp" 

~~ I1 

Iy J. McHugh, P 
a. Reg. Land. yor #4443 

Dated: 04/18/2017 

K~II~ McHugh 
.~.~. 

.,~, Rssociates, Inc 

Legal Description 
Of 

SW PRQJ~CT3 
CONSTRUCTIOiJ AREA 

A certain parcel ~f land beSng Sguare 9 of Hyers Survey, Section 24, 7ownsMp 6 
South,. Range 7 fast, City of Hammond, Greensburg Land District, Tangipahoa Parish, 
Louisiana, and being more fully deser9beQ as follows: 

Commence at the Soukhwest Corner Qf Square 9 (having coordinates based on 
NpQ$3 La. State Plane, South Zone, U,S. Foot, North 731884.393, fast 3554590.041) as 
fhe PAINT OF BEGINNING and proceed North 15 degrees 53 minutes 50 seconds West a 
distance of 30D.QQ feet to a poinS; thence North ?4 degrees 51 minutes 13 seconds East a 
distance qt 249.77 feet. to a point; thence: SoLth 15 degrees 53 minutes 50 seconds East 
3QO,OO feet to a point; thence South 7A degrees 52 minutes 13 seconds West a distance 
of 243.27 feet io the PO1NT OF BEGINNING, end containing x.,720 scre(s) of land, more or 
Tess, alt as per survey by Ke11y McHugh &Associates dated 03/27/2017, last revised 
04/20/2017', job na.:17.055-P3, 
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STATE OF LOUISIANA 

PARISH OF TANGIPAkIOA 

P1RST AML"NDMENT TO ACT OF MORTGAGE, 
ASS1GNIvIFNT OP LEASF,S AND SECUKI"I'Y AGREEMENT 

On this 7°i day of June, 2017, before the undersigned Notary Public, in and. for the State of 
Louisiana, and in the presence of the undersigned competent witnesses, personally came and appeared: 

iJN1VL•RSl'fY FACILITIES, INC., a Louisiana non-profit corporation, herein 
represented by its undersigned duly authorized officer (tl~e "Mortgagor") 

TAXPAYER IDENTIFICATION N[JMBER: 72-1417328 

MAILING ADDRESS: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 

who declared as follows: 

WITNESSETH: 

WHEREAS, Mortgagor executed and delivered that certain Act of Mortgage, Assignment of 
Leases and Security Agreement dated as of August 13, 2004 (the "Series 2004 Mortgage"), which Series 

~ 2004 Mortgage is recorded at MOB 1269, folio 116, Instrument No. 672170 and in COB 994, folio 345, 
~ Instrument No. 672511 in the official records of Tan~ipahoa Pazish, Louisiana,. in connection with the 
~ issuance by the Louisiana Local Government Environmental facilities and Community Development 
op Authority of its $60,985,000 Revenue Bonds (Southeastern Louisiana University Studen6 

Housing/University Facilities, Inc. Project) Series 2004A (the "Series 2004A Bonds") and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2004B (the "Series 20048 Bonds" and, together with the Series 2004A Bonds, the "Series 2004 
Bonds") which were issued pursuant to that certain Trust Indenture dated as of August 1, 2004 (the 
"Original Indenture") by and between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuer") and The Bank of New York Mellon Trust Company, 
N.A. (as successor to Bank One Trust Company, N.A., and JP Morgan Trust Compa~ry, National 
Association), as trustee (the "Prior Trustee"); 

WHEREAS, the Original Indenture was supplemented and amended by that certain First 
Supplemental Trust Indenture dated as of November 1, 2013 (the "First Supplemental Indenture" and, 
together with the Original Indenture, the "Existing Indenture") by and between the Issuer and the Prior 
'I'n~stee in connection with the issuance by the Issuer of its $40,910,000 Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housiny,/University Facilities, Inc. Project) Series 2013 (the 
",Series 2013 Bondi") which were issued for the purpose of refunding all of the ouutanding Series 2004A 
[3onds; 

WIIERF,AS, the Existing Indenture is being further supplemented and amended by chat certain 
Second Supplemental Trust Indenture dated as of hole 1, 2017 (the "Second Supplemental Indenture" 
and, together with the Original Indenture and the First Supplemental Indenture, the "Indenture"), by and 
between the Issuer and Regions Bank, as trustee (the "Trustee") in connection with the issuance by the 
Issuer of its $35,465,000 Revenue Bonds (SouU~eastem Louisiana University Student HousingJlJniversity 
Facilities, [ne. Project) Series 2017 (the ".Series 2017 Bonds"); and 

i~~ 

WHEREAS, in connection with the issuance of the Series 2017 I3onds, it is necessary to amend 
the Series 2004 MoRgage to remove certain property from the Series 2004 Mortgage that will be included 
in an Act of Leasehold Mortgage, Assignment of Leases and Secm ity Agreement dated as of June 7, 2017 
by the Mortgagor in favor of the Trustee as further security for the Series 2004 Bonds, the Scrics 2013 
Bonds and the Series 2017 Bonds. 

NOW,'I'~IERErOItE, the parties hereto agree as follows: 

AKTICLE 1 
RATIFICATION; DEFINITIONS 

Section 1.1 Relation to Series 2004 Mortgage; Ratification. This Amendment is 
supplemental to the Series 2004 Mortgage and constitutes an integal part of the Series 2004 Mortgage. 
Except as amended or supplemented by this Amendment, the provisions of the Series 2004 Mortgage are 
in all respects ratified and confirmed and shall remain in full force and effect. No novation of the Series 
2Q04 Mortgage is intended by, or shall be inferred. from, this Amendment. 

Section 12 Definitions. Unless tl~e context shall otherwise require, all terms which are 
de5ned in the Series 2004 Mortgage shall have the same meaning, respectively, in this Amendment as 
such terms aze- given in said Series 2004 Mortgage. 

ARTICLE 2 
AMENDMENT 1'O SERIES 2004 MORTGAGE 

5zcton 2.I Amendments to Section 1.1 of the Series 2004 Mortgage. 

(a) Section. 11 of the Series. 2004 Mortgage is hereby aznended by amending and restating 
the following definitions, which sha11 read in their entirety as follows: 

"Bond Insurer" shall mean, (i) with respect to the Series 2004 Bonds, the Series 2004 
Bond Insurer, (ii) with respect to tl~e Series 2017 Bonds, the Series 2017 Bond Insurer, and (iii) 
with respect to any series of Additional Bonds, the bond insurer identified in the supplement to 
the Indenture authorizing the issuance of such series of Additional Bonds. 

"Facilities Lease" shall mean that certain Agreement to T ease with Option to Purchase 
dated as of August 1, 2004. by and between the Doazd, as lessee, and the Mortgagor, as lessor, 
whereby the Mortgagor will tease the Facilities to the Board, on its own behalf and nn behalf of 
the University, as the same may be supplemented for amended fi•om time to time in accorda~~ce 
with its provisions. 

(b) Section 11 of the Series 2004 Mortgage is hereby amended by adding t(ic f'ollowiog 
definitions, which shall read in their entirety as follows: 

"Series 2004 Bond Insurer" means MB1A Insuryice Corporation, as insurer for die 
Series 2004 Bonds, and any successor thereto. 

"Series 2004 fonds" means the $15,000,000 Louisiana Local Goventment 
Environmental Facilities and Community Development Authority Revenue i~onds (Southeastern 

(81160917A~ 2 SLU Mortgage Amenvmen~ 



C~ 

Louisiana University Student Housing/University racilities, Inc. Project) Series 2004B, which 
shall constitute Obligations pursuant fo Article 2 hereof. 

"Series 2017 Bond Insurer" shall mean Assured Guaranty Municipal Corp., or any 
successor Uiereto or assi~iee thereof, as insurer Tor the Series 20] 7 Bonds. 

"Series 2017 Bonds" means the $35,465,000 Louisiana Local Government 
Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017, which shall 
constitute Obligations pursuant to Article 2 hereof. 

Section 2.2 Amendment of Section 3.9 of the Series 2004 Morteaae. Section 3.9 of the Series 
2004 Mortgage is hereby amended by deleting the last sentence in its entirety. 

Section 23 Amendment of Section 6.18 of the Series 2004 Morteaee. 1'he last sentence of 
Section C>.I 8 of the Series 2004 Mortgage is hereby amended in its entirety to read as follows: 

"All notices to the Series 2004 Bond Insurer shall be sent to MBtA Insurance Corporation, c/o 
National Public Finance Guazantee Corporddon, 1 Manhattanville Road, Suite 301, Purchase, 
New York 10577, airy notices to be sent to the Series 2017 Bond Insurer shall be sent to Assured 
Guaranty Municipal Corp., 1633 Broadway, New York, New York 10019, Attention: Public 

finance Surveillance —Managing Director, and any consent or approval by the Bond Insurer shall 
be effective only if in writing." 

Section 2.4 .Amendment to fixhibit A of the Series 2004 Mortsaee. Ex ibit A of the Series 
2004 Mortgage is hereby amended to release the following. property described as follows: 

Tract 4 (1.70 Acre Tract - Tavlor Hall 

A certain vact or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-
13, Tan~;ipahoa Parish, Louisiana and more particulazly described as follows: 

Commencing at the intersection of Genera] Pershing Street and Texas Avenue; thence 
North U6°46'03" West 240.96 feet to the Point of Beginning; 

thence North 00°14'OC" West 278.02 Feet; thence North 89°50'08" East 252.70 feet; 
thence South 00°OR'03" East 181.58 feet; thence South 89°48'33" West 39.94 feet; 

thence South 00°21'03" West 96.15 feet; thence South 89°49'36" West 292.51 feet to 
Point of Beginning. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
Prepared for Southeastern Louisiana UniversiTy Showing a 1.70 Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-F„ City of Hammond, Tangipahoa Pazish, Louisiana" 
prepared by Randall P;. Ward, P.I,.S., dated Tune 22, 2004. 

[REMAINDtili OF THIS PAGE INTENTIONALLY LEFT BLANK] 

{el].GOn17.4) 3 SLU Mortgage Amendment 

'THUS llONIi AND PASSEL) in the place and on the day, monW and year first above writien in 
the presence of Use undersigned competent witnesses, who hereunto sign their names with Moiigagor and 
me, Notary, after due reading of the whole. 

WITNESSES: UNIVERSITY PACILI7'IES, 1NC. 

~~ By: ~` 1~-+G 
N• j)'y~ M cus Naqu Chairman 

(91160417.) 

--
NOTARY PUBLI 

Print Name-
I.a. Baz Number oFNotary ID: _ 

Lifetime Commission. 

MattN~w 1A1, fern 
Notary put~iio 

Parish aF East Baton Rouge 
Sigta of Louisiana 

My Commission is for Life 
Notary Public, ID ~ 87770 

Signature Pagc SLIT Mongag~~ rUncndmcn~ 
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STATIC. OF LOUISIANA 

PARISH OF TANGIPAHOA 

ACT OF MORTGAGE, ASSIGNMENT OF LEASES AND S~CORITY AC.I2~EMENT 

On this 13th day o£August, 2004 before the undersigned Notary Public, in and for the State 
of Louisiana, and in the presence of tl~e undersigned competent witnesses, personally came and 
appeared: 

UNIVERSITY FACILITIES, INC., a Louisiana non-proTt corporation, herein 
represented by its undersigned duly authorized officer (Q~e "Mortgagor") 

TAXI'AYCR I.DENTIFICATI01~ NCJMl3~17: 72-1417328 

MAILING AllDR1,55: 

wlio declared as follows: 

University Futilities, Inc. 
SLU Dox 10709 
T3nmmond, Louisiana 70402 

ARTICLE X 
D~FINTI'IONS 

Section 1.1 Dc£nitiona. All terms defmcd in Avis Mortgage shall have the meaning so 
given wherever used ]icrein. Such meanings shall be equally ~ppticable to both the singular and 
plival forms of the terms defined. Capimlized terms not otherwise defined herein shall have the 
meanings given to such term in the Indenture. The following terms shall have the meanings 
indicated: 

"Accounts" shall meEui all "accounts" (as defined in the Commercial Laws) now owned or 
liereahcr acquucd by the Mortgagor that relate to the Facilities or the Properly, and shall also mean 
and include all accounts receivable, notes, notes receivable, instruments, drafrs, acceptances, book 
debts and similar documents and other moneys, obligations or indebtedness owing or to become 
awing to the Mortgagor arising from the sale, lease or exchange of goods or other property by the 
Mortgagor and constituting pact of and relating to the Facilities or the Property or derived in any 
other manner by Mortgagor from its ownership of the Facilities or the Property or any part thereof 
and the operation of the Facilities or the Property or any part thereof or the performance of services 
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by the Mortgagor or under any contracts Cur any of the }'orogoing (whether or not yct ean~ed by 
performance on the part of the Mortgagor), in each case whether now in existence or liereafler arising 
or acquired, and in atl casts relating to the Facilities or the Properly. 

"Additional Bonds" shall mean bonds, if any, issued in ottc or more series on a p2rity with 
the Bonds pursuant to the tcm~s of the Indenture. 

"Advances" shalt mean amounts paid on behaifhy Mortgagor by Mortigageu pursu;,nt to the 
terms of this Mortgage. 

"Aercement" shall mean chc Load Agreeme~u dated as of August 1, 2004, between the 
Mortgagor and the Authority, including any mncndn~ents and supplements thereof and thereto as 
permitted tl~creunder. 

"Autf~ority" shall mean the Louisiana .I,oca1 Government Envimnme~~ta1 Facilities and 
Community Development AuUiority, a political subdivision of tiie State of Louisiana, created by the 
provisions of Chapter 10-A ofTitle 33 of Louisiana Revised Statutes of 1950, as amended (La. R.S. 
33:ASA8.1 tivougli 33:4548.16, inclusive), or any agency, board, body, commission, depunment or 
officer succeeding to the princi~ul functions FhereoC or to whom the powers centered upon the 
Authority by said provisions shall be giva~ by law. 

"Board" shall mean the Board of Supervisors far the University of Louisiana System. 
foRnerly known us the Boazd ofTrustees for State Colleges and Universities, or its legal successor as 
lt~e managemanl board of the University, acting on behalf of the University. 

~~B011(I 11tSI1CCK° shalt mean ML~Ip Itnsurance Comoration, m• arty successor thereto. 

"Bo~~ds" shall mean, collectively, the $60,985,000 f..~uisiana J.ocnl Government 
~nviroiunental Facilities and Community Development Authority Revenue Bonds (Snutheastem 
Louisiana University Student L~ousing/University Facilities, Hoc. Project) Serieti 2004A, the 
$15,000,000 Louisiana Local Government Env~roruncntal Facilities and Comm unity 1)evclopine~it 
AuthorityRevenue Bonds (Southeastern I..ouisia~ia University Student Housin~/CJtuversityPacilities, 
Tnc, Project) Series 2(K~4R and the X925,000 Louisiana Local Govenunent Envirocunental Facilities 
and Community Development Authority Taxable Revenue IIonds (Southeastern Louisiana 
University Student Housing/UnivcrsityFacilities, Fnc. Project) Series 2UU4C and such Bonds issuui 
in exchange for other such Bonds puesuant to the Indenture, or in replacement for mutilated, 
destroyed, lost or stolen Roads pursuant to the Indenture and any Additional Bonds issued under the 
indca~ture. 

"Charecs" shall mean all federal, state, parish, city, municipal, or oU~er Taxes, levies, 
assessments, or charges tHat, if not paid whin due, may result in e Lien of any Governmental 
Authority against the Mortgaged Property. 

"ColiateraP' shall have the meaniiag set forth in Section 3.3 of this T9ortgage. 
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"Commercial haws" shag mean the Louisiana Commercial Laws (Cha~~ier 9 of1'itte 10 of 
the Louisiana Revised Statutes), as amended. 

"Comoration"shall mean UniversityPaciiities, hie., anon-profit w~oration organizeQ anJ 
existing under the laws of ilie State for the benetit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision forihe payntenl 
of all of tl~e Hoods. 

"llefault Rate" shall mean 10"/o per amium. 

"F.nvironmco tal Rcou iremcnts" shall mean all State, federal, local, municipal, p:uish, and 
regional Environmental Requirements, sfnNtes, rules, regulations, ordinances, codes, pemxits, 
~PProvals, plans, autlkorizagons, wncessions, investigation results and guida~ice documents; all 
legislative, judicial, and administrative environmental judgments, decrees, orders, rules, rulings, and 
regulntions; and all agrcemenes and other restrictions and requirements rclaGng to cnvironmenta] 
matters, whether in effect on, prior to or alter the Commencement Datc, of any Govcmmenta► 

Authority, incluJing, without ]imiCition, federal, state, and local authorities, relating to theregufalion 
or protection of human healH~ and safety, natural resources, conservation, the environment, or the 
stotagc, treatment, disposal, processing, relcnse, dischazge, etnission, use, rcmccliation, 
transportation, handli»g, or other management ofindustrial, gaseous, liquid orsolid waste, hazardous 
waste, he7ardous nr toxic substances or chemicals, pollutants, petroleum, petroleum wastes, 
petroleum-based materials, asbestos, radioactive materials, polychlorinated biphenyis, pesticides, 
biohazards or other materials that aye potentially harmful to humans or the enviromncnt or the 
rolcasc of which could trigger any reporting or remcdiation obligations and including without 
(imitation the Following Environmental Requirements: The Clean Air Act (42 U.S.C.A. Q7403 ); the 
Federal Water Pu]lution Control Act (33 U.S.C. §1251); the Resource Conservation and Recovery 
Acl oC 1976, (42 U.S.C. §6901); CERCLA, as amended Uy the Super Fund Amendments and 
Re~uthoriiation Act of 1986 (Pub.i.. 9999,100 5tat.1613); the Toxic Substances Control Act (15 
U.S.C. §2601); the Clean Water Act (33 U.S.C. §1251); the Safe llrinking Water Aet (42 U.S.C. 
§3U07); the Occupational Safety and I~Tealtli Act (29 U.S.C. §651); the Federal Insecticide, 
Fungicide, and Rodcnticidc Act (7 U.S.C. § 136); the Louisiana Lnvironmcnlrl Quality Act (Ia. R,S. 
302001); and the Louisiana Air Quality Regulations (La. C. 33:III.2595) including anyaruendments 
or extensions thereof and any rules, regulations, standards or guidelines issued pursuant to or 
promulgated under any of the foregoing. 

"~auinmeuC' shall mean all "equipment' (as defined in the Commercial haws) now owned 
or hereafter acquires] by the Mortgagor, wherever located, but only that equipment used in 
connection with the operation and maintenance of the facilities or tt~e PropeRy, together with u11 
additions, accessories, pats, attactunents, improvements, special tools and accessions naw trod 
hereafter affixed thereto oz used in comiection therewith, and all replacements thereof and 
substitutions therefor. 

"Event of DefnulN' has the meaning given such term in Section 6.1. 

"Faci{ities" means the student housing and related flcilitics described in Exhibit A to Uie 
Ab~recment to Lease with Option to Purchase, as amended and supplemepte,~l in accorda~icc with the 
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provisions of the Agreement, which are to be renovated and/or conswctcd in thru; (3) phases with 
the proceeds of the Bonds anJ Additional Bonds, and SoutJicastern Oaks and I'hc Village. 

"Nucilitie~ i.casc" shall mcui thatcertain Agreement to Lease with Option ~v Purchase datrd 
as of August 1, 2UU4 by and between the Board, as icsscc, and the Mortgagor, as lessor, wlicc'eby the 

Mortgagor will lease tlic Facilities to the Board, on its own behalf and on behalf oFthe University. 

"Fixtures" shall mean all fixtures as that term is defined in the Comrncrcial Laws; all 
maclainery, appazatus, acid eyuipmentpresenttyloeated upon or within the Facilities or the Property, 
or which become a component part of the Facilities or t1~e Property, or now or hezeafler ariached tq 
or installed in or used in comtection with the Facilities or ttte Property including, but not limited to 
any and all partitions, plumhing, electrical, mechanical, Beating, ventilating and air conditioning 
systems :uidlor equipment, and all equipment, movable property and personal property placed nn or 
in the Facilities or the Property, and which become a com~nenf part ot'the ~aciliHes or the TRopeity 
under applicable Laws, and wlucl~ ate Iocated on anA used in connection with the operation of the 
Facilities or the Propcdy. 

"General lntnnaihles" shall mean those certain "general intangibles" (as defined in the 
Commercial Laws) now owned or hereafter acquired by the Mortgagor relating to the Facilities or the 
Properly, including, without limitation: (i) all contractual rights and obligations or indebtcciness 
owing to die Ntortgagor (other than Accomits) arieirrg from its ownership, use, or operation of the 
Facilities; {ii) all things in action, riglus represented by judgments, clauns arising out of tort a~~d 
other claims relating to the Collateral (including tl~e right to assert and otherwise be tl~c proper party 
of interest to commence and prosecute actions); (iii) all ri~}~ts or claims in respect of refunds Tor 
taxes paid with respect to its ownership, use and operapon of the Facilities or the Property. 

"Governmental Authority" shall mean auy federal, Slate, parish, regional, or local 
govenirnent, political subJivision, any governmental agency, department, authority, instrumentality, 
bureau, commission, hoard, o~eial, or o!'ficer, eny court, judge, exum~ncr, or hearing officer, a~iy 
legislative, judicial, executive, administrative, or regulatoiybody orcommittee orofficial thereofor 
private accrcditiug body. 

"Ground T,casc" shall mean that certain Crround and Buildings Lease Agreement datcci as of 
Au6nast 1, 2W4, by and between the Board, as lessor on behalf ofthe University, and the Mortgagor, 
as lessee, whereby the Property (ns defined thcreirr) is leased by the Board to the Mortgagor, a~ any 
amendment or supplement thereto entered into from time to time in accordance with the terms 
hereof. 

"Hazardous Substance" shall mean any substance or mateiiul that is described as a toxic or 
Hazardous sabstancq waste or material or a pollutant or contaminant or infectious wasfc, or words of 
similar import, in any case of the ~nviranmental Requirements, and includes, without limitation, 
asbestos, petroleum, or petroleum products (including crude oil or any faction tlicreo(, natural gas, 
natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel, or any mixture thcreo~, 
polychlorinated biphcnyls,pesticides, urea forn~aldehyde, radon gas, radioactive matter, and medical 
waste and any other substance or waste that is pote~uially harmful to hiuiian health, natural resources, 
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or the environment or the presence of which in the environment could figger a remediation 
oUligatiat or other liability iittdcr Lnviromnental Requirements or atay constituent of the Foregoing, 

"L~denture" shn11 mean drat certain Trust Indenture date) as oFAugust I, 2004, between the 
Authority and the Trustcc rclaiing to :urd authorizing the issuance of the Bonds, as it may be 
amended or supplemented from time to time by supplemental iiadenlures in accordance with its 
provisions. 

"lnventorv" shill mean that certain "inventory" (as dcfinecl in the Commercial Laws) now 
owned or hereafter acquired by the Mortgagor, wherever located, relating solely to its ovmership, use 
and operation of the Facilities or tl~e Property, including all raw materials and work in process 
therefor, finished goods thereof, and materials used or consixmed in the ma~~ufacture or production 
thereof, all goods in which t ie Mortgagor has an interest, amd aU goods which are returned to or 
repossessul by the Grantor, and all accessions thereto, products thereof aztd documents tliexcfor. 

"Laws" shalt mean all applicaUle constitutions, treaties, statutes, laws, ordinances, 
regulations, orders, writs, injixnctions, or decrees ofdae iJuited States or of any state, corrunonwcaltl~, 
nation, territory, possession, county, parish, municipality, or Governmental Authority. 

"i.eases" shall leave the meaning set fotih in Section 3.2 of this Mortgage. 

~ "Lien" shall mean any lien, privilege, pledge, assignment, hypothecation, conditional sale 
agreement, title rctcntion agreement, fi~~uncing lien, lessor or lessee's interest under airy lease, 

~, subordination of any claim or right, security interest, mortgage, or other encumbrance, whether 
N arising by mortgage, pledge ayreentenl, or under Laws. 

'7.oan Documents" collectively sha[I mean the Indenture, the Agreement, the IIonds, this 
Moraage, the Rcimbursemexxt Agreement:md all instruments and documents executed in connection 
with this transaction and the issuance of the klonds, whether now existing or hereaRer arising, 
including all amendments, extensions and renewals of the foregoing documents. 

"C..oss Proceeds" shall mean proceeds attributable to the sale, insurance loss, condemnation, 
or other taking of all or any part of the Mortgaged Property, and any contract, tort, or other d:una~e 
awards in connection with, relating to, or arising out of all or any part of tl~e Mortgaged Property in 
connection with the sale, insivance toss, condannation or other taksng thereof (including, without 
limifalion, any sLm~s that maybe awarded or become payable to the Mortgagor for damages caused 
by public works or constructions on or near the Moiigaged Property). 

"Losses" has the mca~»ng given such term in Section 5.9(5} of this Mortgn6e. 

"Morteaee" slaall mean this Act of Tviortgage, Assignment of Leases and Security 
Agreement, as from Gme to time supplemented and amended. 

"Morteaeed Pro~erty" has the meaning given such term iv Section 3.1. 
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"Mort~a~ec" shall mean The Bank ofNew York Trust Company, N.A., as Trustee under the 
Indenture, and its successors and assi~~s. 

"MortLaEor" shall mean the Corporation, and its successors and assigns. 

"Oblieations" has the meaning assi~led such term in Section 2. 

"PermitEed Encumbrances" shall mean, as of any padicular lithe, (a) liens for taxes and 
special assessmaits t(iat are not then delinquent or liens Sliat may remain unpaid while subject to 
contest in accordance with the provisions of this Mortgage and the ASrcement; (b) the Cnound Lease 
and this Mongage; (c) any mortgage, pledge, assi~mment or lien ngainsl or aFfecung the Fucifities or 
auiy revenues derived therefrom granted by the Comoration in connection with any finax~ciiag of 
Additional Facilities (as dclincd in the Facilities Lease) owned or leased by die Corporation as 
permitted under Section 3(i) of the Facilities Lease; and (d) a~iy cxccptions to title contained in 
Schedule B to the title insurance policies issued to Mortgagcx in connection with the execution of the 
Loan Documents. 

"Person" shall me:m any indiviQual, paRnerahip, comoration (including a businrss trust), 
joint stock tympany, Simited liahility company, trust, uninco~orate~ association, joi»t venture, or 
oEher entity, or a government or any political subdivision or GoveTnmeutal Authority. 

"Proeceds" shall mean up cosh and non-cash proceeds of, and all other products, prnfifs, 
rentals, issues, returns, income, royalties, revenues or receipts, in whatever form, arising from the 
collection, sale, lease, exchange, assigtunent, licensing or other disposition of, or realization upon, 
Collateral or derived in any other manner by Mortgagor from its ownership of the Project or any part 
thereot'and the operation of the Project or any part thereof, including, without limitation, all claims 
of the Mortgagor against third parties for loss of, damage to or destruction of, or for proceeds 
payable under, or unearned premiums with Tespect to, policies of insurance in respect of, any 
Collateral, including, without limitation, any such policies insuring against loss of revenues by 
reason of interruption of the operation of the Facilities, and any amounts payable due to any 
condemnation, requisition or other taking, exercise of eminent domain or transfer with respect to any 
Collateral or any part thereof, and all xmaunts collected under payment and performance Uonds, if 
any, maintained with respect to the Project, wzd any and all additional revenues, income, receipts acid 
other payments (inetudin~, without limitation, grants, donations, gifts and appropriations received 
from any private or public source) U~at hereafter arc received by the Mortgagor for or relating to the 
Project or that hereaffer may be assibmed by the Mortgagor pursuant to this Mortgage, and including 
proceuis of all such proceeds, in each case whether now existing or hereafter azising and all rights of 
Mortgagor to terminate, 1111fd1d, supplema~t, modify orwaive performm~ce under any agreement, and 
to perform therelmdcr and to compel performance and otherwise exercise all remedies thereunJer. 

"Pmnerty" shall mean the immovable property described on lsxhibit A attached hereto. 

"Rentals" shall have die meaciing Fat forth in Section 3.2 of this Mortgage. 

"Security Interests" shall mean the mortgage lien, collateral assignment and security 
interests in the Co1laEeral and Proceeds granted hereunder securing tl~e Obligations. 
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"Tuxes" mean all taxes, forced contributions, assessments, charges, fees, levies, imposts, 
duties, deductions, withholdings, or other charges from time to time or at any time imposc;d by any 
Laws or any Govemnaencal Authority. 

"Tenants" sh:~ll hevc the meaning set forth in Section 3.2 oftiiis Mortgage. 

"Trustee" shall mean The Ba~ilc of New York Trust Company, N.A., as trustee under the 
Indenture, for the hene6t of the holders of the Bonds, and any successor in trust appointed pursuant 
to the Indenture. 

"Univcr~ity" shall mean Soutlieastem Louisiana University in Hunmo~ad, Louisiat~. 

Section l.2 Number and Gender of Words. Whenever herein the singular numUer is 
used, the same shall include the plural w3iere appropriate, end vice versa, and words of any gender 
shall include each other gender where appropriate. 

Section 1.3 l~eadi~xes. 'fhecapt~ons, headings, and arrangements usecS in this NSortgage 
are For convcnicnce only anA do not in any way affect, limit, aznplify, or modify the teems and 
provisions hereof'. Alt reCerenecs in this 1vTorigage to F.xhiUits and Sections rcferto the Exhibits and 
Sections of this Mortgage (as modified, amended, or supplemented from time to time) unless 
expressly provided oQienvise. AU Exhihits attached to this Mortgage aze a part hereof for. all 
purposes. 

Section 3.4 AmendmenlofDefinedlnstrnmeuts. Unlesstheconlezlothcrwiserequires 
or unless otherwise provided herein, references in this Mortgage to a particular agreement, 
instrument, or document also refer to and include atl renewals, extensions, amendments, 
modifications, supplements, or restatements of any such agreement, instrument, or document; 
urovided that nothing contained in this Section shall be construed to authorize anyPerson to execute 
or enter into any such renewal, extension, amendruent, modification, supplement, or restatement. 

ARTICLF, 2 
OIIL[GA'CI~NS SECURED 

7'he Mortgage is given for the purposes of securing the following indebtedness and 
obligations (hereinafter eolleclivcly refcrced to as the "Obligations"): 

(i) the punctual payment ofthe principal of, premium, if any, and intnrrst on the 
Bonds and Additional Bonds hereafter issued under and in accordance with the terms ofthe 
Indenture and the payment and perfonnancc of any and all present and Culure indebtedness, 
oUligations and liabilities of the Mortgagor and the Authority to the T3ond Lisurer and the 
Mortgagee, as Trustee under the Fndenture and the punctua] payment of all amounts owed by 
the Mortgagor under the Agreement assigned by the Authority to the Trustee pu~uant to the 
Gidenture; 

~sozsasio.~~ 

(ii) tlzc punctual payment of all ob3igations incurred by the Mortgagor for tlic 
purpose of financing any additional student hbusiny owned ~r leased by the Board or Uie 
Mortgagor as permitted under Section 3(i) of the Facilities L.case; and 

(iii) any obligations arisingundcrorinconnc;ctionwitht}usMortgageormiyothcr 
Loan Document, including for reimUursement of amounts that may he advanced or expended 
by the Bbnd Insurer and the MoRgagee (A) to satisfy a~nounis required to be paid by the 
Mortgagor under this Mongagc for claims and chuges, together with interest thereon to the 
extent provided, or (H) to maintain or preserve any of the Collateral or to create, perfect, 
continue, or protect any of Ate Collateral or any Lien thereon, or its priority; 

in each and every case, whether due or not due, direct or indirect, joint and/or severe! or solidury, 
absolute or contingent, voluntary or involuntary, fiquidatcd or unliquidated, determined or 
undeternnined, now existing or hereafter arising, existing, renewed, or restructured, whether ur not 
from time to time decreased or extinguished and later increased, created or incurred, whether or not 
arising after the commencement of a proceeding under the Federal Bankruptcy Code (including post-
petitioninterest), and whether or not reeov~ry of any such obligation or liability may he barred by a 
statute of limitations or prescriptive period, or may otherwise be unenforceable, anJ including all 
obligulions and liabiliges of tl~c Mortgagor under uny instrument now or hereafter evidencing or 
secaring any of the foregoing and all future advances hereunder orpursua~~t to any other document to 
the fullest extent permitted by Aciicle 3298 of the Louisiana Civil Code. 

NotwiU~standing anyprovisioiu ofthis Mortgage to the contrary, in any action coaunenced to 
enforce the obligations of Mortgagor created or arising hereunder, the judgncnt skit! not be 
enforceable personally against Moiigagor other tha~i agavist the rights and properties conveyed, 
mortgaged, assigned and/or pledged as security for payment of the Obligations pursua~it to this 
MoRgage, tl~e Agreement, and the L~denture, including, without intending to limit the generality of 
the forcgoin~, the Properly, and ntl rents, issues, profits, revenues and other income and proceeds 
derived from Use Property, and any such judgment shall not be subject to execution on any other 
assets oFMortgagor. The holders ofthis MoRgage agree thaC the Ob1i~aLions ofMorlgagor creuled 
or arising hereunder are in rem obligations of Mortgagor. 

ARTICLE 3 
MORTGAGED PROPERTY 

Section 3.I Hvpotheeation. In order to secure the full and punctual payment and 
perTortnance ofihe Obligations, Mortgagor does by these presents specialty mortgage, assign, affect, 
pledge, and hypothecate unto and in favor of tl~e Mortgagee, to inure to [hc use and benefit of the 
Mortga~ec, al] the following described property {collectively, the "Mortgnged kroperty"): 

1. Leasehold of the ~'roncrly. I~orfgagor's leasehold interest in and to the 
Property created under the Ground Lease. 

2. Tacilities and Imurovemcats. Mortgagor's leasehold interest in and to all the 
buildings and improvements situated on the Froperty comprising the Facilities and, to Use 
accent the follpwing are not par[ of the Facilities, all of Mortgagor's leasehold interest in 
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appurtenances, rights, ways, privileges, scrvitudus, prescriptions and advantages thereunto 
belonging orin anywise appertaining, including, but without limitation, all component parts 
ofthe Property, and all compoxaent parts oCany building or other constcuetion located on the 
Property, now or hereafter a part of or attached to said Property or used in connection 
therewith. 

3. Additions, F.tc., and Proceeds. This Morl~age, without further action, shall 
also attach to all (i) subsequent additions, substitutions, and rcplaccmenu to and for any or 
all of the Mortgaged Property, (ii) present and fixture componenF parts thereof and ~cc:essions 
thereto, (iii) natural increases, accessions, accretions, anJ issues of the Mortgaged Properly, 
(iv) rights of the Mortgagor to receive the Loss Proceeds, and (v) all future interests of file 
Mortgagor in and to the Mortgaged Property to the extent allowed under l.ouisia~ia Civil 
Godc Article 3292. 

With respect to the Loss Proceeds, this Mortgage is a collateral assignment thereof 
pursuant to Louisiana Revised Statutes 9:5386, et seq., whether such Loss Proceeds or any of 
them now exist or arise in the future, and die Mortgagor does hereby irrevocably make, 
constitute, and appoint the Mortgagee and the agcitts oftlie Mortgagee as file true and lawfiil 
mandataries anJ attomeys.in-fact of the Mortgagor to cazry out azid enforce all of the 
Mortgagor's right, title, and interest in and to any or all of the Lass Procee~Js hereby 
wllaterally assigned. The collateral assignment herein made of the Loss ProceeJs shall not 
be construed as imposing upon the Mortgagee any obligations with respect thereto unless and 
until the Moctga~ec shall become the absolute owiaer thereof and tt~e Mortgagor shall have 
been wholly dispossessed thereof. 

TLc Mortgaged Property is to remain so specially morixaKed,assigned, effected, pledged, and 
hypothecated mito and in favor of the Mortgagee and subject to the security interests created hereby 
until the full a~~d final paNnent and performance or discharge of the Obligations, and the Mortgagor 
is herein end hereby bound and obli~aled not to sell, alienate, deteriorate, yr encumber the 
Mortgaged Property to the prejudice of this Mortgage, and not to permit or su ffer the same to be so 
sold, alienated, deteriorated, or encumbered, except as otherwise may be permitted hereunder. 

Section 3.2 Assam meat of Leases and Rentals. To further sccur~ the full and punctual 
payment and performance of all present axed future Obligations, up to the maximum amount 
outstanding at any time and from time to lime se( forl6 in Section 3.9 below (the "Maximum 
Amount"), file Mortgagor does hereby transfer, assi~~ and pledge unto Mortgagee, and grant a 
continuing security interest in, all of fife Mortgagor's rigUt, title and interest in and to (i) all leases 
and subleases affecting the Mortgaged Property including, without limitation, the Facilities Leaze or 
any part thereof, or:my other concession, license or right to use the Facilities, whether now existing 
or hereaRer arising, together with any and alt renewals, extensions or modifications tlmreof (the 
"Leases"), and (ii) all revenues, rentals and other sums due or becoming due under the Leases, but 
excluding tenants' security deposits miles and until applied in satisfaction oftennnts' obligations as 
provided in the Managcmei~t Ab~recment anJ refunds and reimUurscments due to students in 
accordance with University policy (collectively, the "Rentals"). The rights azsigned by this Mortgage 
inc]ude, without limica[ion, all of the Mortgagors right, power, privilege and option fo modify, 
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amend or terminate the Leases, or waive or release the perForn~ance or satisfaction of any duty or 
obligation of any tenant or lessee (each a "Tenant") unJer the Teases. 

Section 3.3 The Security Interests. Lt order to secure the full and punctual payment mid 
performance of all present and fi~mre UUli6ations, the Mortgagor hereby grants to the Mortgagee a 
continuing security interest in and to all right, title and interest of Qie Moilgngor in, to or under the 
following property, whcdier now owned or existing or hereafter acquired or arising and regardless of 
where located: 

(i) al3 Accounts and all purcl~asa orders for goods, services or othar property and other 
documents, and all returned, rejected or repossessed goods, the sale or lease afwhich 
gave rise to an Account; 

(ii) alt Liventory; 

(iii} all Equipment; 

(iv) all General Jntangibles; 

(v) oEher moneys azid properiy of any kind of the Mortgagor in the possession or under 
the control of the Mortgagee derived from the operation of the Facilities; 

(vi) all rights of the Modgagor now or Lereafter existing in and to all security agreements, 
guarTntics, leases and other contracts secwing or otherwise rel¢ting to the Collateral; 

(vii) all agreements, including vendor warranties, rutming to Modgagor or assiyied to 
Mortgagor, to which Mortgagor may be or become a party to relating to the 
constxucGon or operation of the Facilities or any part thereof, or relating la the 
maintenance, improvement, operation or acquisition of the Facilities or any part 
thereof, or transport of material, equipment and other parts of Uie Facilities or any 
part thereof or any other lease or sublease agreements or easement ageements 
re3atiag to the Facilities or :uiy pad thereof or any a~icillary facilities to which 
Mortgagor is or becomes n party, dad nl] ainendmenls, supplements, substitutions :u~d 
renewals to any of the foregoing (each an "Assigned Agreement" and wlleclively, the 
"Assigned Agreements"); 

(viii) all permits relating to the Fucililies, but excluding any pern~its which by their terms 
or by operation of law prohibit or do not allow assignment or whicL would become 
void solely by virtue of a security interest being 'anted (herein; 

(ix) ell oll~er personal property and fixtures of Mortgagor relating to the Facilities, 
whether now owned or existing or here~fler acquired or arising, or in which 
Mortgagor may Uave azi interest, and wl~eresoevcr located, whetlxer or not of a type 
which may be subject to a security interest under the Commercial Laws, including 
without limitation n(1 machinery, tools, generators, uansfonners, pumps, filters, 
membranes, water storage tanks, control equipment, appliances, mechanical and 
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electrical systems, elevators, lighting, alarm systems, fire control systems, 
furnishings, fumilure, as-cxlracted collateral, eyuipment, service eyuipmcnt, motor 
vehicles, building or mainte~z~nce equipment, building or maintenance materials, 
pipes, pipelines and pipeline supplies (including valves and fittings), goods and 
property covered by any werohousc rc;ecipts or bills of lading or other such 
documents, spare parts, maps, plans, specifications, architertur:~l, engineering, 
construction or shop drawin6s, manuals or similar documents, copyrights, trademarks 
and trade names, u~id xny replacements, renewals or substitutions for any of the 
foregoing or additional tangible or intangible personal propcny hcrcaRcr acquired by 
Mortgagor; 

(x) all goods, investment securities, investment property, contracts (including the Loan 
Docwncnts), commercial cod claims, tellers of credit, letter of craiil rights, payment 
inlcmgibles, sohware, intellectual property rig]ats supporting obligations, documents, 
deposit accounts, chattel paper (inciuding tangible and electronic chattel paper) and 
as-extracted Collateral relating to the Facilities; 

(xi) all books and records (inclucling, without Gmifation, customer lists, credit files, 
computer programs, tapes, disks, punch cards, data processing sollwaze, transaction 
files, master files, printouts and other computer materials and records} of the 
Mortgagor pcRaining to any of the foregoing; and 

(xii} all Proceeds and products of all or any of the Coilal~ral described in clauses (i) 
tluougl~ (xi) hereof. 

The team "Collateral" shall mean each and all of Ute items and property rights described in 
clauses (i}(xii) above, together with the Mortgaged Property, the Loss Proceclis, the Leases, the 
Rentals and tl~c items and property rights described in Sections 3.1 and 3.2. 

Sectian3.4 rTnLiability.TheSecurityInterestsaregrantedassecurityonly,undshallnof 
subject the Mortgagee to, or transfer or in any way affect or modify, ony obligation or liability oftlie 
Mortgagor with respect to wry of the Collateral or arty transaction in connection therewith. 

Section 3.5 Assiencd Aarcentents. each Assigned A~eement shall provide that,or each 
other party to such Assigned Agcemcnt shall agree that, i£ any default by Mortgagor under any of 
the Assigned Agreements shall oceur and be continuing, then MoRgagce shall, at its option and aRcr 
the expiration oFthe applicable cure periods under Section 8.2 of the Indenture, be permitted (but 
shag not be ohligated) m remedy any such default by giving written notice of such intent to 
Mortgagor and to the parties to the Assi~~etl Agreement or Assi~ied Agreements for which 
Mortgagee intends to remedy the default. Aiay cure by Mortgagee ofMortgagor's defauit under any 
of the Assi~ied Agreements shall not be constmed as an assumption by Mortgagee or any other 
Person of any obligations, covenants or a6reements of Mortgagor under such Assibmed Agreement, 
and neither Mortgagee nor any other Person shall he liable to Mortgagor or any other Person as a 
result of any actions undertaken by Mortgagee in curing or attempting to cure any such default, This 
Mortgage shalt not be deemed to release or to affect in any way the obligations of Mortgagor under 
the Assigned Agreements. 
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Scction3.6 Confcssionof.fud~ment. Forpu~ioscsofexecutoryprocess,theMortgagor 
does hereby acknowledge and CONFESS JIJDGMF.NT in favor ~f the Mortgagee for the full amount 
of the Obligations. 

Section 3.7 Attorneys' Nees. In case foreclosure proceedings arc instituiecl to protect the 
rights of tl~e MaYgxgee, or to enforce any of the a~eements contained in this Mortgage, tkic 
Mortgagor herein and Hereby agrees to pay all costs of collectio~~, including, but not limited to, the 
reasonable fees and expenses of the attorneys at law who may be employed for such purposes, 
incurred in connection with the protection of or realization of the Mortgaged Property or in 
comiection with any of the Mortgagce's or 13ond Insurer's collection effons, wUether or not suit on 
the Obligations or any foreclosure proeccdings are filed. 

Section 3.8 Release of Collatcrat•Lort¢agar and Lien Not Released. T~~eMortgngee 
with the consent of the Bond Insurer may at any tine, and without notice to the Mortgagor, release 
any pad of the Col3afcrat tiom the effect of this Mortgage, grant an extension or deferment of time 
for the discharge of any obligation hereunder, permit the substitution and transfer of documents, 
agreements, and instruments evidencing the Obligations, agee in writing with the Mortgagoror any 
other Person to modify Uie terms of payment or perform;u~ce of the pbligatians, including, without 
limitation, to tnodify tlxe rate of interest, the period of amortization, or the amount ofthe installments 
payable underthe Obligations, accept or release other or additional security for the Obligations, 
reconvey auypart ofdie Collateral, corneal to the granting afany casement orservitudc affecting the 
Mortgaged Pzoperty, and join in any extension or subordination agreement, in each case without 
affecting the liohility of the Mortgagor hereunder. 

Secrion 3.9 Maximum Amount of Indebtedness. Nothing under this Morty~ge shall be 
construed as limiting the duration of this Modgage or the purposes for which Mortgagor's 
Obligations may be requested or extended. The maximum amount of Obligations that may be 
outsta~tding nt any time and from time to time that this Mortgage secures shall be Fivc Hundred 
Million ($500,OW,000) Dollars. This Mortgage is anti sha11 remain eFfective even Though the amount 
of the Obligations may be reduced to zero, until all of the amounts, liabilities, and obligations, 
present and future, comprising the Obligations have been incuacd and arc extinguished :u~d tbis 
Mortgage has been released by the Mortgagee as provided in Section 7.1 hereoL The Obligations 
mature on July 1, 2034. 

ARTICLC 4 
REPR~S~NTATIONS AND WARRAN'I7F.S OF MORTCAGOR 

The Mortgagor hacby represents, warrants, covenants, promises, stipulates, and agrees as 
follows: 

Section 4.1 7'itte. The Mortgagor has good avd merchantable title in and to the Collateral 
free and clear of any vzd all Liens except the Permitted Encumbrances; Uie Mortgagor has full power 
and Lawful authority to grant, release, convey, assigts, transfer, mortgage, pledge, hypothecate, and 
otherwise create the Liens opt the Collateral as provided herein. The Col laterx] Mortgaged Property is 
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accurately, eomplctcly, adequately, and sufficicutly described herein and in ExE~ibit A attached 

hereto as required by Laws for this Mort~agc to crc;ate a Tien on all of the Mortgaged Progeny. 

Section AZ First Prioril Mort a c. This Mortgage constitutes e valid mortgage and, 
upon proper recording hereof, will constitute a valid and perfected first mortgage Lien on the 
Mortgaged Progeny, and security interest in, the Collateral other tha~i the Mortgabed Property, 
subject only to the Permitted Bncumbranecs, a~~d there are no defenses or offsets to the Mortgagor's 
obligations pursuant to this Mortgage or the Loaz~ Documents to which it is a party, including, 
without limitation, the applicable obligations to pay and perform the Obligations. 

Section 4.3 Locntioo of O[fices; Texnaver IdentiCco[ion Member. The Mortgagor's 
chief executive office and principal place of business are asset forth in the Mortgagor's appearance 
clause herein. The Mortgagor's Fcderai Taxpayer Identification Number is as sd forth in the 
Mortgagor's appearance clause hcrei~i. 

Section 4.4 F.nforccability. The execution and delivcryofthis Mortgage and any ofthc 
Loan Documents to which the Mortgagor is a pazty will result in valid and legally binding 
obligations of the Mortgagor cnforcenble against it in accordance with the respective terms and 
provisions hereoCand thereof. 

Section 4.5 !'eaccable Possession. The Mortbagor's possession of the Mortgaged 
Property has been peaceable and undisturbed and, to the best of theivlortgagor's knowledge, the title 
thereto has never been disputed or questioned, and the Mortgagor does oat know of any face by. 
reason of which any adverse claim to any part of the Mortgaged Property or to any undivided interest 
therein might be setup or made. 

Scciioo 4.6 Taxes. The Mortgagor has not received uny notice of any federal, state, or 
local tax claims or Liens assessed or filed agflinst the Mortsagor or the Collateral for Taxes that rre 
due and payable, w~satisfied of record, or docketed in any c:oun of the state in which the Collateral is 
located or in any court located in the United States. 

Sccliou 4.7 Casualt^~~ end Condemnation. The Collateral leas not Ueen damaged or 
destroyed by fire or other casualty, end no condemnation or eminent domain proceedings have been 
commenced and/or are pending with respect to die Modgaged Property, and, to tl~e best of the 
MoAgagor's knowledge, no such condemnation or eminent domain proceedings arc about to be 
commenced. 

Scctinnq.8 Nu Consents orAuprovnLc.Noconsentorapprovxlofanytrustccorholder 
of any other obligation of the Mortgagor, and no ca,sent, peiniission, authorization, order, or license 
of any Govcmmcntal Authority (other than those Q~at have alreadybeen obtained and dclivened to the 
Mortgagee and those that are in the process ofbeing obtanieci and that will be dulivere~i to Mortgagee 
upon receipt), is necessary in connection with the execution, delivery, and perFom~ance of this 
Mortgase or any of the Loan Documents to which the Mortgagor is a party or any transaction 
contemplated hereby or thereby. 
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Section A.9 No Cn~tflicls. There rs no provision of any agreement, written or oral, to 
which the Mortgagor is a party or under wluch fhe Mortgagor is obligated, anJ no statute, nde, or 
regulation, or judgment, decree, or order of any Governmental Authorirybinding on the Mungagor, 
that would he contravened by the execution and Jclivery of this Mortgage or any of the Loan 
Docume~~ts to which the Morigasor is a party or by the performance of any provision, condition, 
covenant, or oU~cr term hereof or thereof. 

Section 4.10 Accordance Witlt Laws and Reenlations. The Mortgaged Property is in 
compliance with all applicableiaws, including, without limitation, Environmental Requirements, all 
resulations of tltc U.S. Atmy Corps of Engineers, and with all aprlicabie building, safety, anJ fire 
codes, as well as zoning and subdivision laws and [egulatioias. All cnviro~uxicnial impact stalcmcnu, 
subdivision maps, drawings, spcciftcations, and reports ~elatin~ to the Mort~agcd Propczty have been 
or will be tin~eiy Prnpored and filed with all Governmental Authorities having jurisdiction over such 
matters ant) requiring any such submittal. 

Section 4.11 No Hazardous Activities. Lxcept asdisciosed in the Environmental Reports, 
the results of which have been provided to the Bond Insurer and [he Trustce, (i) none of the 
Mortgaged Properly has ever been used for storage, treatment, or disposal of any Hazardous 
Materials, (ii) no manufacturing, landFilZing, or chemical production has ever oceurrrd o~i any port of 
the Mortgaged Property, and (iii) there have never been any une~erg~ ound storage tviks located on 
any part of the Mortgaged Property. 

Section 4.12 Nn Hazardous Mnteriel9. ExceFrt as disclosed to a~~d acknowledged by the 
Mortgagee in writing, the Mortgagor represexats and wazrants that: 

(i) lluriug the period of the Mortgagor's leasehold interest in the Mony:~ged 
Property, there has been no use, generation, ma~~ufacturc, storage, treatme~it, disposal, 
release, or Yhreatcned release of any Hazazdous Substances by any Person on, under, or about 
:my of the Mortgaged Property and there has been nn use, generation, manufacture, storage, 
treatment or other handling of any FIazardous Substa~ices by any person on, under or about 
any of the Mortgaged Property in violation of applicable Lnvironmenlel Requirements; and 

(ii) The Mortgagor has no knowledge of or reason to Uelicve that there has bce:n 
(a) any disposal, release, or threatened release of uny ):iazardous Substances or violation of 
Environmental Requirements by uny prior owners oroccupants of the Mortgagai Property or 
any other Person or (h}any actual or threatened litigation orelaims oPanykind by any Person 
relati~~ to such matters. 

Seetion4.13 BusinesxLocations. All of thelnventoryandthcLquipencntwi[16elocated 
on the Mortgag«1 Properly. The hooks and records pertaining ro the Collateral will be located at t3ie 
Mortgaged Property. 

Section 4.14 Leases. The Madgagar is the sole owner of the entire landlord's intc7ests in 
the Lcascs; the MoRgagor ktas not executed'any prior assignment of the Ground Lease, the T.eascs, or 
the Rentals; no Rentals reserved in the T.cases or any of them has been assigned or anticipated, and 
no Rentals for any period suUscqucnt to the date of this Mortgage has been collected in advance of 
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the time when the same became due under the terms of the Leases or any of them; the Mortgagor has 
not executed or grvited any modifications to a~iy Lease except as previously disclosed to the 
Mortgagee; all existing Leases are valid and in full force and eEfecl; there exists no defense, 
counterclaim, or set-off to the payment of any Rentals under any l,easc; there are no defaults or 
events of default now existing under any of the Leases, and no event has occun~ed which with the 
passage of time or tl~e giving of notice, or both, would constitute such a default or event oFdefault. 

Section 4.15. ContinnineAccuracv. Allofthercprescnfatioeuandwarrantiescontaincdin 
this Article or elsewhere in this Mortgage shall be true through and until the d~lc on which all 
obligations ofMoitgagor underthis Mortgage and the Agreement are fully satisfied, and Mortgagor 
shall promptly notify Mortgagee of any event which would render any of said represcntatiwis a»d 
wurr~ntics untnie or misleadir~. 

ARTICLE 5 
COVENANTS OF MORTGAGOR 

So long as the Obligations or any part thereofremains outstanding or unpaid, the Mortgagor 
specially covenants, promises, stipulates, and a6~rees witU the Mortgagee as follows: 

SectionS,I WarraniY. ThcMortgagorsballwarrant, preserve,sv~dde£endthel~sehoEd 
i~tterest in and to the Mortgaged Property, including die Facilities, and its interest in and to tl~e 
remainder of the Collateral and the validity, enforceability, and priority ofthc Licn of this Mortgage 
against the claims and Demands o£all Persons whomsoever, at its sole cost and expense. 

Section 5.2 Payment; Perfonnauce of Coven ants. The Mortgagor shall make prompt 
payment when due of all an~ounts owing hereunder as the same become tine, without offset, 
counterclaim, or defense, and shall punctually a~~d properlyperform all ofthe Mortgagor's wvenants, 
duties, agreements, and conditions (i) under this Modgage and any Loan Document to which the 
Mortgagor is a party or (ii) imposed upon or assumed by Use Mortgagor by virtue of tl~e provisions of 
any deed, conveyance, lease, agreement, statute, or orcfinancc pursuant to which the Mortgagor or 
any predecessor in title of the Collateral acquired the Collatcra] or any rights or privileges 
appurtenant thereto or for the benefit thereof. 

Section 5.3 Payment of Taxes mtd Utilities. 5uhject to the right to contest certain 
maters with respect to the Collateral pursuant to Secliox~ 5.G hereof and tlic Agreement, the 
Mortgagor shall or shall cause the Board to pay nl! Taxes levied or assessed abainst the Collateral or 
any part thereof prior to the date upon wluch any fine, penalty, interest, or cost may be added thereto 
or imposed by Laws for the nonpayment thereof. The Mortgagor shall deliver to the Mortgagee, 
promptly after a request therefor by the Modgagee, receipted bills or canceled checks evidencing tlto 
payment of prior Taxes to the date upon which any fine, penalty, interest, or cost tnay be addu] 
tlierefo or imposed by Laws for the nonpayment thcreoC in the case o£ any assessment payable in 
insta3lments, each instalLnent thercoisl~all be paid prior to or on the date on which sued instellmcnt 
becomes due and payable without imposition of any fine, penalty, interest, or cost. 'Ihe Mortgagor 
shall not be entitled to any credit on the Obligations, or uuy other sums that may become payable 
under the ternis hereof, under any Loan Document, or otherwise, by reason of Uie payment ofTaxes. 
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The Mortgagor shall or shall cause the Board to pay timely all charges for electricity, power, gas, 
water, and other utilities used in comiection with the Collateral, as and when due. 

Section 5.4 Other Cmn~liance. Subject to the right to contest certain matters with 
respect to the Collateral pursuant to Section S.G hereof, the Mortgagor itself agrees to or agrees ro
cause the Board: {1) to perform and comply with or cause the performance and compliance widti xl 
covenants, agrecntenls, au~d restrictions affecting the Collateral and with all Laws, ordinances, Tcls, 
roles, regulations, and orders of any Governmental Authority exercising any power ofregulation or 
supervision over the Mortgagor or viy part of the Collateral, whether now or hereafter enacted or 
enforced and whether the same be directed to the ownership, lease and operation of the Mortgaged 
Property, or the repair, m:~nner of usq or structural alteration oC tlic Mortgaged Property or 
otherwise, (2) to comply wiCh or to cause compliance with the terms of all insurance policies 
covering or applicRUle to the Collateral, nll requirements of the issuer of any such policy, and all 
orders, rules, regula0ons, and other requirements ofor standards recommended Uy the National and 
Regional Fire Protection Association (or any other body exercising simi ]:u• funcEioiis) applicable to or 
affecting the Collateral or any use or condition of the Collateral, and (3) to procure, maintain, and 
comply or cause the procuration, maintenance and compliance of and with all permits, Hcenses, 
approvals, or other auWorizations requires] for any use of the Collateral Ueing made aad for the 
proper erection, installation, operation, and maintenar~ce of the Mortgaged Property and any fixture, 
equipment, machinery, or nppliuncc in or on die Mortgaged Property, or any portio:i of the foregoing. 

Section 5.5 PaVmcnt of Indebtedncxs and Obliearious Yertainine to Collateral. 
Subject to the rigUt fo contest certain matters with respect to the Collnferal pursuant ro Section 5.6 
hereof, the Mortgagor shnl! cause all indebtedness, claims, encumbrances, and liabilities of any kind 
or character (including, without limitation, claiu~s for labor, materials, supplies,:uid rent) incurred in 
the operation, maintenance, end development of the Collateral to be paid within a reasonable time 
aftersazne become due and in any event prior to the time any Sien caused by such nonpayment would 
arise by law or contract. 

Section 5.6 Cnntast of x'axe5.Indebtedness, and Other Claims. Tlic Mortbagor shall 
have the right to contest directly or tivough the lioazd, at its own expense, by appropriate legal 
proceedings conducted in good faith and with due diligcnee, the amount or validity of any Taxes, 
indebtedness, claims, assessments or encumbrances referred to herein (other than Qiis Mortgage or 
any I.aun Document securins all or any portion of the Obligations), or any of the Laws, ordinances, 
acts, nilcs, regulations, ordcn, licenses, and authorizations referred to herein; providcA, howevu, the 
Collateral is not placed in imminent danger ofheing seized or forfeited or the execution of any lien is 
stayed. 

Section 5.7 Insurance Rcauirements. 7'hc Mortgagor ogees to or agrees to cause the 
Board to insure continuously the Collates! and cacb and every pad and parcel thereof in such 
amounts and with policzes meeting tl~c criteria set forth in the Indenture and the Agreement 

Section 5.8 Preservation andMaintenanceofCollaternLExceptasotherwiscpemiittcd 
by the express terms of the Loan Documents, the Mortgagor: (i) shall not coirunit waste; (ii) shatI not 
aUandon the Mortgaged Property; (iii) in the event of any damage, injury, or loss to the Collateral, 
shall restore or repair promptly and in a good and workmanlike m~umer all or any part of the 
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Collateral to the substantial equivalent of its condition prior to such damage, injury, or loss or such 
other condition as Q,e Mortgagee may approve in writing, whether or not insurance proceeds am 
available to cover in whole or in part the costs of such restoration or repair; (iv) shall keep the 
Collateral in good condition, repair, and working order, ordinary wear and tear excepted and shall 
not remove or demolish the Collateral without the Mortgagee's prior written consmii; (v} shall 
comply with alt applicable Laws, ordinances, regulations, and requirements of any Governmental 
Authority with jurisdiction over Use Collateral; (vi) slu~ll not make any structural alterations to the 
Collateral without the Mortgagee's or the $ond Insurer's prior written consent; and (vii) shalt give 
notice in writing to the Mortgagee and the Bond Insurer of mid, unless otherwise directed in writing 
by the Mortgagee and the 14ond Insurer, appear in and defend any action or proceeding affecting the 
Collateral, the security or p~~iority of this Mortgage, or the rights or powers of the Mortgagee. 

Section S.9 Environmental Hazards. 

1. The Mortgagor shall not: (L} cause or permit the presence, use, generu[ion, 
manufacture, production, processing, installation, ~lcase, escape, spillage, seepage, leakage, 
dwnpin~, pouring, emptying, emission, discharge, storage (including above-grounJ and 
underground strnage Gmks for petroleum or petroleum products, but excluding small 
containers of gasoline used for maintenance equipment or similar pumoses and in 
compliance with applicable ~nviromnental Requirements), treahnent, maz~agemcnt, 
transportation, Dandling or the tike of any Flazardous Substances on, under, in, or about the 
Mortgaged Property, or in any way affecting the Mortgaged Property, rind that are in 
violation of applicable hnvironmental Requirements or could form the basis for any present 
or future claim, demand, or action seeking cieanuF oftlte Mortgaged Property or imposition 
of liabilities under Environmental Requirements, or the transportation oC any Ha~,ardous 
Substances to or from the Mortgaged Property in violation of applicable Environmental 
Requirements; or (2) cause or exacerbate any occurrence or condition on the Mortgaged 
Property that is or niay be in violation of any $nvironmencal Requirements or that could 
oU~envisc serve as the basis of liability under airy Lnvironmcntal Requirements. No 
hazardous Substances slinll be placed on, in, under or about the Mortgaged Property except 
in strict compliance with applicable Lnvironmentel Requizemetats. No Hazardous 
Substances shall he disposed of on, in, under or about the Mortgaged Property. The 
Mortgagor shall not cause or permit the migration oC T~aaardous Substances fYom the 
Mortgaged Property to any other property or onto the Mortgaged Property fmm any proE~erty 
or area adjacent to the Mortgaged Pmpet~y. The Mortgagor shall at all times complywith all 
applicable 6nvironmcntal Requirements end shall immediately corn ct a~iy matters discussai 
in all notices of violations of Environmental 3Lequirements E~riar to the issuance of any 
regulatory or judicial order or assessment of any fines, Tlie Mortgagor shall secure 
compliance by all lessees end sublessees of the Mortgaged Property with its ohligatyons in 
this Section. 

2. The Mortgagor itself agrees to, or agrees to cause the F3oard, es appropriate, to 
advise the Mortgagee promptly, in writing, of any notice or other communicaCion, written or 
oral, from the United Slates Environmental Protection Agency, the Louisiana Department of 
Environmental Quality, or any other federal, state, or local Governmental Authority having 
jurisdiction over the Mottgagcd Property with respect to any alleged violation of viy 
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Environmental RequiremenLc or the generation, presence, management, release, escape, 
spillage, seepage, leakage, dumping, pouring, emptying, treatment, discharge, emission, 
handling, storage, transportation, disposal, or the like of Hazazdous Substa~iccs or storage 
[miles, or a~~y other matter regulated under Environmental Ttequirements. 

3. The Mortgagor itself agrees to, or agrees to cause the Aoard, as appropriate, 
promptly to notify the Mortgagee in writing of: (i) any cnforceincnt, de~u2up, removal, or 
ot}~cr governmental or regulatory action, investigation, notice of violation, or any other 
proceeding instituted against the Mortgagor or the Mortgaged Property and (ii) :u~y suit, 
cause of action, or any other claim made or threatened by a~,y third party against the 
MoRgagor or the MoRgaged Property relutin~ to damage, contribution, cost recovery, 
compensation, Toss, or inj ury resulting from any Hazardous Substances. The provisions o f the 
preceding sentence shall be in addition to any and all other obligations and IiaUilities that the 
Mortgagor may have to the Mortgagee under applicable law. 

4. The Mortgagor itselCagrees to, or a~ccs to cause the Bond, as appropriate, to 
promptly take any and all necessary remedial and response actions in response to the 
presence, storage, use, disposal, I ransportation, or dischazgc of any Hazardous Materials nn, 
under, above, or about the Mo~igaged Properly, any alleged violation of Envirwm~ental 
Requirements that could lead to liability; ovi i, however, that the Mortgagor shall not 
take any such remedial or response action or enter into any settlement ab~eement, consent 
decrce, or other compromise in respect to any claitns, proceedings, lawsuits, or actions 
completed or threatened as a result of any actual or alleged Hazardous Substances on, under, 
above, or about the Mortgaged Properly, or enter into any settlement agreement, consent 
decree, er other compromise in respect to any eIaims, proceedings, lawsuits, or actions 
completed or threatened pursuant to anyEnvironmcntal Requirements, without, in each caze, 
obtaining the Mortgagee's prior written consent; Provided further, however, that the 
Mortgagee's priorconsent shall not be necessary in the event [list Uie presence of Hazardous 
Substaz~ccs on, under, above, or about the Mortgaged Property citl~er: (i) poses nn immediate 
threat to the health, safety, or welfare of any individual or (ii) is of such a nature that apt 
immuliate rcmedi~l response is necess:uy and it is not possible to obtain the consent prior to 
undertaking such action, Tn the event that the Mortgagor undertakes remedial action with 
respect to any Hazardous Substances on, under, above, or about the Mortgaged Property as 
set forth in clauses (i) and (ii) above, the Mortgagor shall immediately notify the Mortgagee 
of any such remediaUmsponse action, and shall conduct and complete, or cause a sublessee to 
conduct and complete such remetliaUresponse actioix in compliance with all anplicahle 
Environmcutal Requirements and in accordance with the orders and directives of all federal, 
state, and local Governmental Authorities having jurisdiction. 

5. The Mortgagor shall or shall cause the Board to indemnify, defend, and hold 
hannless the Mortgagee and the Bond Insurer Srom and against any and all claims, dem:u~ds, 
costs, losses, liabilicics (including those hased on strict liability), expenses (including 
reasonable attorneys' fees, whether suit is instituted or not), judgments, fines, penalties, or 
amounts paid in settlement (collectively, "Losses") incurred by the Mortgagee quid/or the 
Bond Lisurcr in connection with oc as a result of the presence, storage, use, disposal, 
transportation, discharge, or release or tlueatcneci [release on, under, from, above, or about the 
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Mortgaged I'roperiy of any Ha2ardous Substances or any violations of any Environmental 
Requirements arising out of acts or omissions of the Mortgagor, or the Board, or their agents, 
tenants, occupants, employees, or contractors. To the extent of such indemnity, IA$StlS 

indemnified against specifically shall include costs incurred in connection with (i) any 
investigation or monitoring of site conditions; (ii) any clean up, containment, remedlation, 
removal, or restoration work required or performed by any federal, state, or local 
Governmental Authority or perFo[med by the Mortgagor, the Board or any other Person 
because o£ the presence, storage, use, disposal, transportation, discharge, or release or 
threatened release of any Hazardous Substances on, in, from, under, or about the Mortgaged 
Propctty, and (iii) any claims by third parties for Losses due to the presence, storaga, use, 
disposal, transportation, discharge, or release or threatened rc3easc of such Hazardous 
Substances or the cleanup, containment, rcmediation, or removal thereof. 

6. The inde~m~ity provisions coaitained in this Section 5.9 shall survive the 
payment of the Obligations and the cancellation of this Mor(gage. 

Sectiu~5.10 NoticenfChanQes.TheMortga~orwillno[changeitsnamc,identity,federal 
tax identiFicntion a~umber or corporate structure in any manner unless it shall have given the 
Mortgagee and tl~e J3ond liisurer al least flxirly (30) days' prior written notice thereof. The Mortgagor 
will not change the location of (i) its chief executivz office or chief place of business, or (ii) the 
locations where it keeps or holds auy Collateral or any records relating thereto, from the applicable 
location described in Section 7.6 hereof unless it shall l~avc given tl~e Mortgagee and the Bo~~d 
Insurer at le:~st 30 days' prior written notice thereof. 

Section 5.11 Fi_line. The Mortgagor agrees that a carbon, photographic, facsimile, 
plaotostalic or otlaex reproduction of this Mortgage or of a financing statement #s sufficient as a 
financing statement. The Mortgagor sh~11 pay all costs of or incidental to the recording or filing of 
any financing, amendment, continuation, termination orotUer statements wnceming the Collxt~ral. 

5cction 5.12 Accounts Colteclion. The Mortgagor shall use its best effotls to cause to be 
collected from its account debtors, as eu~d when due, any and all amounts owing under or on accomit 
of each Account (including, without limitation, Accounts that are delinquent, sack Amounts to be 
collected in accordance with lawful collection procedures) and shall apply fodhwilh upon receipt 
thereof all such amounts as ore so callucted to the outstanding balance of such Account. Subject to 
the rights of the Mortgagee hereunder, if wi F.vent of Defaalt shall have occurred and be continuing, 
the Mortgagor [nay allow as adjustmeirts to amounts owing under its Accounts (i) an extension or 
renewal of the time or times of payment, or settlement for less than the total unpaid balance, and (ii) 
a refund or credit due as a result of rctumcd or damabed merohandisq al] in accordance with the 
Mortgagor's ordinary course of business consistent with its historicu] wllection practices and with 
sound business judgment. The costs and expenses (including, without limitation, attorneys' fees) of 
collection, whether incurred by the Mortgagor o~• the Mortgagee, shall be borne by the Mortgagor. 

Section 5.13 Instruments. While an Event ofDefault has occurred and is continuing, the 
Mortgagor will immediately deliver and pledge to the Mortgagee each instrument evidencing, 
representing or otherwise arising from an Account or General Jntangible, oppropriatcly cndorsul to 
the Mortgagee, provided that so long as no Event of Default shall have occurred and be continuing, 
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the Mortgagor may refrain from such delivery and may retain possession of, for tltc purpose of 
collection in the ordinary course, any such i~utruments reeeiveei by it iu tl~e ordinary course of 
business. 

Section 5.I4 TrTusfer and Ut6cr I.icna. The Mortgagor will not sell, lease, transfer, 
exel~ange or otherwise dispose of the Collateral or the Proceeds, or any part thereof, and except as 
oilicrwise permitted under the Indenture and the Agreement without the prior wriUcn consci~t of the 
Mortgagee, and will not permit viy Licn to attach to the Collateral or the Proceeds, or any pan 
thereof, other than Pecmiited Liens, except that the Mortgagor may, in the ordinary course of its 
baciness and in tltc absence of qn L'vent of Default, collect i!s Accounts and General intangibles. 

Section 5,15 Use ofMortga~eeiPronertv:'1,eases.Thefvtortgagorshatl,orshallcauscthe 
Board to maiiataii~, preserve, and renew all ri~lats of way, servitudes, grants, privileges, licenses, 
permits, zoning approvals, and franchises necessary for the use oFthe Mortgaged Property anc7 shall 
not, unless required Uy applicable law or unless the Mortgagee has otherwise agreed in writing, allow 
changes in the use for which fire Mortgaged Properly was intended uiader the Facilities Lease and the 
Ground I.case, To the extent perrnitted by law, the Mortgagor shall not permit tUe Board to initiate or 
acquiesce in n change in the zoning classification of the Mortgaged Properly without tiie Mortgagee's 
prior written consrnt. The Mortgagor wilt observe and perform all the obligations imposed upon it 
as land]ord under the Leases, if uny, and not do or perniit to he done anything to impair the security 
thereof will exercise any option or election contained in or relating to any of the I,eascs that the 
Mortgagee shall ree~uire; at the Mortgagee's request, will assign and transfer to the Mortgagee by 
specific assigmnent of leases any and all subsequent Leases upon all or any part of the Property or 
the Facilities; anh to execute and deliver et the request of the Morlg¢gee al] such further assurances 
and assigmncnts in the premises covered by the Leases as the Mortgagee shall from time to time 
require. 

Section 5.16 Addttioaal Provlsioas Reeardiae the Grnnnd T.case. (a) Tl~c Mortgagor 
shall pay all rent and other charges required under ilie Ground Lease as and when tlic same arc due 
and fhc Mortgagor shall keep, observe, and perform, or cause to be kept, observed, and performed, 
all of the other terms, wvenants, provisions, and agreements of the Ground Lease on the pan of the 
tenant thereunder to he kept, observed, and performed, and shill not in eny mariner, cancel, 
terminate, or sucrcnder, or permit any cancellation, termination, or surrender of the Growid I.easc, in 
whole or in part, or, withouCihe written consent ofthe ivZozigagee, eitliez orally or in writing modi!'y, 
amend, or permit any modification or amendment of any of the tetras thereof in at~y respect, and xny 
attempt on the part of the Mortgagor to exercise any such right without such written consent of the 
Mortgagee shall be nu11 and void ab inilio and of no force or effect. 

(b) 77ie Mortgagor stoat( do, or cause to be done, all things necessary Lo preserve and 
keep wiimpaired the rights ofthe Mortgagor as tenant under the Ground Lease and to 
prevent any default under tl~e Ground Lease or :u~y temiinaliai, surrender, 
cancellation, forfei[ure, or impaicmenf thereof, and iii the event of tlic Tailun; of the 
Mongagur to melee any payment required to be made by the Mortgagor pursuant to 
the provisions of the Ground Lease or to keep, observe, or perform, or cause to be 
kept, observed, or performed, any of the terms, covenants, provisions, or agreements 
of the Ground Lease, the Mortgagor agrees that the Mortgagee may (but shall riot be 
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obligate) to)take :my action on behalf ofthc Modgagar, to make or eTusc to be kept, 
observed, or performed any such terms, covenants, provisions, or agreements and to 
enter upon Use Mongaged Propcny and take all such action thereof xs may be 
necessary therefor to the end U~at the rights of'lhe Mortgagor in and to the leasehold 
estate created by the Ground Tease shall be kept unimpaired and free from default, 
and all money so expended by the Mortgagee, with interest thereon at tl~c Default 
Rate from the date of caclt such expenditure, shall be paid by the Mo[tgagor to Qic 
Mortbagee promptly upon demand by the Mortgagee a~ad sl~:~ll be added to the 
Obligations, and the Mortgagee shall have, in addition to any other remedy thereof, 
the same rights and remedies in the event ofnon-payment of any such sum by tUe 
Mortgagor as in the case of a default by the Mortgagor in the payment of any sums 
due under the Loan Documents. 

(c) The Mortgagor shall enforce the obligations of the Ground Lessor under the GrounJ 
Lease to the end that it may enjoy all of the rights gaited to it under the Ground 
Lease; p ro~nptly notify the M ortgasec in writing of any default by the Ground Lessor 
or by the M artgagor in the perfom~anee or observance of any of the terms, c;oven:uits, 
or conditions on the part oFthe Ground Lessor or the Mortgagor vs the case maybe, 
to be performed or observed under the Ground Lease; promptly advise the Mortgagee 
in writing of the occumcnccs of any of the events of default enutnerated in the 
Ground Lease and of the giving of any notice by the Ground Lessor to the Mortgagor 
of any dcfauIt by the Mortgagor in performance or oUservance of any of die tcrn~s, 
covenants, or conditions oP tl~c Crround Lease ott the part of the Mortgagor to be 
performed or observed; and promptly deliver to the Mortgagee a true and complete 
copy of each such notice. If, pursuant to ttte Ground Lease, the Ground Lessor shall 
dclivex to the Mortgagee u copy of:~ny notice of dePdult given to Ute Mortgagor, such 
notice shall constitute full auYlaority and protection to the Mo~igagee for any action 
taken or omitted to he taken by the Mortgagce in good faith in reliance thereon. 

(d) If any action or proceeding shall b~ instituted to evict the Mortgagor or to recover 
possession of the Mortgaged Property or for any other purpose affecting the Growid 
Lease or this Mortgage, the tvlortgagor shall, immediately upon service thercofon or 
to the MoAgagor, deliver to the Mortgagee a tote and complete copy of each peUGon, 
summons, complaint, notice of motion, order to show cause and of all other 
provisions, pleadings, :vid papers, however designated, served in any such action or 
proceeding. 

(e) The Mortgagor covenants and agrees that unless the Mortgagee shall otherwise 
expressly consent in writing, the fee title to the Property and Use leasehold estate slu~ll 
not merge, but shall always remain separate and distinct, notwithstanding the union 
of said estates either in the Ground Lessor, the Mortgagor, or a third party by 
purchase or otlieiwise; acid in case the Mortgagor acquires the Fee title or any other 
estate, title, or interest iEi the Mortgaged Property, this MoAgage shall attach to and, 
cover, and be a lien upon the Fee title or such other estate so acquired, and such fee 
title or other estate shall, without further assignment, mortgage, or conveyance, 
become and be subject to the lien of erect covered by this Mortgage. 
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(Q No. release or forbeazanec of any of tl~e Mortgagor's obligations under the Ground 
Lease, pursuant to the GrounJ Lease or otherwise, shall release the Mortgagor from 
any of its obligations under this Mortgage, including its obligation with respect to the 
payment of rent as provided for in the Ground Lease and the performance of all of the 
teens, provisions, covenants, conditions, and agreements contained in the Ground 
].e:ue to be kept, performed, and complied with by the tenant therein. 

(g) The Mortgagor shall not make any election or give any consent or approval (other 
than the exercise of a renewal right or extension right or other rig}~t conferring a 
benefit on the Mortgagor, provided that any such action has no :adverse effect or 
consequence to the Mortgagee) for which a right to do so is conferred upon the 
Mortgagor as tenant under the Ground Lease without the prior written consent of'the 
Mortgagee. Li case of any Event of Default under this Mortgage, all such rights, 
together with the right of tennination, cancellation, modification, change, 
supplement, alteration, or amendment of the Ground Lease, all of which have been 
assigned for collateral purposes to the Mortgagee, shall vest in aid be exercisable 
solely by the Mortgagee. 

(li) Nol more than three hundred sixty (360) and not icss than two hundred seventy (27U) 
days before the right oFthe MoRgagor to exercise any option or right to renew or 
extend the term of the Ground Lease shall expire, the Mortgagor shall give the 
Mortgagee written notice specifying the date, term, and manner for wluch such 
optioza or renewal is to be exercised. Within ten (10) days ofwritten dem:uid by the 
Mortgagee, the Mortgagor shall exercise any such option or renewal which is 
necessary to extend the term oCthe Ground Lease beyond the term of this Mortgage 
or to comply with any law afTecting the Mortgagor or the Mortgagee or which is 
nc:c:c;ssary, in the reasonsiblc judgnent of the Mortgagee, to preserve the value of the 
Mortgage) Property intended to be afforded by this Mortgage. The Mortgagor shat l 
prompUyprodtde ev~aence of such exercise of such option or right to the reasonable 
satisfaction ofthe Mortgagee. Lithe event drat the Mortgagor fails to so exercise any 
such option or right or upon the occurrence of an Event of pefault, llze Mortgagor 
liereUy agrees and grants to the Mortgagee ail right and authority to exercise such 
option in the name of tlic Morlgngor or in its own name. I3othing contained herein 
shall affect or limit any rights of tlic Mortgagee under tLc Ground Lease. 

(i) Tf d~ere shall be filed by or against tfie Mortgagor a petifion under the United States 
Ba~ilwptcy Code,'Citle 11 of dae United States Code (the "Bariluvptcy Code"), then 
the lien of this Mortgage shall attach to all of the Mortgagor's rights anJ remedies at 
any time arising under or pursuant to the Bankniptcy Code, inc3uding, but not limited 
W, §365 thereof. Upon the fili~ig of any petition by or against the Mortgagor under 
the 9anlc[uptcy Code, the Ivioctgagor shall immediately provide copies of all 
plcadictgs and notices related thercW to the Mortgagee. The Mortgagor 
unconditionally assigns to the Mortgagee all of the Mortgagor's rights to remain in 
possession of the Mortgaged Property following the filing of any banlwptcypctition 
by or against the Mortgagor, and acknowledges that the Mortgagee may file any 
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pleading in furtherance Ihcrco£ This assignment constitutes a present, irrcvocablc, 

and unconditional assignment of the foregoing claims, rights, and remedies of the 
Mortgagor, and shall continue in effect until all of the Obligations shall have been 
satisfied and discharged in full. Furthem~ore, the Mortgagor hexehy irrevocahiy 

conslituics and appoints the Mortgagee as the Mortgagor's attomcy-in-fact for the 
purpose of Giing any pleading in the coup in which the initial petition was filed or 

any court to which the action thereon may be removed, trsnsfe~red, or assigned (die 
"Bankn~ptcy Court") that the Mortgagee determines in its sole discretion to protect 
the MorCgagce's iutcrests in and co the Mortbaged Property, including but not limited 

to a motion to extend any applicable time period for the filing of any motion related 
to the ussuenption of the Ground Lease. 

(i) TheMortgugorshallnot,withoutfhepdorwnilenconsentoflheJvlodgagee, 
file any motion or other pleading to reject or otliecwise elect to treat Qie 
Ground Lease as tenninuted ander §3G5 of the Bankruptcy Code. Any such 
motion, pleading, or election made without such prior written consent Shall 
be void ab initio, and this Mortgage may be pled in bar thereoG Tf the 
Mortgagor Joes file such a motion to reject (he Ground Lease under §365 of 
the Bankruptcy Code, the Mortgagor hereby acknowledges and agrees heat, 
unless the Mortgagee cnnsenSs iu writing to such rejection, the Mortgagor 
may not reject the Ground L,casc unless the Mortgagor proses, by a 
preponderance of the evidence, that the Mortgagor was "insolvent," within 
die aneaning of § 101 of the D:u~kruptcy Code, on the petition filing date. if 
the Mortgagor, as te~iant under the Crround Tease and as'debtor under the 
Bankn~ptcy Code, shall desire to reject the Ground Lease ptucuant to §3G5 of 
the Bunkruptcy Code, the Mortgagor shall give the MoRgagee not less than 
thirty (30) days' prior written notice of the date on which the Mortgagor 
intends to file a motion in or otherwise apply to the Bankruptcy Court for 
authority to reject tlic Ground T.easc. L~ sach event, the MoAgagee Shall have 
the right, but not the obli~tion, to serve upon the Mortgagor within such 
thirty (30) day period a notice stating that the Mortgagee demmids that the 
Mortgagor assume the Cnound Leaxe and assign the Crround Lease to the 
Mortgagee of the MoRgagee's designee pursuant to §365 oFtheBankruptcy 
Code. If the Mortgagee shall serve upon th¢ Mortgagor the notice deseribecl 
in tlic preceding sentence, lLc Mortgagor shall not seek to reject the Crround 
Lease and shall comply with the demand provided for in the preceding 
sentence. 

(ii) Iftl~c Mortgagor slisll desire to assume the Ground I.case, then the MoRgagor 
altall give tLe Mortgagee not less th:ui thirty (30) clays' prior written notice of 
the date on which the Mortgagor intends to file a motion in, or otherwise 
apply to, the Bankniptcy Court for authority to assume the Ground Lease. 
1'he Mortgagor shall inform the MoRgagec as a pazt ofsudi notice whetheror 
not the Mortgagor intends to assign the Ground Lease following assumption 
thereof. The Mortgagee shall have the right, but not the obligation, ro serve 
upon the Mortgagor within such thirty (30) dayperiod a notice stating that the 
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Mortgagee Demands that the Mortgagor assume the Ground Lease and :usi~i 

the Ground Lease to the Mortgagee or the Mortgagee's designee pursuant to 

§365 of the Bankruptcy Codc, and such election by the Mortgagee shall be 

binding upon tiie Mortgagor. Should the Modgagor file a motion to assume 
the Ground i casq the Mortgagee shall have the sole right to determine what 
teiTns and conditions will provide the Mortgagee with "adequate assurance of 
future performance," within the meaning of X365 of tltc Bankruptcy Codc. 

Tf there shall be filed by or against the Ground Lessor or way fee owner of the 
Mortgaged Property a petition under tl~e Bankniptcy Code, the MoRgagor shall, aRcr 
obtaininglrnowledgethereof promptly notify the Mortgageethcreofinwriting. The 
Mortgagor shall promptly deliver to the Mortgagee, following receipt, complete anJ 
correct copies of any and all notices, motions, summonses, pleadings, claim forms, 
applicalivns, and other documents recei ved by the Mortgagor in connection with any 
such petition and any proceedings relating thereto. In the event of such a bankruptcy 
filir~, tUc Mortgagee eh:ill have the option, exercisable upon notice from the 
Mortgagee to the Mortgagor, to conduct and control any such litigation with counsel 
chosen by the Mortgagee. 1'he Mortgagee may proceed in its own name or in tlic 
name oFthe Mortgagor in councction with any such litigation, and the Mortgagor 
agrees to execute any and all powers, authorizations, coiuents, or other documents 
required Uy the Mortgagee in connection therewith, Tlxe Mortgagor shall, upon 
demand, pay to the Mortgagee all costs az~d expenses (including attorneys' and 
pazaiegals' fees and expenses) paid or incurred thereby in connection with the 
prosecutionorconductofanysuchproceedings. Anysttchcostsorexpensesnotpaid 
by the Mortgagor ~s aforesaid sha11 Fx; secured by the lien of ibis Mortga~c and shall 
be added to the principal amount of Uie Obligations. The Mortgagor shalt not 
commence any action, suit, pracccding, or case, or file any application or make any 
motion, in respect of the Ground Lease in any such case under the Bankruptcy Code 
without Uxe prior written consent of the Mortgagee. 'Che Mortgagor hereby 
unconditionally assigns, transfers, and sets over to the Mortgagee all of tlic 
Mortgagor's claims and rights to the payment of damages or any claim arising from 
any rejection oftlie Ground Lcasc bythc Ground Lessor or any other fee owner ofthe 
Mortgaged Property, or the payment of any amount or claim associated with the 
Ground Lease in any proceuling under the Ba~~kruptcy Code. The Mortgagee shall 
lave the rift to proceed in its own name ancUor in the name of the Mortgagor in 
respect of any claim, suit, action, or proceeding relating to the assumption or 
rejection of the Ground Lease by 8ie Ground Lessor, including, without limitation, 
the right to file and prosecute, to the exclusion and in the name of the Mortgasor, any 
proofs of claim, complaints, motions, applications, notices, acid other documents, or 
to defend against any objection thereto, ix~ any case in respect to the Ground Lessor or 
any fee owner of the Mortgaged Yroperty. Tlus assignment coaistitutes a present, 
irrevocable, and unconditional assignment of the foregoing claims, rights, and 
remedies, and shall continue in effect until ill of the Obligations shall have been 
satisfied and discharged in full. Any :unounls received by tl~c Mortgagee as damages 
arising out of the rejection of the Ground Lease as aforesaid shall Uc applied first to 
all costs and expenses ofthe Mortgagee (including, without limitation, attorneys' and 



paralegals' tbcs and cxpcnses) incurred in connection with the exercise of any of its A. Create, incur, assume, or suffer to exist any indcb~cdncss relating to tfie 
rights or remedies under this Section. Tire Mortgagor shall promptly make, execute, Collateral, except Ehe Obligations under this Mortgage and llie Ycrmitted Encumbrances, or 
acknowledge, and deliver, in form :end substance satisfactory to the Mongagee, a as otherwise permitted under the Indenture or the Agreement; 
UCC Financing Statemem (FoRn UCC: I), and all such additional instruments, 
agreements and other documenu, w may at a~~y lime hereafter be required by the B. Create, incur, or pl.~ec, or pcnnit to be created, i~tcurred, or }laced, any T.iens 
Mortgagee to effectuate and carry out the assignment made pursuant to this Section. nn the Collateral, or any part thereof, or any revenues related thereto, except Cor the 

kertnitted Encumbrances and Liens in favor of'the Mortgagee; 
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(k) Tf the Mortgagor shall seek to offset against the rent reserve) in the Ground Lease the 
amount of any damages caused by the nonperformance by the Ground Lessor or a~~y 
fee owner of the Mortgaged Propci~ty any of its obligations under the Ground L,casc 
after the rejection by the Ground Lessor or any Ccc owner of the MoRgaged Property 
under the Bankruptcy Code, the Mortgagor shall, prior to eFfceting such offset, notify 
the Mortgagee of its intent to do so, setting Farth the aznounts proposed to be so offset 
and the basis therefor. The Mortgagee shall have the right to object to all or any part 
of such ofTset that, in the reasonable judgment of the Mortgagee, would constitute a 
breach of the Ground Lease, and in the event of such objection, the Mortgagor shall 
not effect any offset of the emounts so objected to Uy the Mortgagee. Neither the 
failure of the Mortgagee to oUject as aforesaid nor any abjection relating to such 
offset shall constitute an approval of azry such offset Uy the Mortgagee. Tlie 
Mortgagor shall pay and protect flee Mortgagee, and indemnify a~~d save the 
Ivfortgngee harmless fi-om and against, any and all claims, drmands, actions, suits, 
proceedings, damages, losses, costs, and expenses of every nature wi~atsoever 
(inchiding without limitation, attorneys' and paralegals' fees and expenses) arising 
from or relating to any off set by the Mortgagor against the rent mserved in the 
Crround Lease, 

Section S.17 Xns~ectlon. The Mortgagee is authorized and cinpowcred to enter, and to 
authorize its employees, bgents, or contractors identified in writing to the Mortgagor and the $oard 
to enter, upon any or all of the Mortgaged Property at any reasonable time and from Gme to time 
upon prior notice to the Mortgagor and the J3oard to inspect the same, to perform or observe any 
covenants, conditions, or terms tUat Uic Mortgagor shall fail to perform, meet, or comply with, to 
make such repairs, replacements, renewals, or additions as shall he necessary, or for any other 
purpose in connection with the maintenance, protection, or preservation of the Mortgagee's security, 
without thereby becoming liable to the Mortgagor, the Doard or any Person in possession holding 
under the Mortgagor. Any inspections performed by or for the Mortgagee sha11 be perfoxmeci at 
times and in a manner so as not to unreasonably interfere with the Mort~gor s business or the 
operation of the Mortgaged Property. The Mortgagor will keep accurate books a~~d records in which 
full, true, and wrrec;t entries shall be promptly made with resp~t w the Mnrtgnged Property mid the 
operation thereof. Any right of access to any portion ofthe Facilities leasad to the sWdents, faculty, 
staff or Permitted Lessees shall be subject to their rights pursuant W their rental agreements and 
University policy. 

Section 5.18 Neeative Covenants. The Mortgagorhuebyagreesthat, solong as anyoflhe 
Obligations remains outstanJing or unpaid, the Mortgagor shall not, directly ar indirectly, without 
the prior written consent of the Mortgagee: 
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C. Convey, sell, lease, assign, transfer, or otherwise dispose of the Collateral, or 
permit any conveyance, safe, lease, assignment, transfer, or other disposition o£ thn 
Collateral, except as athenvise permitted under the Indenture and the Agreement. 

Section5.l9 Cure ofDePects.IfthcvalidityorpriorityofthisMortgageorofanyn~J~tsor 
Liens creTted or evidenced hereby with respect to the Collateral or any part thereof, or the leasehold 
interest or right of occupancy of the Mortgagor to the Monga~;ul Property or any pari thereof, shall 
be endangered or questioned or shall be attacker! directly or indirectly, or if any legs! proceedings aze 
instituted against the Mortgagor with respect thereto, upon discovery ofsuch acwal or alleged defect, 

die Mortgagor shall give written notice thereof to dte Mortgagee promptly, secure the necessary 

funds and diligently endeavor, with the Board, as necessary, to cure any defect that may be developed 
or claimed and t:ilce all necessary and proper steps for the defense of such lesal proceedings, 

including, but not limited lo,ihe employment of counsel agreeable to Use Mortgagee, the prosecution 
or defense of litigatiai, and the release or discharge of alt adverse claims. The Mortgagee (whether 
or not named as a party to legal proceedings with respect thereto) is hereby authorized and 

empowered to take such additional steps as in its judyne~zt and discretion may be necessary or 
proper fox the defense of any such legal proceedings or the protection of the validity or priority of 
this Mortgage and tl~e Liens created or evidenced hereby, including, but not limited to, the 
employment of independent counsel, the prosecution or defense of litigation, the compromise or 
discharge of any adverse. claims made with respect to the Coliaterai, the purchase of anytax title, and 
the removal of prior Liens or security interests, and all expenses so incurred of every kind and 
character shall be a demand obligation owing by the Mortgagor to the Mortgagee and shall bear 
interest from the date of expenditure until paid at a rate equal to the rate provided for in Sectia~ G.12 
hereof for Advances to bear, and the same shall be secured by the Lien evidenced by this Mortgage, 
and the patty incurring such expenses shall he subrogatcd to all rights of the Person receiving such 
payment. 

Secliou5.20 EctoppefCertificate.7'heMorlgagorsliall,withinten(lU)businessdayso£a 
written request tlierefox by the Mortgagee, furnislti the Mortgagee with a written statertcnt, duly 
acknowledged, setting forth the sums secured by this Mortgage and any right of set-off, 
cowitercEaim, or other defensediat exisu against such sums and the obligations under this Mortgage. 

Section 5.21 Fart6erAssarnnees. (a) on the request ofMortgagec, the Mortgagor shall 
promptly oorceCt (i) :u~y defect, error, or omission that may he <liscovercd in the contents, or in the 
execution oracknowlaigmenl, ofthis Mortgage or eny Load Document to which toe Mortgagor is a 
party, aid (ii) the Mortgagor itself shaSl, or shall cause the Hoard to execute, acknowicdge, deliver, 
record, re-record, file, re-file, register, and re-register any and al3 such Iv~ther acts, deeds, 
conveyances, security agreements, moRgages, assignments, estoppel ecrtificates, fina~~cing 
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statements and continuations thereof, fennination statumcnls, notices of assiymment, transfers, 
certificates, assura~ues, and other instruments as reasonably may be required from time to time in 
order (A) to carry out more cfCectivcly the purposes ofthis Mortgage and any ofthe I.o:u~ llocuments 
to which the Mortgagor is a party, (A) to more fully identify and subject to the T,icns created by this 
Mortgage any of the properties, rights, or interests required to be encumbered hereby, including, 
specificapy, any additions, substitutions, replacements, or appurtenances to the Colkateral, (C) to 
perfect and maintain the validity, effectiveness, and priority of this Mortgage and the Liens intended 
to he created hereby and (D) to better assure, convey, grant, assi~rs~, transfer, preserve, protect, and 
confirm to the Mortgagee any of the rights granted or now or herea(1er intended by tl~e parties hereto 
to be grazited to the Mortgagee hereunder or under any other instrument or agcecmGit executed in 
connection Herewith. 'Lhe Mortgagor shall pay, directly or through the Boazd, all costs connected 
with any of the foregoing. 

(b) Mortgagor hereby authorizes Mortgagee to file one ~r mare finuicing oreontinuation 
statements and other records with respect to all or atiy part of the Collateral (including any 
amendments thereto, or continuation or termi~zation statements thcrco~, without the signature or 
other ¢ulhorizalion of Mortgagor, in such Form and in such offices ac Mortgagee reasonably 
determines approE~riatc, to perfect or maintain the perfection of Qie security interest of Mortgagee 
hereunder. Mortgagor acknowledges and agrees that it is not authorized to, a~~d will not, autlienlicatc 
or file, or authorize the filing oF, any financing statemciits or other record with respect to the 
Collateral (including any amendments thereto, or continuation or termination statements thereof 
except as permitted hereby, without the prior written approval and authorization by the Mortgagee, 
consenting to Use form and substance ofsuch filing or record. Mortgagor approves and ratifies any 
filing or recording o£records made by or on behaEf of Mortgagee in comieotion with the perfection of 
die security interest in favor o£ Mortgagee. 

ATYrICI.F, 6 
EVENTS OT DEFAULT A1VD REMEDIES 

Section 6.1 Events of Default. The occurrence and continuance of any one of the 
following shall constitute an event ofdefault uneier this Mortgage (herein refeerect to as an "F,vent of 
Default"): 

(i) the failure to make payment when due of the principal of, premium, if any, 
and interest on the Roads and any Additional Bonds hereafter issued under the Indenture; 

(ii) the failure to make payment when due of any amounts oweJ unQer this 
Mortgage or the Agrcemeni; 

(iii) the occurrence of an event ofdefault (other than an event of default described 
in (i) or (ii) alwve) under the Indenture, the A~•eemenl or any other T.oan Document that is 
not cured within any applicable grace or cure period contained in such Loan Dceument; 

(iv) except as provided otherwise in this Mortgage, failure by Mortgagor to 
observe and perform any of the terms, covenants, or condiEionG to be observed or performeJ 
by Mortgagor contained in this Mortgage (other than those specified in (i) and (ii) above) for 
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a period of thirty (30) days aRcr written notice, by rebis[ered or certified mail, specifying 

sucU Failure and requesting that it be remedied, given to Modgagur hyMortgagee, nr for such 

longer period xs Mortgagor and Mortgagee may agree to in writing; provided that if the 
failure is other than the payment o£money and is ofsuch nature that it can he w~recied ~iut 

not within the applicable period, such failure shall not eonstirotc an Event of Ucfault so long 
as Mortgagor institutes curative action within the applicable period and diligently pursues 

such action to completion; 

(v) nny representation or warranty of Morl~Agor made licrein or ~u~y 
representation or warranty made in any of the other Loan Documents or any represemation or 
warranty m:~de in any certificate, document, or Snancial or other staiemei~l furnished at any 
time under or in connection with this Mortgage or any of the other Loan Documents shaIl 
prove to have been incorrect in any material respect on ur as of the date made or deemed 
made; 

(vi) (a) the Mortgagor commences any case, proceeding, or other action seeking 
reorganization, azrangement, adjustment, liquidation, dissolution, or composition of 
Mortgagor ar Mortgagor's debts under any law relating to bankruptcy, reor~anizalinn, or 
relief of debtors, or seeking appointment of a receiver, trustee, custodian, or other similar 
ofCieial for Mortgagor or for all or any substantial part of Mortgasor's property; or (b) any 
suclx case, proceeding, or other action is commenced against MoRgagor and such case, 
proceedings, or oilier action either results in an order for relief against Mortgagor which is 
not fitlly stayed wid~in ten (10) days after the entry tl~creof, or remains widismisscc] for a 
period of sixty (GO) days; 

(vii) Mortgagor fails to pay its deUts as tlicy become due, adnuts in writing 
Mortgagor's inability to pay Mortgagor's dcUts, or makes a gencrai assig~menl for the 
hene~l of creditors. 

(viii) Mortgagor sc11s, conveys or otherwise transfers or disposes of all or any 
portion of the Collateral except as otherwise permitied herein or grrnts any mortgage or 
security interest affecting all or any portion o£the Collateral, or pemnits wry J..ien against all 
or any por(ion of the Collateral, except as pccmitted by the terms of this Mortgage; or 

(ix) Awritorwarrantofexecutoryprocess,ficrifacias,attachmenloranysimilar 
process shall be issued by any court against the Collateral, and such writ or warrant is not 
released or bonded within thirty (30) days after its entry. 

Section 6.2 e~nedies. UpanfhcoecucscnceofanBventofllefaultundcrthisMortgage 
and in addition to any other remedy Mortbagee may have under this Mortgage, or any of the od~er 
Loan Documents, Modgagee may, subject to the provisions of Section 6.1 S herrof, declare al(sums 
secured by this Mortgage (including without limitation the Obligations) inunediately due and 
payable without presentment, demand, protest, notice of protest ox dishonor, or other notice of 
default of any kind, all of which are hereby expressly waived by tl~c Mortgagor. In addition to the 
foregoing, upon fire occurrence of any Event of Defautt, the Mortgasee may, subject to the 
provisions ofSection G.18 hareof take such action, without notice or demand or putting in de[ault 
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(alI of which are hereby expressly waived by the ivlorlgagor), as it deems advisahle eo protec:t and 

enforce its rights against tl~e Mortgagor and in and to the Collateral, including, but not limited to, the 
[oI lowing actions, each of which may be pursued concurrently or otUerwise, at such time attd in such 

order as the Mortgagee may determine, in its sole discretion, without impairing or otherwise 

affecting Q~e other rights wid recneclies of the Mortgagee: 

(1) uistitute proceedings for the complete foreclosure of this Mortgage, in which 
case the Collateral may be sold for cash or upon credit in one or more parcels under ordinary 
or executory process, at the Mortgagee's sole option, and with or without appraisement, 
appraiscmcnt being expressly waived; or 

(2) to tltc extent pernlitted and pursuant to Yfieprocedures provided byapplicable 
law, instieute proceedings for the partial foreclosure of this Mortgage for the noRion of the 
Obligations then due and payable, subject to the eontiruiing lieu of ibis Mortgage for the 
balance uPthc Obligations not then due; or 

(3) inslalule an action, suit, or proceeding in equity for the specific performance of 
any covcna~~t, condition, or agreement contained in this Mortgage or any Loan Document; or 

(4) apply for the appointment of a lxustee, receiver, liquidator, or conservator of 
the Collateral, without regard for the adequacy of the sccivity forthc Obligations and wid~out 
~+egard for the solvency of the N[ortgagor or of any Person liable for the payment of the 
Obligatiunfi; or 

(5) pursue such other remedies as the Mortgagee may have under applicable law, 
inequity, by virtue of any other security instrument, or otherwise. 

The proceeds or avails of any sale made undca• or Uy virtue of this Article G, togctherwith any 
otlicr sums that then coat' he held by the Mortgagee under this Mortgage, whether under Uie 
provisions of this Article G or otherwise, shalt be applied in such maimer as the Mortgagee, iii its sole 
discretion, shaEl 8etemvne. 

Upon any sale made under or by virtue of this Article G, the Mortgagee may bid for and 
acquire the Collateral or any paR thereof and in lieu of paying cash therefor may make settlement for 
the purchase price by crediting upon the Obligations the net sales price after deducting therefrom the 
expenses of the safe n~id the costs of the action and 8ny other sums which the IvLortgagee is 
audiorizecl to deduct under this Mortgage. 

Tlie Mortgngcc may proceed under this Mortgage solely as to tl~e immovable property 
interests, or solely as to the movable properly interests, or as to both the immov:il~le vid movable 
properly interests in accordance with its rights and reineclies in respect of the immovable property 
interests. 

Notwithstanding unytiiing to the contrary in this Mortgage, any purcl~ascr of the Mortgaged 
Property pursuant to a foreclosure sale under this Modgage or x deed in lieu of foreclosure shall 
purchase said Mortgaged Property subject and subordinate to U~c ownership rights of the Board and 
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shall be subject in all respects to the provisions of tl~e Ground Lease. Such purchaser shall have no 

additional right to ~r-anL any mortgage or other lien on the Mortgaged Property or to seU, lease or 

otherwise alienate the Mortgaged Properly without the prior written consent of the Board. 

Section 6.3 Teases and Rentals. Upon the occuzrence and continuation of any Event of 

Default' the Mortgagee may additionally take any one or more of the following actions; each of 

which may be pursued concurtetttly or oFheiwise, at such time and in such order us the Mortgagee 

may determine, in its sole discretion, without impairing or otherwise affecting the other ri~iits and 
remedies of the Mortbagee: 

(i) The Mortgagee may notify any and all Tenants to pay all Rentals due thereafter 
directly to the Mortgagee at the address set forth in the Mortgagee's notice to such Tenants. "1'he 

Mortgagor irrevocably agrees that all such Tenants shall be authorized to pay the Rentals directly to 
the Mortgagee without liability ofsuch Tenants for tt~c dctennination ofthc actual existence of any 
default by tl~e Mortgagor claimeJ by tl~e Moxtgagca Tenants shall be expressly relieved of any acid 

all July, ]iahility and oUligatiwi to the Mortgagor #n connection wiU~ any and all Rentals so paid. 

(ii) The Mndgagee may enter upon and take possession of the MoAgaged Property, to 
manage and operate Use Ivfortgaged Property and the Mortgagor's husincss un tfic Morigagcei 
Property, and take possession of and use all books of account and financial records of the Mortgagor 
and its properly managers or representatives, if any, relating to the Mortgaged Property. 

(iii) The Mortgagee may alter, modify, amend, terminate or permit the surrender of v~y or 
all Leases, except foricases pursuant to Section 13 of the Facilities Lease to students, faculty, sfaffor 
I'ennitted Sublessees (:vs deFinerl in the Ground Lease) who arc not themselves in default unJer (heir 
Leases, and the Mortgagee may execute new Leases of any part ofthe Mortgaged Property, including 
Leases that extend beyond the maturity dale of the Agreement. 

T11e enforcement of any and all such rights available io the Mortgagee hereunder shall 
continue for so long as the Mortgagee shall elect, unfit the collection anJ app3ication ofthe Rentals 
have cueed tl~e kvent ofDefault a~ad all sums owed by Mortgagor to any pecswi in connection with 
the enforcement of its rentedics in connection with such Event of Default have hu;n paid, in which 
event, the Mortgagee shall permit the Mortgagor to re-enter and lake possession of the Mortgaged 
Property or any psut thereof and to perform all acts necessary fax Use operation and maintcnancc of 
the Mortgaged Property, ineludu~g the rig3~Y to collect the Rentals, but the Mortga~cc shat! 
nevertheless Uave the right, effective upon written notice, to demand, sue for possession of and 
collect the Rentals under the Leases and otherwise exercise its rigl~is under this Mortgage again if 
there occurs another Event ofDefault hereunder. 

Section 6.4 General Authority. The Mortgagor hereby irrevoc:~bly appoints the 
Mort~agec its agent and attorney in fact, with full power of substitution, in the name of the 
Mortgagor or the Mortgagee, for the sole use and benefit of the Mortgagee, Uut at the MoRgago~s 
expense, to exercise, at any time attd from dme to time while an Event of Default has occu~rednnd is 
conrinuin~, all or any of the following powers with respect Yo all oz eny of the Collateral and the 
Proceeds; 
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(i) to endorse the name of the Nlodgagor upon any check, dram, A~,7eement or other 
instrument payable to the MoRgagor evidencing payment upon any Accounu or General IntsngiUle; 

(ii) to notify postal service authorities to cha~~ge the address for delivery of the 
Mortgagor's ~ttTil to a "lockbox" address desigiatcd and controlled by the Mortgagee, and to receive, 
open and dispose of al] mail addressed to the Modgagor; 

(iii) to demand, sue Cor, col tact, receive and give acquittance for any and ull Accounts uid 
other monies due or to become due for ar as Collateral (or Proceeds) or by virtue thereof 

(iv) to settle, compromise, compound, prosecute or defend any action or proeeeciingwifh 
respect to any of the Collateral and the Proceeds; and 

(v) to extend the time of payment of any ur ap of the Collateral and die Proceeds and to 
make any allowance azid otUcr adjustments with reference thereto. 

'the aforesaid mandate and power of aitomcy, being coupled with an interest, is i[rcvocable so long 
as any of the Obligations remains outstanding. 

Sectiuu 6.5 Accounts. While an Event of Default has occurred and is continuing, the 
~ Mortgagor will make no material cha~ige to Lhe temps of any Account without the prior waitten 

permission of the MoRga~cc. Upon tine occurrence of an Hvent ofDefautt, and at any time thereafter, 
p~ the Mort~gor upon request of the Mortgagee will promptly notify (and the MotYgagor hereby 
~' aufliorizes the Mortgagee so to notify) each account debtor in respect of any Account or General 

Intangible that such Collateral has been assigned to the Motlgagcc hereunder, and that anypayments 
due or to become due in respect of such Collateral are to be made direc:Uy to the Mortgagee or its 
designee. 

Section 6.6 Sale. Upon the occurrence of an went of peFaull, the Mortgagee tnay 
exex'cise all rights of a secured party under the Comruercial Laws and other applicable law and, in 
addition, the MoRgagee may, without bev~g required to give any notice, except as herein provided or 
as may be required by mandatoryprovisions of law, (i) withdraw all cavh in its possession and apply 
such cash then held by it as Collateral or Proceeds against the Obligations or (ii) sell the Collateral 
and the Proceeds or any part thereof at puUlic or private sale, for cash, upon credit or for future 
delivery, and at such price or prices as the Mortgagee may deem satisfactory. The Mortgagee maybe 
the purchaser of any or all of the Co1laLeral and Proceeds so sold at any public ~aIe (or, if the 
Collateral and Proceeds is of a type customarily sold in a recognized ~nxrket or is of a type which is 
thu subject of widely distributed standard price gaotatinns, at tiny private sale). The Mortgagor will 
execute and deliver such documents and lake such other action as the Mottgagee deems necessary or 
aJvisable in order that any such sale stay be made in compliance with law. Upon any such sale dte 
Mortgagee shall have the right to deliver, assign and transfer tothc purchaver thereof the Collateral 
and Proceeds so sold. L• ach purchaser at any such sale shall hold the Collateral and Proceeds so sold 
to it absolutely and free from any claim or right of whatsoever kind, including any equity or right of 
redemption oFihe Mortgagor which may be waived, and the Mortgagor, lu the extent pcmiitted by 
law, hereby spcciFically waives all rights of redemption, slay of appraisal w{ticli i[ has or may have 

under any law now existing or heredflc:r adopted; provided, however, that such purchaser shall be 
subject in al] respecte to the provisions of the Ground Lease. The Mortgagor agrees that twenty (201 
days' priorwritten notice ofthe time and place oFeny sale or other intended disposition ofanyofthc 

Coi lateral and Proceeds eonstituus "reasonable notification" within the meaning of S ection)-G 11 Q~ j 
of the UCC, except that shorter or nn notice shall be reasonable as to any Collateral and Proceeds 
that is perishable or threatens to decline speedily in value or is of a type customarily sold on a 

recognized market. The notice (if any) of such sale sUall (1) in case of a public sale, state the time 
u~d place fixed for such sale, and (2) in the case of a private sale, state the day alter which such sale 
may be consummated. Any such public sale shall be held at such time or times within orJinary 
business hours and at such place or places as the Mortgagee may fix in the notice oFsuch sale. At any 
such sole the Collateral and Proceeds maybe sold in one lvl as an entirety or in separate parcels or 
portions, as the Mortgagee maydcterntine. The Mortgagee shall not be obligated to make any such 
sale pursuant to airy such notice. The Mortgagee may, without notice or publication, adjourn xny 
public or private sale or cause the same to he adjourned from time to time by announcement at the 
time and place fixed for the sale, and such sule may be made ai any time or place to which the same 
may be so adjourned. Li case ofany sale of all or any part of the Collateral and Proceeds on credit or 
for future delivery, the Collateral or Proceeds so sold may be retained by the Mortgagee until the 
selling price is paid by the purchaser thereof, but the MoRgagee shall not incur any liability in case of 
U,e failure of such purchaser to take up and pay for the Collateral and Proceeds w sold and, in case 
of any such failure, such Collateral and Proceeds may again be sold upon like notice. 

Section 6.7 Assemhle Collateral. For @ic purpose of enforcing any and all rights and 
remedies under this Agreement il~e Mortgagee may: (i) require the Mortgagor to, acid the Mortgagor 
agecs that it will, at its expense and upon the request of tl~e Mortgagee, forthwith assemble all or 
any part of the Collateral (other than the Mortgaged Property) and Proceeds as directed by the 
Mortgagee and make it available at a place designated by the Moxlgagee whic3i is, iti its opinion, 
reasonahly conve»ient to the Morigagce and the Mortgagor, whether at the Mortgaged Ptnperty of 
the Mortgagor or otherwise, and Mortgagee shall be entitled to specific performance of this 
obligation; (ii) to the extent pcnnitted by applicable law oFthis or any other state, enter, wish or 
without process of law acid without breach of Ilic peace, anyprcmisea where any of the Collateral ox 
Proceeds is or may be located, and, without charge or liability, to it seize and remove such Collatcnl 
or Proceeds from such premises; (iii) have access to and use the Mortgagor's books and records 
relating to tl~e Collateral and Proceeds and (iv) prior to the disposition of the Collateral and Proceeds, 
store or transfer it wiAxout charge in or by means o£ arty storage or Vansportation facility owned or 
lea5cd by the Mortgagor, process, repair or recondition it or otherwise prepare it for disposition in 
any manner and to the extent the Mortgagee deems appropriate and, in connection with such 
preparation and disposition, use without chazge any uademuzk, trade name, copyright, patent or 
technical process used by the Mortgagor. 

Section 6.8 Limitation onDut~ofMorteapeaBeyondtheezerciseofrcasonahlecarein 
the custody thereof, the Mortgagee shall have no duty as to any Collntcra3 or Proceeds in its 
possession or control or in the possession or control of any agent or bailee or any income thcrcon. 
The Mortgagee shall be deemed to have exercised reasonable care in the custody of the Collateral 
and Proceeds in its possession if the Collateral and Proceeds is accorded treatment substantially 
equal to that which it accords its own property, artd shall not be liable or responsible for any loss or 
damage to any oFthe Collateral or Prceceds, or for any diminution in the value thereof, by reason of 
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the act or omission of any warchouscman, carrier, forwarding agency, consigncc or other nscnt or 
bailee selected by the Mortgagee in good faith. The Mortgagor agrees that the Mortgagee shall not he 

obligated to preserve rights against prior parties obligated on a~~y instruments. 

Section 6.9 Annointment of Aeent. At any time or limes, in order to comply with any 
legal requirement in any jurisdiction, the Mortgagee may appoint a Uank or trust company or one or 
more od~cr Persons with such power and authority as may be accessary for the effcelual operation of 
the provisions hereof and maybe specified in the insErument of appointment. 

Section G.10 Set-OfL Upon the occuncncc of any Event of Default, the Modgagcc shall 
have the riglu to set-off any revenues of the Mortgagor in the possession of the Mortgagee against 
any amounts then due by the Modgagor to the Mortg:~gec pursuant to the Modgage. 

Seeiion (,.i 1 Release of Property. The Mortgagee may at any time and without notice to 
the Mortgagor, release any part of the Collateral from the effect o£ this Mortgage, or grant an 
extension or deferment of lime for the discharge of any obligation liercunder, without affecting the 
liability of the Mortgagor hereunder. 

Sectiun 6.12 Advances b~ Mort¢a~ee. The Mortgagor authorizes tha MoAgage~ in Aye 
Mortgagee's Discretion to advance any sums necessary for the purpose of paying: (i) insurance 
premiums; (ii) any acid all excise, property, sales, use and other taxes, forced coutriUutions, service 

~ charges, local assessments and governmental chazges on any of the Collateral; (iii) any Liens 
affecting the Collateral (wlicther superior or subordinate to the lien of this Mor(gage) not permitted 

p~ by this Mortglge; (iv) necessary repairs anJ maintenance expenses; or (v) any other amounts which 
~ the Mortgagee deems necessary and appropriate to preserve the validity and ranking of this 

Mortgage, to cure any Defaults or to prevent the occurrence of any Defaalt (collectively, the 
"Advances") oi'whatever kind; provided, however, that nothing herein contained sha31 be construed 
us making such Advances obligatory upon Mortgagee, or as making Mortgagee liable for any loss, 
damage, or injury resulting from the nonpayment thereof. The Mortgagor covenants and a~}•ecs that 
within five (5) days after demand therefor by the Mortgagee, tl~e Mortgagor will repaythe Advances 
to Mortgagee, together with interest thereon at the rate of ei~teen (18%)percent per annum, and in 
addition to repay any other reasonable costs, attorneys' fees and expenses, charges and expenses of 
any and every kind far the full protection and preservation of the Collateral or this Mortgage, 
including payments required in respect to any Lien affecting the Collateral, together with interest 
thereon at the rate of eighteen (18%)percent per annum. All such Advances and amounts (including 
interest) shall be included in the Obligations secured hereby (sub}act to the maximum :uiiaunt ofthe 
Obligations set forth above in this Mortgage). 

5cctionG.t3 AuthcnticRvideneaAnyanJalldecFaza6onsoffaetsmadehyauthenricact 
before a notary Public in the presence of two wiuiesses by a person declaring that such facts lie 
withi~i his knowledge shaEl constitute authentic evidence of such faets for the pumose of executory 
process. The Mortgagor spceifiea]ly agrees that such an affidavit by a representative of the 
Mortgasee as to the existence, amoun~, terns and maturity of the OUligations and of x default 
thereunder shall constitute authentic evidence of such facts for the pumose o[ executory process. 

Section 6.14 Keener. In connection with each and all of the foregoing and acting pursua~u 

to the authority granfeci under Louisia~~a Revised Statutes 9:513G-5140.2, as the same may hereafter 

be amended or supplemented, the Mortgagor and the MoRgagec hereby expressly designate the 

Mortgagee, ur any agent, servant, employee, or other Person mm~ed by Eiie Mortgagee, as "keeper" of 
each and all oFthe Collateral pending the judicial sale thereof, with atl the powers set fo~ih in said 
statutes (as hereafter amended), including the right to employ agents to operate the Collateral. Ali 
se:uonuble costs, expenses, and liabilities of eery character incurred by the Mortgagee or arty such 
other Person as keeper in connection with managing, operating, maintaining, and possessing the 
Collateral shall constitute a demand obligation owing by the Mortgagor to the Mortgagee, acid small 
draw interest from date of expaiditure until paid at the rate provided in Section G.123 hereof for 
Advances to bear. All of such costs, expenses, and liabilities shall constitute a portion of the 
Obligations secured by this Mortgage. The keeper shall be entitled to receive as compensation, in 
excess of such cosu, expenses, and liahilities, a reasonable amount to be fixed Uy the court based 
upon the keeper's activiues and the amounts expended in connection with the management, 
operation, and mai~itenance of tl~e Collateral. The designation of keeper made herein shall not be 
deemed to require the Mortgagee to provoke the appointment of such a keeper. 

Section 6.15 Certain Waivers. The Mortgagor hereby expressly waives any and all 
homestead exemptions and other exemptions to which the Mortgagor is or may be entitled under the 
Constitution and the laws and statutes ofthc StaCe ofLouisiana insofaz as the Collateral is eoncemed. 
The Mortgagor further waives Lo the extent permitted by law: (i) the benefit of appraisement 

provided for in Articles 2332, 2336, 2723, and 2724 of the Louisiana Code of Civil Procedure, and 
all other )aws conferring the same; (iij the demand :,nd three (3) days delay provided for in Articles 
2G39 and 2721 of the Louisiana Code of Civii Procedure; (iii) the notice of seizure provided for in 
Articles 2293 and 2721 of the I.ouisi~ia Code of Civil Procedure; (iv) the tl~rce (3) days delay 
provided far in Articles 2331 and 2722 of the Louisiana Code oFCivil Procedure; acid (v) other 
benefits provided in articles 2331, 2722, and 2723 of the Louisiana Codc of Civil Procedure. 

Section (.t 6 Waiver of Mnnhalin~. Notwithslandingthe existence ofany other security 
interest in the Collateral held by the Mortya~ee or by viy other party, the Mortgagee shall have the 
right to determine the order in which any or all of the Collateral strati be subjected to the remedies 
provided in this Mortgage. The Mortgagor, any party who consents to this Mortgage, and any party 
who has actual or constnwtivc notice of this Mortgage waive all right to require the marshaling of 
assets in connection with the exrrcise oCany of the remedies permitted by law or provided in this 
Mortgage. 

SecUou 6.17 Riehts end Remedies Cumnlntive. All rights and remedies herein given to 
the Mortgagee shall be cumulative and in addition to everyoUicnight and remedy herein spceifically 
given and now orhereafter existing; and each and every right and [emedy, whether specifically given 
or otherwise existing, may be exercised from time to time and so often and in such order as may he 
deemed expedient by the Mortgagee, and the exercise or the beginning of the exercise of any such 
right or remedy shall not be deemed a waiver ofthc right to exercise, at the same time or thereafter, 
any od~et riglrt or remedy. No delay or omission by the Mortgagee in Use exercise of any right or 
remedy sha11 impair any such right or remedy or operate as a waiver of any other right or remedy 
then or Uiereafter existing. 
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Section 6.18 Riehts of Bond Insurer. So long as the Bond Insurer insures any of I3onJs 

and is not in default under the terms of the Bond Jnsurance Policy, the Bond Insurer sha11 be entillcd 

to control aaad direct the enforcement of al I rights and remedies granted to the Modgagee puxsua~it to 

this Mortgage. Without limiting the immediately preceding senteaice, the Mortgagoragrees tl~at:ury 

provision herein granting the Modgagee any rights, including, without limitaEion, the (i) right to 

receive or give any notice, (ii) the right to receive any reports, certifications or other information 

required to be delivered or disseminated hereunder, (iii) the ziglit to give any consent nr approval or 
make any election, (iv} the rigiu to receive any indemnification, insura~icc coverage or 
reimbursement, (v) die right to cure any Event of Default or other failure in performance, or (vi) qae 

right to receive any oilier benefit af'Fordcd to the Mortgagee under tlus Mortgage, shatl also hereby 
grant to the Bond Insurer the same such rights. All notices to the Bond b~surer shall be sent to MBIA 
3nsw-ance Corporation, The TransAmerica I'yramid,150 Califomin Street, 20~' Floor, San Francisco, 
CA 94111, and any consent or approval Uy the Bond Insurer shall be effective only if in writing. 

ARTJCI.~ 7 
MISCELLANEOUS 

Section 7.1 Release of 111urteAee. The Mortgage will remain in effect until: (a) all oflhu 

061igations are Cully paid and satisfied and there is no agreement or commitment to adva~ice a~iy 
additional indebtedness; and (b) Mortgagor cancels this Mortgage by filing a written cancellation 
instrument signed by Mortgagee. When all of the Obligations are fully paid and satisfied and there is 
no agreement or commitment to advance any additional. indebtedness, Mortgagor may request 
Mod~agee to sign such a written cancellation instrument by writing Mortgagee at the above address 
or al such other adJross as Mortgagee may advise. Mortgagee maydclay providing Mortgagor with 
such a mortgage cancellation instrument for a period of sixty (60) days following receipt of 
Mortgagor's written request to verify that all conditions precedent for mortgage cancellation have 
been satisfied. 

Section 7.2 Waivers. Any and all covenants in this Mortgage may from time to time, by 
insUvment in writing signed by the Mortgagee and delivered to the Mortgagor, be waived to such 
extent and in such manner as tlic Moctgagcc may desire, but no such waiver shalt ever affect or 
impair the Mortgagee's rights or Liens herc~u~der, except fo the extent specifically stated in such 
written inst[ument. 

Seclion7.3 AuthenlicEvidnnce. Any and alldeclarauoaisoffactmadcbyauthenticact 
before a Notary Public in the preseaice of two witnesses by any Puson declaring such facts lie within 
his ]uaowledge shall constitute authentic evidence of such facts for the purpose of eieecutoryprocess. 

Section 7.4 No VNaivcr. No forbeuranco on the part ofthc Mortgagee and no extension of 
the time for the payment of the UUligations given by tl~e Mortgagee shall operate to release, 
discl~azge, modify, change, or affect, in whole or in part, the liability of the Mortgagor hereunder or 
for the payment oFthc Obligations or rx;rform:uice of the obligations secured hereby or the liability 
of any other Person hereunder or for the paynnent of the Obligations. 

Section 7.5 Scverahility. A determination that any provision of this Mortgage is 
unenforceable or invalid in any jurisdiction shall not affect the enforceability or validity of such 
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provision in any other jurisdiction or the enforceability or validity of any other pro~~sion hereof in 

any jurisdiction, and the detem~ination that the application of anyprovision ofthis Mortgage to any 

Person or circumstance is illegal or unenforceable in any jurisdiction should not affect d~c 

enforceability or validity oFsuch provision in any otl~cr jurisdiction or tine enforceability or validity 

Of such provision as it may apply to otl~cr Persons or circumstances. 

Section 7.G Notices. WhcncvcrthisMortgagerequiresorpermilsanyconscnt,approval, 

notice, request, or demand from one party to another, the consent, approval, notice, reyuest, or 

demand must 6e in writing and shall be deemed sufficicnily given or furnished if delivered by 

personal delivery, by telegraph, tciccopy, or telex, by expedited delivery service with proof of 

delivery, or by registered or certified United States mail, postage prepaid, at the foliuwing addresses, 

or to such address as may be hereailer notified in writing by the respective parties hereto: 

If to the Mortgagor: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisia~ia 70402 
Atln~ Executive; Director 

If to the Mortsagcc: The Bank of New York Trust Company, N. A. 
10161 Centurion Pazkway 
Jacksonville, Florida 32256 
Attn: Corporate Tcust Department 

Section 7.7 Relntionshin of Parties. No right or benefit wnferred on the Mortgagee 

under this Mortgage shall constitute or be deemed to constitute the Mortgagee :~ partner or a joint 

venturer with the Mortgagor. The Mortgagor and Uie Mortgagee specifically acknowledge tltat the 

relationship between the Mortgagor and the Mortgagee is solely that of borrower and a lender's agent 

and that all payments required to be made by the Mortgagor to the Mortgagee hereunder or m~der any 

Loan Document to which the Mortgagor is a patty are required solely by reason of that relationship. 

Section 7.8 Nlortea¢e Absolute. The oblig:ltions oFthcMorlgagorunder Utis Morlbagc 
areindependent ofthe obligations of the Mortgagor under the other Loan Documents, and a scpazate 
action or actions may be brouglrt and prosecuted against the Mortgagorto enforce 8~is Mortgage. All 

rights of the Mortgagee and the mortgage, assignment, and security interest hereunJer, and all 

obligations of the Mortgagor hereunder, shall be absolute and unconditional irresputive of: 

(t) any lack of validity or enforecabi3ity of any Loan Document or any other 
agreement or insW men[ relating Uicrcto; 

{2) any change in the time, manner, or place of payment of, or in any other teem 
of, all or any of the oUligations of the Mortgagor under any of the Loan Documenu, or any 
other amendment or waiver of or any consent to any departure from the Loan Documents; 

(3) anytaldng,exchvt~e,release,ornonp~~rfcctionof'anyoflheCollateral,or:u~y 
taking, release, or amendment or waiver of or consent to departure from any guaranty, for all 
or any of die obligations of the Mortgagor under the Loan Documents; or 
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(4) any manner oFapplicalion of the Collateral, or proceeds thc[cof, to all or any 
of the obligations of the Mortgagor under Uie Lean llocuments, or any manner of sale or 

other disposition of any of the Collateral for all or a~iy of such obligations. 

Section 7.9 Internreta lion. It is acknowledged and agreed that, in the preparation of this 
Mortgage, indistinguishable contributions were made by representstivcs of Uoth the Mortgagor a~~d 
the Mort6agee and that the Mo~tgugor ¢nd the MoRgagee each waives any and all rights, hoth in law 
or in equity, to have the provisions of tlus Mortgage or any part thereof interpreted in favor of one 
over the other haseJ upoc~ a claim that representatives of one or the other were the principal 
draffsman of such document. 

Section 7.70 Conllictsbchveeni.aanllocuments. IntheevenllhalanyoflheCollaleral 
hereunder is also subject to a valid and enforceable Licn under the terms of uny Loan Document acid 
the tcRns of such other Loan Document are inconsistent in any respect with the teens of this 
Mortgage, then with respect to all Collateral that is also subject to such otl~er Loan Document, the 
teens that are most restrictive or, in the c¢se of equally restrictive terms, the terms that are most 
specific shall be controlling; provided, however, that if airy pmvisioa~ of either document is 
unenforceable with respect to any item of Collateral subject thereto, then the provision of tl~c 
document that is enforceable with respect to such Collateral shall be controlling. 

Section 7.11 MultinleOrieinals.'IltisMortgagemayhecxecutedinmultiplcoriginals,all 
of which such multiple originals together shall constitute one and the same mortgage. 

Section 7.12 13indine Effect. Tlus Mortgage is bindi4~g upon the Mortgagor end the 
Mortgagee a~~d their respective successors and assi~~s, and shall inure to the BcneCit of the 
Mortgagee and its successors and assigns. The henefil oflhis Mo~tg'sge shall pass automatically with 
any assigunent of the Obligations (or any portion thereof to the extent of such assigunent. 

Scction7.13 WnivcrofCcrtificatcs.ThepaAiesherolocxpresslywaivetheproduclionof 
conveyance, mortgage, or tax certi~'icates :u~d laereby relieve and release me, Notary, and my official 
surety and agree to hold me and said surety hannless from and by reawn ofAie failure to procure and 
attach same to tills Mortgage. 

Scetion 7.14 Guveraine Law. 'this Modgage and all znalters relating orpataining hereto 
shall be govamed by and construed in accordance with the laws of tlic St~1te of Louisiana. 

Section 7.15 No RecourseAsainxtivlurteasor.MortgageeshallnotlooktoMortgagoror 
any p~incipai of Mortgagor with respect io the Obligstions. Li enforein~ its rights and zemedies 
under this Mortgage, Ivlorlgagee shall look solely to tLc Collateral for the payment oFthe Obligalions 
secured Ilereby and for the perfocmancc oC the provisions hereof. Mortgagee shall not seek a 
deficiency ox ofliec money judgment against Mortgagor or any principal of Mortgagor and shall not 
institute any separate action against Mortgagor by reason of any default which may occur in the 
performance of any term or condition of this Mortgage or the Obligations. This ag~eement by 
Mortgagee shat! not be construed in any way so as to affect or impair the lien of this Mo[tgage or 
Mortgagee's right to foreclose hereunder as provided by law, or to limit orreslrict vryofMortgagee's 
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rights or xemcdies in any foreclosure proceedings or other enforcement of payment of the 
in<lebteJness secured hereby out of and from the security given thcrcfor. 
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7'kiCJS DONF, pND PASS~n in the place and on the day, month, and year first above 
written in the presence of the undersigned competent witnesses, wlio hereunto sign thcic names witl~ 

the Ivlortgagor and me, Notary, a[ler Juc reading of the whole. 

ITNLSSES: MORTGAGOR: 

~ L7NIVERSiTY PACILITILS,INC. 

Phil K. Liv ~~bst ice Chair}~erso~a 

— I~y

EXIIIBIT "A" 

LEGAL DC5CRIPTIONS 

Tract 1 (20.615 Acrc Tract]: 

A certain parcel of b~round heing a portion of the Southeasten~ Louisiana University 

Campus being desi~nnted ax "20.615 ACI2C "TRACT" containing 20.615 acres (898,003 

sq. ft.) located in Seetion 23, Township 6 South, Range 7 Cast, City of llammond, 

Tangipahoa Parish, Louisiana, being more particularly described us follows: 

Commeuce at the point fprmed by the intersection of the Westerly Right oC Way 

Line of SGA Drive and the Southerly Ri~,ht of Way line of West University 
Avenue, said point also being the Yoint of Aegtnning. 

Thence, along the Pssterly Right of Way of SGA Drive S 00~0~'00" W a distance 

of 320.00 feet to a point and comer; thence S 45°00'00" E a distance of 31.82 feet 
to a point and comer, thence S UO°00'00" G a distance of 5)S.UU feet to a point 

:md ~:orner; thence S I S°33'28" W a distance of 129 49 feet to a point and coiner; 
thence S 13°16'07" B a distance of 353.60 feet to a paint and comer; thence 
departing said right-of-way S 77°00'4S" W a distance of 230.92 feet to a point and 
comer; thence, S 00°00'00" W a distance of 136.)6 feet to a point and comer; 
thence, S 90°00'00" W a distanoe of 155.92 feet to a point and comer; thence, S 
00°00'00" W a distance of G 1.84 feet to a point and comer; thence, S 90°00'00" W 

a distance of 17b.95 feet to a point end corner; thence, N 00°UO'00" E a distance 

of 128.2a feet to a point and corner; thence, S 9U°UO'00" W a distance oS 77.2b 
feet to a point and corner; thence, N 00°00'00" L a distance of 1505.01 feet m a 
point and comer, said pout being on the Southerly Right of Way of West 
University Avenue; thence, S 90°00'00" E u distance of C>35.15 feet to a pout and 
corner, said point heing the Pint-Of-Beginning. 

Being fhe s;tme property as shown on that map of survey entitled "Map Showing 
ALTA/ACSM Survey of a Portion of the Southeastern Louisiana University Campus 
Located in Section 23, 1'6S-R7L, City of Ilatntnond, Parish of Tangipahoa fur 
Soutl~eastem Louisiana University" prepared by Davit L. Patterson, l'.L.S., dated May 6, 
2004. 

Tract 2 (11.28 Acre Tract — OaksNillaecl: 

A certF+in tract or pazCzl of land containing 11.28 acres situated in Section 14, T-CrS, R-7-
E, City o[ Hammond, 7'angipahoa Parish, Louisiana and more partioulazly described as 
follows: 
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Commegeing at the intersection of General Pershing and University Avenuc, 
thence Norlh 02°02'41" West 797.31 fcct to the Point of Beginning; 

thence South R9°43'41" West 709.92 feet; thence North 00°17'07" West G00.77 
feet; thence North 89°40't2" East 858.25 feet; thence South 45°06'19" Cs~st 
193.98 feet; thence Soutli 77°43'57" Wcst 220.07 feet; thence South 0l°14'39" 
West A18.55 feet; thence South 89°43'41" Wcst 58.56 feet to said Point of 
Beginning. 

$eing the same property as shown on that map of survey ea~titled "['lut of Sw"vey 
Prepared for Southeastern Louisiana University Showing n 11.28 Acrc ?Tact of Land 
SiWated in Section 14, "f-6-S, R-7-E, City of Hammond, Tangipahoa Parish, Louisiana" 
prepared by Randall E. Ward, P.L.S., dated June 22, 2004. 

Traci 3 (OAfi Aere Trect - Cardi~aal Ncwmen Hell): 

A certain hart or parcel of land containing 0.46 acres situated in Section 23, T-G-S, R-7-
E, Tangipahoa Pazish, Louisiana and more pazticularly de:;cribed as follows: 

$eginning at the Southwest corner of the intersection of the sidewalks adjacent to 
the southernmost intersection of Pine Street &Dakota Sueat; thence South 
14°46'47" West 144.30 feet; thence South 75°18'43" West 138.12 feel; thence 
North 14°44'13" West 144.28 feet; thence North 75°18'13" West 138.02 feet to 
said Point of IIegiiming. 

Being the same property as shown on that map of survey entitled "Plat of Survey 
1'repazed for Soudieastem Louisi4na University Slowing a 0.4C Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-F., City of Hammond, Tangipahga Punish, Louisiana" 
p~~epared by Randall E. Wazd, P.L.S., dated June 22, 2004. 

Tract 4 (1.70 Acre Tract - Tavlor Ball?: 

A certain trnet or parcel of land containins 1.70 acres situated in Section 23, T-G-S, R-7-
L, Tangipahoa Parish, Louisiana and mare particularly described as follows: 

Commencing at the intersection of North Genrz-al Pcrshzng Strcct and Texas 
Avenue; thence North U6°46'03" West 240.96 feet to the Point of Beginning; 

thence North 00°14'05' West 278A2 feet; thence North 89°50'08" Beast 252.70 
feet; thence South 00°08'03" Past 181.58 feet; thence South 89°48'33" West 
39.94 feel; thence South 00°21'03" West 96.15 feet thence S~uUi 89°49'36" 
West 292.51 feet to Point of Beginning. 

IIcing the same property as shown on that map of survey entitled "Plat of Survey 
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Prepared for 5outheastem Louisiana University Showing a 1.70 Acre Tract of Land 
Situated in Section 14, T-6-S, R-7-E, City of Hammond, '1'angipah~~a Parish, Louisiana" 
prepazed by Randall L. Wazd, P.L.S., dated June 22, 2004. 
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FORM OF BOND COUNSEL OPINION 

February 7, 2019 

Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2019 

We have acted as bond counsel to the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuer"),apolitical subdivision of the State of Louisiana (the 
"State"), in connection with the issuance by the Issuer of the above-captioned bonds (the "Series 2019 
Bonds") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. 
R.S. 33:4548.1 through 33:4548.16, inclusive) and Chapter 14 and Chapter 14-A of Title 39 the Louisiana 
Revised Statutes of 1950, as amended (La. R.S. 39:1441 through 1456, inclusive) (collectively, the 
"AcP'). 

The Series 2019 Bonds have been issued by the Issuer pursuant to the Act and other constitutional 
and statutory authority and an Amended and Restated Trust Indenture dated as of February 1, 2019 (the 
"Indenture") between the Issuer and Regions Bank, New Orleans, Louisiana, as trustee (the "Trustee"). 
Capitalized terms used herein that are not otherwise defined have the meaning given them in the 
Indenture. 

The Series 2019 Bonds are issuable as fully registered bonds, are dated, bear interest until paid at 
the rate per annum, mature in the principal amounts and on the dates, and are subject to redemption all as 
set forth in the Indenture and in the Series 2019 Bonds. 

The Series 2019 Bonds are issued under and are secured as to principal and interest by the 
Indenture, which provides a description of the nature and extent of the security for the Series 2019 Bonds, 
a statement of the terms and conditions under which the Series 2019 Bonds are issued and secured, the 
rights, duties and obligations of the Issuer, the rights, duties and immunities of the Trustee and the rights 
of the owners of the Series 2019 Bonds. 

The Issuer previously issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A (the "Series 2004A Bonds") and its 
$15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc. Project) Series 2004B (the "Series 2004E Bonds" and, together with the Series 2004A Bonds, the 
"Series 2004 Bonds") on behalf of University Facilities Inc., a Louisiana non-profit corporation (the 
"Corporation"), for the purpose of financing the cost of acquiring immovable property and financing the 
development, design, construction and equipping of new student housing facilities (the "Facilities") for 



Southeastern Louisiana University (the "Univer,sity") located on immovable property owned by, or 

subject to the supervision and management of the Board of Supervisors for the University of Louisiana 

System (the "Board") in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities have 

been leased to the Board on behalf of the University (collectively, the "Project"). The Series 2019 Bonds 

are being issued for the purpose of (i) refunding the Series 2004B Bonds and (ii) paying costs of issuance 

of the Series 2019 Bonds, including the premium for a bond insurance policy insuring the Series 2019 

Bonds and a debt service reserve insurance policy insuring the Series 2019 Debt Service Reserve Fund. 

The Issuer and the Corporation have entered into an Amended and Restated Loan and 

Assignment Agreement dated as of February 1, 2019 (the "AgreernerrP'), pursuant to which the Issuer will 

loan the proceeds from the sale of the Series 2019 Bonds to the Corporation for the foregoing purposes. 

Pursuant to the Agreement, the Corporation has agreed to make loan payments (the "Payments") solely 

from the Base Rental (as defined in the Agreement) in amounts sufficient to pay the principal of, 

premium, if any, and interest on the Series 2019 Bonds. The rights of the Issuer under the Agreement 

(except for the rights of the Issuer relating to exculpation, indemnification and payment of expenses 
thereunder) have been pledged and assigned by the Issuer to the Trustee as security for the Series 2019 

Bonds. 

The Board is leasing the land upon which the Facilities have been constructed to the Corporation 

pursuant to an Amended and Restated Ground and Buildings Lease Agreement dated as of February 1, 

2019 (the "Ground Lease"). 

The Facilities have been leased by the Corporation to the Board pursuant to an Amended and 

Restated Agreement to Lease with Option to Purchase dated as of February 1, 2019 (the "Facilities 

Lease"). 

The Series 2019 Bonds are also entitled to the benefits of the Mortgage and Security Agreement 

and Assignment of Leases and Rents dated as of August 13, 2004, as amended by a First Amendment to 

Act of Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017, and an Act of 

Leasehold Mortgage, Assignment of Leases and Security Agreement dated June 7, 2017 (collectively, the 
"Mortgage"), all by the Corporation in favor of the Trustee, pursuant to which the Corporation has 

mortgaged its leasehold interest in and to the land and the improvements located thereon as described 

therein, granted a security interest in certain movable property and assigned its rights to all leases and 

rents relating to the Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a certified 

transcript of the proceedings of the Issuer authorizing the issuance of the Series 2019 Bonds; (iii) the 

Indenture, the Agreement, the Tax Regulatory Agreement and Arbitrage Certificate dated the date of 

delivery and payment for the Series 2019 Bonds among the Issuer, the Corporation, the Board and the 

Trustee (the "Tax Agreement"); and (iv) such other documents, instruments, proofs and matters of law as 

we have deemed relevant to the issuance of the Series 2019 Bonds and necessary for the purpose of this 

opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the Issuer, 

the Board and the Corporation contained in the Indenture, the Agreement and the Tax Agreement, the 

certified proceedings and other certifications of public officials and others furnished to us, including 

certifications furnished to us by or on behalf of the Issuer, the Corporation and the Board, without 

undertaking to verify the same by independent investigation. 

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof and under 
existing law, that: 
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1. The Issuer is a validly existing political subdivision of the State and has the 
power and authority to enter into the Agreement and the Indenture and to issue and sell the Series 2019 
Bonds. 

2. The Series 2019 Bonds are valid and binding special and limited obligations of 
the Issuer secured by and entitled to the benefits of the Indenture and are payable solely from the revenues 
and other amounts pledged and assigned under the Indenture. 

3. The Agreement and the Indenture have been duly authorized, executed and 
delivered by the Issuer and constitute valid and binding obligations of the Issuer, enforceable upon the 
Issuer in accordance with their terms, and all rights of the Issuer under the Agreement have been validly 
assigned to the Trustee under the Indenture, with the exception of certain rights of the Issuer relating to 
notice, exculpation, indemnification and payment of expenses. 

4. The Series 2019 Bonds and interest thereon do not constitute an indebtedness or 
pledge of the general credit of the Issuer within the meaning of any State constitutional or statutory 
provision and will not constitute a general obligation or a charge against any other revenues of the Issuer. 

5. Interest on the Series 2019 Bonds (including any original issue discount properly 
allocable to an owner thereo fl is excludable from gross income for federal income tax purposes and is not 
an item of tax preference for purposes of the federal alternative minimum tax. 

6. Under the Act, the Series 2019 Bonds are exempt from all taxation by the State 
of Louisiana or any political subdivision thereof. 

In rendering the opinions expressed in paragraph 5 above, we have relied upon the opinion of 
even date herewith of Jones Fussell, L.L.P., Covington, Louisiana, counsel to the Corporation that the 
Corporation is an organization that is exempt from federal income tax under Section 501(a) of the Internal 
Revenue Code of 1986, as amended (the "Code") as an organization described in Section 501(c)(3) of the 
Code. We have also relied upon such opinion with respect to (i) the due organization of the Corporation, 
(ii) the good standing of the Corporation in the State; (iii) the corporate power of the Corporation to enter 
into, and the due authorization, execution and delivery by the Corporation of, the Agreement, the Ground 
Lease and the Facilities Lease, and the valid and binding effect thereof on the Corporation, and (iv) 
matters which might be disclosed as a result of an examination of the indentures, mortgages, deeds of 
trust, certifications of incorparation, by-laws, and other agreements or instruments to which the 
Corporation is a party or by which it or its properties are bound. We are not passing upon title to the 
Facilities or the nature or extent of any liens thereon. 

We have relied on representations of the Issuer, the Board and the Corporation with respect to 
matters solely within the knowledge of the Issuer, the Board and the Corporation, which we have not 
independently verified, and have assumed continuing compliance with the covenants in the Indenture, the 
Agreement and the Tax Agreement pertaining to those sections of the Code that affect the exclusion from 
gross income of interest on the Series 2019 Bonds for federal income tax purposes. In the event that such 
representations are determined to be inaccurate or incomplete or the Issuer, the Board or the Corporation 
fails to comply with the foregoing covenants, interest on the Series 2019 Bonds could be includable in 
gross income for federal income tax purposes from the date of their original delivery, regardless of the 
date on which the event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 2019 Bonds may otherwise affect the federal 
income tax liability of certain recipients. The extent of these other tax consequences will depend upon the 
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recipient's particular tax status or other items of income or deduction. We express no opinion regarding 
any such consequences and investors should consult their tax advisors regarding the tax consequences of 
purchasing or holding the Series 2019 Bonds. 

It is to be understood that the rights of the owners of the Series 2019 Bonds and the enforceability 
of the Series 2019 Bonds, the Indenture, the Agreement and the other documents enumerated above may 
be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting 
creditors' rights heretofore or hereafter enacted to the extent constitutionally applicable, and that their 
enforcement may also be subject to the exercise of the sovereign police powers of the State or its 
governmental bodies and the exercise of judicial discretion in appropriate cases. 

For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of the date 
hereof and we assume no obligation to update or supplement this opinion to reflect any facts or 
circumstances that may hereafter come to our attention or any changes in the law that may hereafter 
occur. Except as stated above, no opinion is expressed as to any federal or state tax consequences 
resulting from the ownership of, receipt of interest on, or disposition of, the Series 2019 Bonds. 

Respectfully submitted, 
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~'SSUREI~ 
UARAN`T~' 

M-F1~i f CI PAL 

ISSUER: 

BONDS: $ in aggregate principal amount of 

MUNICIPAL BOND 
INSURANCE POLICY 

No: -N 

ie Date: 

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), consi ration eived, hereby 
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the tr e "Tru e") or p g a ent (the 
"Paying AgenY') (as set forth in the documentation providing fort issu of cu ' g th onds) for 
the Bonds, for the benefit of the Owners or, at the election of , d irec each Own s ject only to 
the terms of this Policy (which includes each endorsement , that n of th rincipal of and 
interest on the Bonds that shall become Due for Payment but sh npaid so Nonpayment by 
the Issuer. 

On the later of the day on which such d inte st b e ue for Payment or the 
Business Day next following the Business Da n whi II ve re ed Notice of Nonpayment, 
AGM will disburse to or for the benefd of ea ner of on am nt of principal of and interest 
on the Bond that is then Due for Payme t ut i n unpa y rea of Nonpayment by the Issuer, but 
only upon receipt by AGM, in a form r ably factory it, of (a) evidence of the Owners right to 
receive payment of the principal nter then for P t and (b) evidence, including any 
appropriate instruments of assign nt, that all of th ner's ghts with respect to payment of such 
principal or interest that is Due for yment shall thereup in AGM. A Notice of Nonpayment will be 
deemed received on a given Busi s Day if it is r eive rior to 1:00 p.m. (New York time) on such 
Business Day; otherwise, ill eemed receiv o the next Business Day. If any Notice of 
Nonpayment received b G sin lete, it shall e deemed not to have been received by AGM for 
purposes of the prec ng sen nce GM sh promptly so advise the Trustee, Paying Agent or 
Owner, as approp ' ho ma ubmi ed Notice of Nonpayment. Upon disbursement in 
respect of a Bond, AG I b m th owner of the Bond, any appurtenant coupon to the Bond or right 
to receipt of p f pn I of or inte st on the Bond and shall be fully subrogated to the rights of the 
Owner, incl g - ner' t to rec payments under the Bond, to the extent of any payment by 
AGM her r. Pa nt by to Trustee or Paying Agent for the benefit of the Owners shall, to 
the e ent th disc rge the o n of AGM under this Policy. 

cept to extent expressly modified by an endorsement hereto, the following terms shall have 
t meanings ~pesi or all purposes of this Policy. "Business Day" means any day other than (a) a 

rda ~ruu. ~iay o ay on which banking institutions in the State of New York or the Insurer's 
Fi i are.' thou or required by law or executive order to remain closed. "Due for Payment" 
means a r~hen red in to the principal of a Bond, payable on the stated maturity date thereof or the date 
on which the s~ u„e all have been duly called for mandatory sinking fund redemption and does not refer to 
any earlie te -~~~ ' ich payment is due by reason of call for redemption (other than by mandatory sinking 
fund redemF~icurj;` acceleration or other advancement of maturity unless AGM shall elect, in its sole 
discretion, to p~dy such principal due upon such acceleration together with any accrued interest to the date 
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of 
interest. "Nonpayment' means, in respect of a Bond, the failure of the Issuer to have provided su~cient 
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and 
interest that is Due for Payment on such Bond. "Nonpayment' shall also include, in respect of a Bond, any 
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer 
which has been recovered from such Owner pursuant to the 
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Policy No. -N 

United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order 
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently 
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or 
the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the Policy 
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner" 
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the 
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer r any person or 
entity whose direct or indirect obligation constitutes the underlying security for the Bonds. 

AGM may appoint a fiscal agent (the "Insurer's Fiscal AgenY') for purposes o is Policy by 
giving written notice to the Trustee and the Paying Agent specifying the name and notice a ss of the 
Insurer's Fiscal Agent. From and after the date of receipt of such notice by and t Paying 
Agent, (a) copies of all notices required to be delivered to AGM pur ant be 
simultaneously delivered to the Insurer's Fiscal Agent and to AGM ands t be med r til 
received by both and (b) all payments required to be made by AGM un this olicy m e made directly 
by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Ins s Fiscal ent is t agent of AGM 
only and the Insurer's Fiscal Agent shall in no event be liable to an for an t of the r 's Fiscal 
Agent or any failure of AGM to deposit or cause to be deposi suff s to m~e p ents due 
under this Policy. 1 

To the fullest extent permitted by applicable law, AGN 
only for the benefit of each Owner, all rights (whether by counts 
(including, without limitation, the defense of fra ether 
otherwise, to the extent that such rights and d ns 
obligations under this Policy in accordance wit e expr 

This Policy sets forth in full e un king o I 
affected by any other agreement or in t, inc any m 
the extent e~ressly mod~ed by a ndorse nt he (a) am 
nonrefundable for any reason wha ever, including pa t, or 
Bonds prior to maturity and (b) t Policy may not be 
COVERED BY THE PROPE TY/C ALTY INSURA[JCE C~ 
OF THE NEW YORK INS E L 

In witnes ereof 
executed on its beh Ai 

A subsidiary of Assured Guaranty Municipal Holdings Inc. 
1633 Broadway, New York, N.Y. 10019 
(212) 974-0100 

Form 500NY (5/90) 
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s not to rt d hereby waives, 
toff or ise) and defenses 

sub ation, assignment or 
le to avoid payment of its 
(this licv. 

anZ!lshall not be mod~ed, altered or 
ation or amendment thereto. Except to 
~mium paid in respect of this Policy is 
vision being made for payment, of the 
or revoked. THIS POLICY IS NOT 
TY FUND SPECIFIED IN ARTICLE 76 

MUNICIPAL CORP. has caused this Policy to be 

ASSURED GUARANTY MUNICIPAL CORP. 

By 
rized Officer 
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APPENDIX F 

CONTINUING DISCLOSURE AGREEMENT 

$11,960,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2019 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by the Board of Supervisors for the University of Louisiana System (the "Board ") in 
connection with the issuance of the $11,960,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/L7niversity Facilities, Inc. Project) Series 2019 (the 
"Bonds'). The Board is an "obligated person" within the meaning of the Rule, as defined below. 

The Board covenants and agrees as follows: 

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being 
executed and delivered and constitutes the written undertaking by the Board for the benefit of the 
owners, including beneficial owners, or holders of the Series 2019 Bonds (the "Bondholders'), 
required by Section (b)(5) of Securities and Exchange Commission Rule 15c2-12 under the 
Securities Exchange Act of 1934, as amended (17 CFR Part 240, § 240.15c2-12), (the "Rule') 
and is further executed and delivered in order to assist the Participating Underwriter in complying 
with Securities and Exchange Commission Rule 15c2-12(b)(5). 

SECTION 2. Definitions. In addition to the definitions set forth in the Amended and 
Restated Trust Indenture dated as of February 1, 2019 (the "Indenture") by and between the 
Louisiana Local Government Environmental Facilities and Community Development Authority 
(the `Authority") and, Regions Bank, a state banking corporation organized and existing by 
virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as 
trustee(the "Trustee'), which apply to any capitalized term used in this Disclosure Certificate 
unless otherwise defined in this Section, the following capitalized terms shall have the following 
meanings: 

"Annual Report" shall mean any Annual Report provided by the Board pursuant to, and 
as described in, Sections 3 and 4 of this Disclosure Certificate. 

`Audited Financial Statements" means the Board's annual financial statements prepared 
in accordance with GAAP for governmental units as prescribed by GASB, which financial 
statements shall have been audited by such auditor as shall be then required or permitted 
by the laws of the State. 
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"Beneficial Owner" shall mean any person who has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Bonds (including 
persons holding Bonds through nominees, depositories or other intermediaries). 

"Board " means the Board of Supervisors for the University of Louisiana System, on 
behalf of the University. 

"Disclosure Representative" shall mean the Vice President for Finance and 
Administration of the University or his designee, or such other officer or employee as the 
Board shall designate in writing to the Paying Agent from time to time. 

"EMMA " shall mean the Internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The 
online address of EMMA is www.emma.msrb.org. 

"GAAP" shall mean generally accepted accounting principles, as such principles are 
prescribed, in part, by the Financial Accounting Standards Board and modified by the 
Government Accounting Standards Board and in effect from time to time. 

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB " shall mean the Municipal Securities Rulemaking Board, which has been 
designated by the Securities and Exchange Commission as the single centralized repository 
for the collection and availability of continuing disclosure documents for purpose of the 
Rule. The continuing disclosure documents must be provided to the MSRB in searchable 
portable document format (PDF) to the following: 

Municipal Securities Rulemaking Board 
Electronic Municipal Market Access Center 

www.emma.msrb.or~ 

"Notice of Material Events "shall mean the Notice required to be given in accordance with 
Section 5 hereof. 

"1934 Act" shall mean the Securities Exchange Act of 1934, as amended. 

"Official Statement" shall mean the final Official Statement for the Series 2019 Bonds 
dated January 15, 2019. 

"Participating Underwriter"shall mean the original underwriter of the Series 2019 Bonds 
required to comply with the Rule in connection with offering of the Series 2019 Bonds. 

"Rule" shall mean Rule 15c2-12 adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from tithe to 
time. 

"Securities Counsel" shall mean legal counsel expert in federal securities law. 

"State" shall mean the State of Louisiana. 
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"Trustee" shall mean Regions Bank, New Orleans, Louisiana. 

"University" shall mean Southeastern Louisiana University, in Hammond, Louisiana. 

SECTION 3. Provision of Annual Reports. 

(a) The Board shall not later than two hundred ten (210) days after the end of the Board's, 
fiscal year (presently, no later than January 30 of each year), commencing January 30, 
2020 (the "Report Date"), provide to the MSRB an Annual Report which is consistent 
with the requirements of Section 4 of this Disclosure Certificate. The Annual Report may 
be submitted as a single document or as separate documents comprising a package, and 
may cross-reference other information as provided in Section 4 of this Disclosure 
Certificate; provided that the Audited Financial Statements of the Board maybe submitted 
separately from the balance of the Annual Report. 

(b) The Board may adjust the Report Date if the Board changes its fiscal year by providing 
written notice of the change of fiscal year and the new Report Date to the Paying Agent 
and to the MSRB; provided that the new Report Date shall be 210 days after the end of 
the new fiscal year and provided further that the period between the final Report Date 
relating to the former fiscal year and the initial Report relating to the new fiscal year shall 
not exceed one year in duration. 

(c) If the Board is unable to provide to the MSRB the Annual Report by the date required in 
subsection (a), the Board in a timely manner shall send a notice to the MSRB in 
substantially the form attached hereto as Exhibit A. 

(d) If the Board is unable to provide the Audited Financial Statements by the date required in 
subsection (a), the Board shall provide to the MSRB unaudited financial statements, and, 
as required by the Rule, Audited Financial Statements, when and if available, must 
thereafter be provided to the MSRB. 

(e) In accordance with MSRB Notice 2009-04 (January 9, 2009), the filing requirements set 
forth in Sections 3(a) and 5 hereof shall be satisfied exclusively by submitting to EMMA 
the Annual Report and Listed Events described herein. 

SECTION 4. Content of Annual Reports. 

(a) The Board's Annual Report shall contain or incorporate by reference the following: 

(i) the Audited Financial Statements; 

(ii) the accounting principles pursuant to which the Audited Financial 
Statements were prepared; and 

(iii) the operating and financial information set forth below and not already a 
component of (a)(i): 

(A) Information included in the Official Statement under the 
following headings: 
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(1) DEBT SERVICE COVERAGE 

(B) Appendix A attached to the Official Statement; and 

(C) Appendix B attached to the Official Statement. 

The financial statements of the Board shall be audited and prepared in accordance with 
GAAP with such changes as may be required from time to time in accordance with the laws of 
the State. 

The Board reserves the right to cross-reference any or all such annual financial 
information and operating data to other documents to be provided to the MSRB. 

The Board reserves the right to modify from time to time the specific types of information 
provided or the format of the presentation of such information, to the extent necessary or 
appropriate in the judgment of the Board; provided that the Issuer agrees that any such 
modification will be done in a manner consistent with the Rule as provided in Section 8 hereof. 

Any or all of the items listed above may be included by specific reference to other 
documents available to the public on the MSRB's Internet Web site or filed with the Securities 
and Exchange Commission (the "SEC"). The Board shall clearly identify each such other 
document so included by reference. 

SECTION 5. Reporting of Listed Events. 

(a) The Board covenants to provide, or cause to be provided to the MSRB notice of the 
occurrence of any of the following events with respect to the Series 2019 Bonds, in a 
timely manner not in excess of ten (10) business days after the occurrence of the event. 
Each notice shall be so captioned and shall prominently state the date, title and CUSIP 
numbers of the Series 2019 Bonds. 

(1) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 

(3) unscheduled draws on debt service reserves, if any, reflecting financial 
difficulties; 

(4) unscheduled draws on credit enhancements reflecting financial difficulties; 

(5) substitution of credit or liquidity providers, or their failure to perform; 

(6) adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701- TEB) or other material notices or determinations with 
respect to the tax status of the Series 2019 Bonds, or other material events 
affecting the tax status of the Series 2019 Bonds; 

(7) modifications to rights of Bondholders, if material; 

(8) Bond calls, if material, and tender offers; 
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(9) defeasances; 

(10) release, substitution, or sale of property, if any, securing repayment of the 
Series 2019 Bonds, if material; 

(11) rating changes; 

(12) bankruptcy, insolvency, receivership, or similar event of the Issuer;l

(13) the consummation of a merger, consolidation, or acquisition involving the 
Issuer or the sale of all or substantially all of the assets of the Issuer, other 
than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive 
agreement relating to any such actions, other than pursuant to its terms, if 
material; and/or 

(14) appointment of a successor or additional trustee or the change of name of 
a trustee, if material. 

(b) Whenever the Board obtains knowledge of the occurrence of a Listed Event, described 
in subsections (a)(2), (6, in part), (8, in part), (10), (13), or (14) (each a "Material Listed 
Event"), the Board shall as soon as possible determine if such event would be material 
under applicable federal securities laws. The Board covenants that its determination of 
materiality will be made in conformance with federal securities laws. 

(c) The Board shall promptly cause a notice of any Listed Event or Material Listed Event to 
be filed with the MSRB, through EMMA, together with a cover sheet in substantially the 
form attached as Exhibit B. In connection with providing a notice of the occurrence of a 
Listed Event described in subsection (a)(9), the Board shall include in the notice explicit 
disclosure as to whether the Series 2019 Bonds have been escrowed to maturity or 
escrowed to call, as well as appropriate disclosure of the timing of maturity or call. 

(d) The Board acknowledges that the "rating changes" referred to above in Section 5(a)(Il) of 
this Disclosure Certificate may include, without limitation, any change in any rating on 
the Series 2019 Bonds or other indebtedness for which the Board is liable. 

(e) The Board acknowledges that it is not required to provide a notice of a Listed Event with 
respect to credit enhancement when the credit enhancement is added after the primary 
offering of the Series 2019 Bonds, the Board does not apply for or participate in obtaining 
such credit enhancement, and such credit enhancement is not described in the Official 
Statement. 

(1) For [he purposes of this event, the event is considered to occur when any of the following occur: the appointment of a receiver, fiscal agent 
or similar officer for the Issuer in a proceeding under the U.S. Bankivptcy Code or in any other proceeding under state or federal law in which a 
court of governmental authority has assumed jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing government body and officials or officers in possession but subject to the supervision and orders of a court 
or governmental authority, or the envy of an order confirming a plan or reorganization, an angement or liquidation by a covet or governmental 
authority having supervision or jurisdiction or substantially all of the assets or business of the Issuer. 
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(~ As of the date of this Disclosure Certificate, the Listed Events described in subsections 
(a)(5), and (10) are not applicable to the Series 2019 Bonds. 

SECTION 6. Mandatory Electronic Filingwith EMMA. All filings with the MSRB under 
this Disclosure Certificate shall be made by electronically transmitting such filings through the 
EMMA Dataport at http://www.emma.msrb.or~, as provided by the amendments to the Rule 
adopted by the SEC in Securities Exchange Release No. 59062 on December 5, 2008. 

SECTION 7. Termination of Reporting Obli  gation. 

(a) The obligations of the Board under this Disclosure Certificate shall terminate upon the 
legal defeasance of the Series 2019 Bonds pursuant to the Indenture or the prior 
redemption or payment in full of all of the Series 2019 Bonds. 

(b) This Disclosure Certificate, or any provision hereof, shall be null and void in the event 
that the Board (i) receives an opinion of Securities Counsel, addressed to the Board to the 
effect that those portions of the Rule that require such provisions of this Disclosure 
Certificate, do not or no longer apply to the Series 2019 Bonds, whether because such 
portions of the Rule are invalid, have been repealed, amended, or modified, or are 
otherwise deemed to be inapplicable to the Series 2019 Bonds, as shall be specified in 
such opinion and (ii) files notice to such effect with the MSRB. 

SECTION 8. Amendment; Waiver. 

(a) Notwithstanding any other provision of this Disclosure Certificate, this Disclosure 
Certificate may be amended, and any provision of this Disclosure Certificate may be 
waived, provided that the following conditions are satisfied: 

(i) if the amendment or waiver relates to the provisions of Section 3(a), (b), 
(c), 4 or 5(a), it may only be made in connection with a change in circumstances that arises 
from a change in legal requirements, a change in law or a change in identity, nature, or 
status of the Board or the type of business conducted by the Board; 

(ii) this Disclosure Certificate, as so amended or taking into account such 
waiver, would, in the opinion of Securities Counsel, have complied with the requirements 
of the Rule at the time of the original issuance of the Series 2019 Bonds, after taking into 
account any amendments or interpretations of the Rule, as well as any change in 
circumstances; and 

(iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders or Beneficial Owners. 

(b) In the event of any amendment to, or waiver of a provision of, this Disclosure Certificate, 
the Board shall describe such amendment or waiver in the next Annual Report and shall 
include an explanation of the reason for such amendment or waiver. In particular, if the 
amendment results in a change to the annual financial information required to be included 
in the Annual Report pursuant to Section 4 of this Disclosure Certificate, the first Annual 
Report that contains the amended operating data or financial information shall explain, in 
narrative form, the reasons for the amendment and the impact of such change in the type 
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of operating data or financial information being provided. Further, if the annual financial 
information required to be provided in the Annual Report can no longer be generated 
because the operations to which it related have been materially changed or discontinued, 
a statement to that effect shall be included in the first Annual Report that does not include 
such information. 

(c) If the amendment results in a change to the accounting principles to be followed in 
preparing financial statements as set forth in Section 4 of this Disclosure Certificate, the 
Annual Report for the year in which the change is made shall include a comparison 
between the financial statements or information prepared on the basis of the new 
accounting principles and those prepared on the basis of the former accounting principles. 
The comparison shall include a qualitative discussion of such differences and the impact 
of the changes on the presentation of the financial information. To the extent reasonably 
feasible, the comparison shall also be quantitative. A notice of the change in accounting 
principles shall be filed by the Board with the MSRB. 

SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Board from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or Notice of Material Event, in addition to 
that which is required by this Disclosure Certificate. If the Board chooses to include any 
information in any Annual Report or Notice of Material Event in addition to that which is 
specifically required by this Disclosure Certificate, the Board shall have no obligation under this 
Disclosure Certificate to update such information or include it in any future Annual Report or 

Notice of Material Event. 

SECTION 10. Failure to Comply. In the event of a failure of the Board to comply with 
any provision of this Disclosure Certificate any Participating Underwriter or any Bondholder may 
take such actions as may be necessary and appropriate, including seeking mandate or specific 
performance by court order, to cause the Board to comply with its obligations under this 
Disclosure Certificate. Provided, with respect to matters relating to the adequacy of the 
information required by the Rule, only bondholders aggregating not less than twenty-five percent 
(25%) of the aggregate principal amount of the Series 2019 Bonds outstanding may exercise 
remedies with respect thereto. A default under this Disclosure Certificate shall not be deemed an 
Event of Default under the Indenture, and the sole remedy under this Disclosure Certificate in the 
event of any failure of the Board to comply with this Disclosure Certificate shall be an action to 
compel performance. The Paying Agent shall not have any power or duty to enforce this 
Disclosure Certificate. 

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Participating Underwriter and the owners, including beneficial owners, or 
holders of the Series 2019 Bonds, and shall create no rights in any other person or entity. 

SECTION 12. Transmission of Information and Notices. Unless otherwise required by 
law or this Disclosure Certificate and, in the sole determination of the Board, subject to technical 
and economic feasibility, the Board shall employ such methods of information and notice 
transmission as shall be requested or recommended by the herein designated recipients of such 
information and notices. 
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SECTION 13. Additional Disclosure Obli atg ions. The Board acknowledges and 
understands that other State of Louisiana and federal laws, including, without limitation, the 
Securities Act of 1933, as amended, and Rule l Ob-5 promulgated by the SEC pursuant to the 1934 
Act, may apply to the Board, and that under some circumstances, compliance with this Disclosure 
Certificate, without additional disclosures or other action, may not fully discharge all duties and 
obligations of the Board under such laws. 

SECTION 14. Governing. This Disclosure Certificate shall be construed and 
interpreted in accordance with the laws of the State of Louisiana, and any suits and actions arising 
out of this Disclosure Certificate shall be instituted in a court of competent jurisdiction in the State 
of Louisiana. Notwithstanding the foregoing, to the extent this Disclosure Certificate addresses 
matters of federal securities laws, including the Rule, this Disclosure Certificate shall be construed 
and interpreted in accordance with such federal securities laws and official interpretations thereof. 

THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK 

Date: February , 2019 BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, President Southeastern 
Louisiana University Board Representative 

[SIGNATURE PAGE TO CONTINUING DISCLOSURE AGREEMENT] 
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EXHIBIT A 

Name of Obligated Person: Board of Supervisors for the University of Louisiana System 

Name of Bond Issue: $11,960,000 LouisianaLocalGovernment Environmental 

Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student 
Housing/LJniversity Facilities, Inc. Project) Series 2019 

Date of Issuance: February , 2019 

NOTICE IS HEREBY GIVEN that the Obligated Person named above (the "Obligated 
Person") has not provided an Annual Report with respect to the above-named bonds (the 
"Bonds ") as required by Section 3 of the Continuing Disclosure Certificate dated February 
2019 executed by the Obligated Person in connection with the Series 2019 Bonds. The Obligated 
Person anticipates that the Annual Report will be filed by. 

Dated: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 
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MATERIAL EVENT NOTICE COVER SHEET 

This cover sheet and the attached Material Event Notice should be filed electronically with the Municipal 
Securities Rulemaking Board through the EMMA Dataport at http://www.emma.msrb.or~ pursuant to 
Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 

Issuer's and/or Other Obligated Person's Name: Board of Supervisors for the University of Louisiana System 
Issuer's Six-Digit CUSIP Number(s): 

or Nine-Digit CUSIP Numbers) to which the attached Material Event Notice relates: 

Number of pages of the attached Material Event Notice: 

Description of the attached Material Event Notice (Check One): 

❑ Principal and interest payment delinquencies Non-payment related defaults, if material 

❑ Unscheduled draws on debt service reserves, if any, reflecting financial difficulties Unscheduled 
draws on credit enhancements reflecting financial difficulties Substitution of credit or liquidity 
providers, or their failure to perform Adverse tax opinions, the issuance by the Internal Revenue 
Service of proposed or final determinations of taxability, Notices of Proposed Issue (ITS Form 
5701- TEB) or other material notices or determinations with respect to the tax status of the 
Series 2019 Bonds, or other material events affecting the tax status of the Series 20] 9 Bonds 

D Modifications to rights of Bondholders, if material Bond calls, if material, and tender offers 
Defeasances 

D Release, substitution, or sale of property, if any, securing repayment of the securities 

❑ Rating changes 

D Bankruptcy, insolvency, receivership or other similar event of the Board The consummation of 
a merger, consolidation or acquisition involving the Board or the sale of all or substantially all 
of the assets of the Board, other than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive agreement relating to 
any such actions, other than pursuant to its terms, if material 

Appointment of a successor or additional trustee or the change of name of a trustee, if material 

Failure to provide annual financial information as required by the Rule 

Other material event notice (specify) 

I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to distribute this 
information publicly: 
Signature: 
Name: 
Employer: 
Address: 
Issuer, State, Zip Code:_ 
Voice Telephone Number: 

Title: 

Contact the MSRB at (202) 223-9503 with questions on this notice. 
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......................._................ ........;........._....__......__...... .......:......................................:.......;...................................._ 

6/30/14 1/31/15 EMMA 1/16/75 
.......~.................__..._..._...... ........ ......................................_.._._..i..... ....._........... ..._i....... .... 
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1 

BATING CHANGES 
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CONTINUING DISCLOSURE COMPLIANCE 

$43,020,000 

Louisiana Local Government Environmental FacillNes and Community Development Authority .. .. . ..................... ...................................................................................................................................................................................................................................................................................................................................................................................... 
Development Authority Revenue Refunding Bonds . .. ........ . ... .................................................................................................................................................................................................................................................................................................................................................................................... 

(Louisiana Tech UMversit Student Mousing and Recreational FacitlNes/Innovative Student Facitltles, Inc. Project) Series 2015 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSl1E INFORMATION: 
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~~ 

......... ......... .......... ......... 
! AA/NR 

....... ......... 
NA/NA .. ...._1................._..........._._._ :....... ................____.._...._ 

546282487 ~ S; 605,000.00! 10/1/22 
.._..........._.__.._._.._...__. ......_._.....__...__........ ___...._............_................._.. .._ 

~ 
... .......... ._........... 
;Assured Guarant 

.p2/A3 ... ........ 
A2/A3 ~~~~~~~~~~~~~ 

.........._ ...... ........ 
AA/NR 

......_ ._. 
W NA/NA W

54638i4C5 ~ S' 625,000.00: 10/1/23 :Assured Guarant A2/A3 AA/NR NA/NA 

5462824D3 i S 635,000.00: 10/1/24 ~ ;Assured Guaranty i A7/A3 AA/NR NA/NA 

..._..5462824Et .........p....$...........660,000.00:...... _...10/7/15 .. 
___. _.._.._ ..._....—......._..._... ._• Assured Guaranty 

~..__ ~..__ 
Al /A3

_...._..... ............._AA/NR...__...... _ 
NA/NA 

5462824F8 S; 675,OOD.00i 10/1/26 .. ...... ...............................................:......................................... ............................................?X :Assured Guaran A2/A3 ~ AA/NR NA/NA 

546282466 5 1.400,000.00; 

W

10/1/33 

~ W.~~.Wv._

;Assured Guaranty 

__ 

A2/A3 ~ AA/NR NA/NA 

5462824H4 S; 1.720,000.00'; 10/1/34 ~~~Assured Guaran b A2/A3 AA/NR NA/NA 

5462874J0 S 1.79D,OOD.00; 10/1/35 

~ 

i Assured Guaranty j_ __ Al/A3 AA/NR NA/NA 

5462824K7 S 1,855,OOD.00 — 10/1/36 ~ Assured Guaranty _ A2/A3 AA/NR NA/NA 

5462824N7 S 5 16D OOD.00't 10/1/39 ?Assured Guaran ~ ri . A2/A3 AA/NR NA/NA 

5462824V3 ~ S _14,56U,000.00; 

~5462824W1 

10/1/46 

~ 

;Assured Guaranty _ Al/A3 3_ AA/NR NA/NA 

~ $; 70D,OOD.00 10/1/27 Assured Guaranty A7/A3 AA/NR NA/NA 

5462824X9 S 725,000.00: 10/1/28 i Assured Guaranty ; A2/A3 AA/NR NA/NA 

5462824Y7 S' 76D,OOD.00 70/1/29 i Assured Guaranty AZ/A3 M/NR NA/NA 

546282424 785 OOD.00i 5 10/7/30 :Assured Guaran i ~ ~Y Al/A3 I AA/NR NA/NA .........................................i..........................e...............:....... ...................................... ....... ............................. ....... ...............................................i. 
5462825A8 ~ S 815,000.00' 10/1/31 

........................................ ........................ . . .. 
;Assured Guaranty A7/A3 

.......... ......... 
AA/NR 

....... ......... 
NA/NA 

546282586 r 5! 835,OOD.00 10/7/32 !Assured Guaranty AZ/A3 AA/NR ~~ NA/NA 

! i i 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Information Fa Date Report Is ~ Original Original Filing In Hllnq Dafe O( j [a(ch Up FIIInQ 
The FYE Due AOVllcable NRMSIR RIInQ Date Compliance? ~ Notice O/ FaiWrc Date On EMMA Elting Now Up To Date? Notes 

To Flle 

6/30/16 1/30/17 EAUU 12/27/16 i Yes N/A N/A Yes 

6/30/17 1/30/18 EMMA 12/29/17 Yes N/A N/A Yes 

OS APPENDI%A- DEMOG0.APMIC AND SUMMARY INFORMATION CONERNING THE UNIVERSITY: 

In(a~maHon Fa Date Report Is ~ OAginal Original FINng In Flling Da[e 0/ 'j ~alh Up Flliny date 
~ The FVE Due MP~~<a61e NNMSIR F~~~~B Date 

~ 
Compliance. ~ NaHce 0! Failure ~~ EMS Filing Now Up To Date? Notes 

To Ffle 

6/30/16 1/30/17 

~ 
EMMA 12/27/16 Yes N/A N/A Yes 

6/30/17 _____ 1/30/18 EMMA 12/28/17 Yes '. . .....N/A N/A .... Yes 

~ 1 f ? 
OS APPENDI%B -FINANCIAL REPORT OF THE UNIVERSITY: 

formation Fo Da[e R p rt I EAPP~~~aCle NRMSIR ';

i Rling Date O( 
Original ~ (Original P~Iing In NOHtt 0( Failure ~ bath Up Filing Date ~ Filing Now Up To Date? ~ Notes 

The FVE D E Flling Date j i Compliance? To File 
On EMMA 

........................._..............d.._._:................_........._......i....._ o-.................................._ ...... ...._ .... ........ ..... .......... .... ....... .._... ........... ........._ ..........._............._.........._...._...—.............._...—_. 
6/10/16 i 1/30/17 i ~ EMMA ? 12/27/16 i Yes N/A N/A r Yes 

6/70/77 .i .. . .......1 /30/18,,,.,,.,.:, i EMMA ..._._._...._~._........ t. _. . ....~_.._.. I ~ 12/28/77 i Ves N/A _... .._ ._—_..— N/A Yes i ..~__._.... __..~ ._.........__ . .........__... _...____..._._._.._....__.._..~.._....~_..._.........._. 

................................._.~._W.~..........._..._._.........~....~i.._..1. e € ~ i -.---....._.~-----.._ _._._. i f _............---........._._.._......._.._1 _...................__.._...._..........._..........._...._...._._.~._~ __..._._...._.._._.-._~ 
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................................................................................................. 
CONTINUING DISCLOSURE COMPLIANCE 

.,~ _ _ 

ii r, i, 

` ~. . 

ConllnUlnb ullClu~unE InhukMAllun i~nIIN'_.'~:'~ ~nCLJ~Jkt ~uC~A~nT) Tu ~iLE: BON[' ii.rvniAATION: 

ObligateA Entity Cowboy Facilities, lnc. _ ~ Delivery date 12/7/11 

Dissemination A enl CFINniversil 
~~~~~~~~~ 

Ai ~ .•d Financial Statements of [he Board ._............_ 
~ ~~~~~~~ 

L ..........._....... Bad 
~ 

Underwn[er ......_....._..... ......___... Sle hens lnc~ ......P ..........................._..._..._..................... 
Annual Report Due December 17 AVEi[ed Finanaal Statements of the Corporation F nasal Advisor Sisung Secunt~es Corporation 

F 1 Y E d June 30 
~~~~ 

OS App d x A- Demoyraph~c and Finanaal Info anon Tax Cou nsel N/A , , 
Next Due Dale December 27, 2019 Other Used Evens Underwater Counsel j Jones Walker 

First Due Date December 27, 2011 Ra[Ing Changes Disclosure Counsel N/A 

i 
BOND MATURITY INFORMATION: 

NSIP Par Amount Maturity Date ~ ~ Deleasance i balled Date released, Called Insurance 
Moody's Ratings At 

Issuance pass/ 
~ 
I ~ S&P Ratings A[ Issuance ! 

Fitch Ratings At 
Issuance pass/ 

~ Date 

~ 

i Or Matured Underlying) ~ Pis/Underlying) UnEerlying) 

128445AP8 50~,00a': ~ 5/1/12 ~ Matured :Assured (AGM); Aa3/A3 NR/NR NR/NR 

~ ...................._...g........:..................................;........ i....... ..... 

128445AQ6 595,000; 5/1/13 ~ Matured ! :Assured (AGM): Aa3/A3 NR/NR NR/NR 

128445AR4 605,000 
i....... ....................................... 

5/1/14 ~ ; 
~.......d.............................i.......t....................................... ........ .......................................... ........a.................................t.......i........... 

Matured ~ ;Assured AGM)? Aa3/A3 NR/NR 

~NR/NR~ 

I NR/NR 

128445A52 615,000; 5/1/15 ~ ! ~ Matured ;Assured (AGM); Aa3/A3 NR/NR 

128445AT0 635,000; 5/iH6 - Matured :Assured (AGM); Aa3/A3 NR/NR NR/NR 

128445AUJ 655,000; 5/1/17 Matured Assured (AGM) Aa3/A3 

~ 

NR/NR 

~ 

NR/NR 

128445AV5 675 000: 5/1/78 ~ Matured '; Assured (AGM); Aa3/A3 NR/NR NR/NR 

128445AW3 705,000; 5/1/19 i i ;Assured (AGM); Aa3/A3 NR/NR ---------._..1_____ NR/NR 

728445AX1 735,000; 5/1/20 

----p._~.---...__.__._ 
;Assured (AGM); Aa3/A3 NR/NR NR/NR 

128445AY9 760,000; 5/7/21 1 . .. ...... ...... .. ............ .. ..... iAssured (AGM); Aa3/A3 
.... ..... ........i..... ............

.Aa3/A3

............ 
NR/NR 

..............NR/NR

.............. .....:............. 
NR/NR 

._.._....NR/NR

........... ..... .........

.128445AZ6 

........ ....... 

.................795~ODOi 5/1/22 

_ .... ... . ............................. ....... 
i iAssured lAGM) 

ti84456A0 825,000 5/7/23 ;Assured (AGM; Aa3/A3 NR/NR NR/NR 

..........1LU4451388 ........ ....... ..................855.OD0; 5/1/24 ! :'~lisured (AGM)': Au3/A3 NR/NR NR/NR 

1Z8445BC6 895,OD0' 5/7/25 :Assured (AGM; Aa3/A3 NR/NR NR/NR 

128445BU4 930,OD0 5/1/26 ~ Assured (AGM); Aa3/A3 NR/NR NR/NR 

~ ~128445BE2 TT 3,050,000; 5/1/29 ~ Assured (AGM): ;~ Aa3/A3 NR/NR NR/NR 

1284458F9 4,825,000; 5/1/33 :Assured (AGM): Aa3/A3 NR/NR NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOARD 

InlormatiM For Da[e Re art Is i AFPllcable NRMSIR Ori final [Original 
~ 

Fitln In ~ FIHng Date O( 
~ NoticT 0f1' allure 

[ ~at<h U Rtln 
: Filinq Now Up To Date? Notes 

The FYE Due F111ng Date Compllanre? Date OnPEAVAA j 

6/30/13 12/27/13 EMMA 7/29/14 
.. ...... ..... ....... ................................... .... ......_i..... 

.....No 12/10/14 
................ ............ 
NA Yes 

12/27/14 EMMA 12/29/14 No J NA NA Yes ,6/30/14 
6/30/15 . _..,.12/27/15 i EMMA 11/22/15 I NA NA Yes .,,,,_,.`.._..w......._.__............_'____—~_.._._.._._ 
6/30/16 .. ... EMMA 

_____:_._.._.Yes 
II/2t/16 

__ 
Yes 

. .._..J._.__ 
NA 

__.!~_ 
i NA Yes i i 

.~,~,6%3D/17~ 
_12/27/16._'.. _,_,~y,,,_.._ 

12/29/17 i No No i NA i Yes 
.~...._...6~30~18......_. 

. ....... _....12/37/17._.... ....._p..........._EMMA_.._ 
12/27/18 EMMA ~ 1Z/31 /18 No No NA Yes `: l 

~ € 
AUDITED FINANCIAL STATEMENTS OF THE CORPORATION 

Information For 
` 

Date Report Is 
~ I 

pPP~~~able NRMSIR~ ~4~^ai OAQinal Filfny In 
Filin Da[e 0! 4 

~ NoUce Ot Fall e u ~~ ; ~ Catch D FII p; Fitlng Now Up To Uaie? 
€ f 
: E Notes 

The FYE Due ~ F1Hng Da[e i Compllancet To Flle :Dale On EMMA ; 

6/30/13 12/7%13 -...,.....:.........._FNMA T~ ' fi 7/29/14 No 

_"_ .. ....'_" _ 

Ves 

~' ' .... . .. .. 

.~.._..12%8~14 
..........12/10/14......._~ ...... .............NA............. .

NA !~A -. Yes ; ..........._6/30)14 ........... ....... ._~72/27/14...._.~..__.~..........._EMMA 
6/30/l~i 72{27/75 ° 

. ._ ~F(~A.—._.._.. 3 _. ._._e. 
~...__4....11711l1S ;~ 

_._......_Ves...........__. 
Ves 

........._...... . a._._.«.....____ —I". NA_.._ .. ~.A._..........<
'......;..._...__........_Yes 

___........ .... 
. ......................... 

......._....6~30~16 
........... ........ ........12~27~16.......:......!............_EMMA._..........;........~.......12~2~16.....,.........................

Ves
............... ..........................NA.................:........:..............NA

.............. 
...... ........ ... ...... 

Yes
. . 

.. 
......~..._ ........._~............_~_~..^.

..............................................._. 

6/30/17 12/27/17 EMMA a 12/12/1 Yes NA NA Yes ........................................... ....... 
6/30/18 

...._..... ... .. ............e....... .......................................,.......o..................................._..............Y
12 hY/18 1 EhNU 12)}0178 

.............. 
es 

.......; NA ...._ NA
,.. . 

......_. . . 
Yes 

..... ........ 
.. •....., .. . 

OS APPENDIX A -DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

Information For Da[e Report Is ' ~ 
~ APDticable NRM51R ̀  Original Ortginal Filing in 

Filing Date O( 
' NoHce Of Failure Cath Up Filing ;Filing Now U To Date? 

~ 
Notes 

The FYE Due 
' 

Filing Date i 
t E i 

Compllanre? 
i To file 

[Date On EAVAA ; 

fi /30/13 12/27/13 
__.__'"__. 

EMhW 
_ 

i .. Na 12/10/14 ~ NA Yes 

6/30/74 12/27/14 i '. E NJ.W 
. ,....._8/6/14 

12/8/14 i Ves NA ~ NA Yes 
~ 

,~ 
~ NA NA Yes ...... . ........................................................................................... . . 6/30/15 1 / 7/7 EMMA 72/11/15 Ves 2 Z 5 .......................................... ....... ....................................,.......;........................................:........:..............................:........ ........................................ .......d......................................... ........:.................................. ........ .................................................. ........ ..... 

6/30/16 12/27/16 «.. .......E~:... 12/16/16, . . _... . .. Yes......... .._.... NA _.._.... . . NA....... .>.. ...... Ves ....... _._....... . ..........._ .. ............ .. .. 
6/30/17 

.i..... 
12/27/17___.._.~._......._EMMA

.. 
Yes NA Ye„s 

....._.._..6
/30/1.8 ........... .......

._.....12%27%18 
..............:_.._:.._72/12/17._..1_._ 

~ ~ Eh1MA 12/70/18 
<...............

_Yes
............... .......

: 
.I................_NA................ ........ 

NA 
.... .....NA.... .... ............ .....Ves..... ........... _......__...._......................_ __' 

..........._..._. ....._......__........._......... 

RATING CHANGES 

Date of Ratln g Date No[fce is Applicable NRMSIR ' Ori final g 
Ort Inal Filfn In 

g g
Filing DaM Of 

Notltt O7 Failure 
[aih U Filin 

~ g ' :Filing Now Up To Date? Rating EvenVNew Ratlng and Notes 
Event Due Filing Date ~ Compllanm? Tp F~~p Date On EA1MA 

1/17/13 ~ 7 t3 : . .> 7/29/14 N 12/10/14 NA Y AGMd a 
5/10%}6 

. ..... 
.._.._520 ~b .. .... 

. ....._FNMA 
EMMA 

e.. .
r 5/20/16 Yes ... N/A .. e . . . .N/A ............... V _ ~.. MoodysC ( man Ra[ g.A3_Nega[ive 
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~~_ - -CnvTI~~UI~ r o~5f iASURE COMPLIANCE 

~ .. _ . .... _._. . . ' r.>. 

~,, r ~ 

~ 

,, ,i 
., 

._ . ... ~ i.,. 
~ 

.i 

, 

CONTINU~h~s ~riCLOSURE INFORMATION CONTINUING DISCLOSl1RE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated En[ity Cowboy Facilities, Inc. ._._. Delivery Date ____rW_..v_.~.~. ~ ' —_ .. .~ 1288/11 _.~ 
D _ ton Ag t : . 

._.W.______ 
CFI/University Audited_Flnannal Statements of the Ilmvenity Lead Underv+ t Stephens Inc 

Annual Report Due December 27 Audited Financial Statements of the Corporation Financial Advisor Sisung Securities Corporation 

F I Year E d June 30 OS Appendix_ B ~ ~emographic and Financial In(ormabon Tax Counsel _ NA 
~Nexc Due fat December 27, 1019 T Ocher Listed Events Underwriter Counsel Jon 

~NA 
Walker 

Firs[ Due Date December 27, 2011 Rating Changes Discbsure Counsel 

BOND MATURITY INFORMATION: 

E Defeasance € ~ ' Deteased, Called i Moody's Ralings At S&P Natings A[ Fitch Ratings At 
NSIP Par Amount ? Maturlry Date € 

Oate 
Called Date ~ Or Matured 

Insurance Issuance (Ins/ Issuance (Ins/ Issuance (Ins/ 
E i Underlying) UnEerlying) UnEerlying) 

546280HA9 150,000! 3/1/13 ~ I Assured IAGM) Aa3/A3 NR/NR NR/NR 

546280H87 7 
_ ............._a_ 
260,000 

. . _... .. ... 
3/1/14 

... E.........._................. ......... 
! 

_.. ~} ,Matured 

I Matured 
---

Assured AGM) ~ ~ Aa3/A3 NR/NR 
_ 

NR/NR 
.. ..... ,.. 

546280HC5 j 
j 

265,000 
._... .. 

3/1/75 
. .g. _.. ._. } ........ .... .. 

I Matured 
..... 

Assured AGM) Aa3/A3 
.... ..... 

NR/NR 
... .__. . 

NR/NR 

5462BOHD3D '; 1 270,000 3/1/16 ! ~ Matured ~ Assured (AGM) Aa3/A3 NR/NR NR/NR 
....................................................3.................................... ........ .......................... .. . . . 

546280HE1 280,000 3/7/17 
.. .. ........ ....... ..... ......... 

Matured 
........ .~......_, 

i Assured AGM) ~ Aa3/A3 NR/NR NR/NR 

546280HF8 ~ 290,000 3/7/18 ..... ........:...........................................b. i Assured IAGM) ~ Aa3/A3 NR/NR .... ...... NR/NR .... . .. ..................... .......~....... .................................... ........ ........................................ ........ .............................. ........:.........................................:..... . 
546280HGfi ~ 300,000 3/7/19 

.Matured 

.. e ___Assured.~AGM) .. _ _ Aa3/A3 .... ... NR/NR~ _.. ...... NR/NR 
.._ _ .........._....___..._...____..._..... 

546280HH4 
__......__ ...................... ...... __._.._._......_.__............ .__.. 

3/1/20 
.._..__......_.._...._. _.....,._._.._..._......__._...........;.__... .___._.........._........._ 

Assured IAGM) j Aa3/A3 NR/NR~ NR/NR 

546280HJ0 

,315,000 

325,OD0 3/1/21 `: Assured IAGM) Aa3/A3 NR/NR 

~ 

NR/NR 

546280HK7 335,OD0 3/7/22 i Assured IAGM) Aa3/A3 NR/NR NR/NR 

546280HL5 350,000 3/7/23 i i i Assured (AGM) Aa3/A3 .......: ..... .......................... ..... ........ ..... NR/NR ......................... .... ...... ..... NR/NR ........ 
546260HM3 365,000 3/1/24 i Assured (AGM) Aa3/A3 NR/NR NR/NR 

546280HN1 380,000 3/1/25 i Assured IAGM) Aa3/A3 NR/NR NR/NR 

546280HP6 395,000 ;/1/26 i Assured AGM) Aa3/A3 NR/NR NR/NR 

546280HQ4 2,255,000 3/1/31 i Assured (AGM) Aa3/A3 NR/NR NR/NR 

546280HR2 2,850,000 3/1/36 Assured (AGM) Aa3/A3 NR/NR NR/NR 

546280HSO 4,465,000 3/1/42 Assured (AGM) Aa3/A3 NR/NR NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOARD 

b~funnatlun For Datr Rryuit Is pPp~~~able NRMSIR Original Original fitlng In o~I~~e 
Date Of 

N Nc 0! Failure Catch Up FitlnS ! FillnS Now Up 7o Notes 
The FYE Due Ftlng Oate [ompllance? To Flle Date On EMMA Date? 

6/30/13 1I/17/13 EMMA 7/19/14 No 12/10/14 NA Vez 
~_~.~ 6/30H4 12/27H4 EMMA 12/29/74 No NA NA Yes 

6/30H5 8/77/15 ~ EMMA 12/22/75 Yes NA ~ NA ~ Yes 
6/30/16 12/27/16 EA4NA 12/22/16 ! Yes i NA NA Yes _._ ._ 
6/30/77 i 12/27/17 EMMA 72/29/77 i ........_No ................_NA............. ........ Yes ........ ... ........................................................................................... 
6/30/18 12/27/18 EMMA 12/31/18 

..... ............_No
No No NA Yes

AUDITED FINANCIAL STATEMENTS OF THE CORPORATION 

InlormaUon Fa i Date Report is Applicable NRMSIR Original ~ Original Fllinq In Filing Date O/ 
Notice O( Failure Catch Up Ftllnq i Flling Now Up 7 Notes The FYE Due Htlnp Date Compllanre7 To File Date On EMMA Date? 

6/30/13 12/27/13 EMMA 7/29/14 ~_ 
................ ................ 

No ..... . 
............ . .. .............:........:..... 
12/10/14 .....NA .... .....Yes..... __.. 

..6/30/14 ...._..12/27/14"" EMMA E 12/8/14 Yes NA NA E :.~.........~-Yes.,

6/30/15 4/77H5 EMMA `: 12HiH5 ; Yes NA NA ! Yes ~. 

6/30/16 72/27/16 EMMA 12/2/16 ~_ Yes NA 
.,..._ 

NA Yes ' ._.._..__..T...__..__..r.—.._—_____ 
6/30/17 12/27/17 

__~___...._--.. 
EMMA 12/12/17 

.~— 
.Yes 

._._...___,..._.,._,,.._...._.._..._.—_ 
NA 

.......:.........~....._ 
NA 

._.____.__ _. . . .. 
Yes 

6/30/18 ---b—~— i 12/27/18 --~_ EMMA 12/20/78 —_ Yes NA _ __________—._ fNA ~ Yes _ ___ _______ _ 

i ~ 
OS APPEN01%A- DEMOGMPHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

Information For ~ Date Report Is ~ ~ Original Original Filing In 
i 

Filing Date Ot ~ Ca[h Up Filing Date 
i 
€ Filing Naw Up To Nates The FVE Due i MP~~~able NRMSIR € Ffling Date [ ( Compliance. ~ 

~ Notice 0/ Failure 
j To Ftle 

Q~ EMMA Date? 

_____m..-_........ ~.._., _ 
6/30/13 ~ 12/27/13 ._ ~. EMA41 8/8/14 P __,._........_..NO __._._..„..— 

12/10/14 
.__._NA _.. _._... ~_, 

'. ...._..........._NA..... ........ .....e.......:..... 

. .__. 
."Yes T. 

__ 

Yes ........ .... ........ ........ ..... .... .._....... .. ............... . ................................. 6/30/14 12/27/14 EMMA i 12/8/74 ...........................................<.......y....................................~........ ........................................ ........................ ............. . ... 
6/30/15 ~ 12/27/15 ! EMMA 12/11/15 

.. ._ .............._Yes................L....... .................NA.................. ...... 
Ves ~ NA I NA Yes ... 

6/30/16 12/27/16 EMMA `: 12/16/16 i Ves NA 
................. .....a............. 

NA Yes 

6/30/77 1187/17 ~ i 12/12/17 <` Yes ~ NA NA Yes 

6/30/18 i 12/27/18 ~ 
... ......._FNMA 

EMMA i 12/20/78 
...._ 

:; i Ves 
.. NA.. ._..._. _.s___„..... ...._IJA.._ .. ........ ._.... ..............

Yes ................................. 
....._..........._.._._... 
................................. 

RATING CHANGES 

Date of Rating ~ dale Notice 1s APP~~~able NRMSIR 
Original i Original Fitlng In 

~ 
filing Date O( 

Notice 0/ FaiWre [a[h Up Rling Date s Filing Naw Up To Rat{ng Event/New Rating and Notes 
Event Due Ffling Date Compliance? 

To File 
On EMMA Date? 

1/17/13 1/27/13 EMMA 7/29/14 Na 12/10/14 NA Yes AGM downgrade 

......._5/10/16......_.....:......_;._.....5/2D/16 EMMA .........:......5/20/1_6.. I .........._Vas............ . . N/A ... N/A ~ Ye,. . . -- Moodys Confirmation Rating A3 Negative 
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................................................................................................. 
CONTINUING DISCLOSURE COMPLIANCE 

53 320 0~0 55 000 000 
Ln siana Local Go c me t E o e c I F I [ es and Commun~ty De clopment Au[hori[y ~ Lou s a a Lo<al Go e n e [ E e tat fa [.e aid Comm tv De elo~ e [ n the ry

~~~ 7 C p[ R i R As ~ Taxa5le R nue Bonds 
(N chops State Unrverx t Lr St d Ho i y N,U f +c l t C o po~ation Vro7ect) Senes 2006A (Nichol) St [e Unrver tv 5[ de ~t Housi ,~ NSU FTc I [ es Co: ~orzt o i PrlecfLS -e 70068 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DONMENTS TO FILE: BOND ISSUE MfORMATION: 

Obligated Entity i Board Audited Finan[ial Statements of [he Board Delivery Date 5/11 /06 

Dissemination agent; Board ,Audited Financial, Statements o(the.University LeaA Underwriter Morgan, Neegan, &.Company, lnc. 

Annual Report Due Decemher 37 
OS Appendix A ~ Demographic and Summary Information Concerning the 

Financial Advisor Sisung Secun[ies Corporation 
University ..........................................e.......>.............................................._.........................._......... ....................................................................._...___ 

........_,..................... 
Fiscal Year Ends June 30 Bond Cou ...^^~T'~ nsel i .....Jones Walker 

Next Due Da[e N/A - CALIE~ ~ Underwater Counsel ~ T MCGtlnchey Sta((ord 
................_....................... ........,......................................_................................._.....................................................................................__......._........................................................._.. .__......................_........................__._.................................6........ .................................................................................................._._........ 

First Due Date DecemGer 31, 1006 Disclosure Counsel N/A 

2006A BOND MATURITY INFORMATION 

~ f ` Moody's Ratlngs At I ~ ~ FRch Ratings At 
CUSIP Par Amount Maturity Dale j Deleasantt Calletl Date j Defeased, Called 1 ~ Insurance j ` issuance Qns/ ~ 5@P Ratlngs At Issuance ~ Issuance (Ins/ 

E Date Or Matured f i Ins/Undertying) 
€ i i ~ u~ae~ir~~s~ j u~ae.irms) 
f 

546279 Wr3 S; 125,000.00; i 4/1/07 ~ Yes ~ ACA E NR/NR I, A/NR NR/NR 
.. ...... ........................... ................_................,..._..p_..................... .. Y { .. ., e . . J ........ ..... ..................... ..._i....._..... 

.......546279 WU0 5 110.000.00 4/1/08 ~ ~ ~ Yes ~ ...........ACA .. .......f.......~..................NR/NR.......... ....' 1 A/NR .....NR/NR.....̂

........54629 WV8 5 115.000.00~ 4/1/09 C Yes ~..... .....ACA . .. jE,.......~..... ......NR/NR..... ~ A/NR NR/NR 

546279 WW6 S 120,DOO.DO~ ~ 4/7/10 i Yes ACA ! ~ NR/NR I I A/NR NR/NR 
----._....._.._...___.___..___...__............_..___ ...... ._.____..._._.___.__.i _....__....___ . ___._.._ _ _ _ __.__._ _._..__._____.._..._.[...... .._.__.._._.._ ___..__~__.. ' d--- —_.....__ 

546279 WX4 S 125.000.DO 4/7/11 :...............Yes ~..........ACA.............!....... .................NR/NR '.... .................... A/NR i NR/NR 
._. ......................................~.......~................................... ............................................... ..................................... ....... ....................................... ........~. .................~........~. f p ........... ...... ...... 

546279 WY2 ~ Si 130,000.00 4/7/12 Yes ACA € NR/NR A/NR i ~ ~i NR/NR 

546179 XD7 5 1,g70,000.D0 <~t~Ii ~ 4/1/76 Yes ~ ~ ACA NR/NR A/NR NR/NR 
. .. ....................... ....... ............................. ....... ....................................... ............................................................ ................................. ....... .................................................. ........ ..................................................... ......i................................................ .............................................................................................. ... ... ........ 

546279 XES '. S 1,125,000.00 4/t/26 4/1/16 Yes f ACA ~ NR/NR A/NR ~ ? NR/NR 

f ~ 
]0068 BOND AUTURITY INFORALITION 

Moody's Ratings A[ ~ Fltch RaHnys At 
NSIP Par Amount Maturity Date De/easance [aIIM Date De(ea d, Called Insurance Issuance (Ins/ I S@P RaHngs A[ Issuance Issuanro Qns/ 

Daee Or Matured Underlying) ! I~~sNnderlying) Underlying) 

.546279 XF2 5 720,000.00 4/1/07 Ves ~ ACA NR/NR A/NR NR/NR 

546279 %GO 5~ 90,000.00 4/1/08 Yes ACA NR/NR A/NR T NR/NR 

546279 %HB $ 100,P00.00 4/1/09 Ves ACA NR/NR A/NR ~ NR/NR ....____......___.m: 
546279 XJ4 5 7 5,000.00 4/1/10 ~ Yes ACA NR/NR A/NR ~NR/NR 

546279 XKi . ~ .~.~...W.......~... .. . $ 110,000.00r 4/1/11 ~ s ACA NR/NR A/NR NR/NR 

546279 %L9 S:` 715,000.00 ,4/1/12 Yes ACA NR/NR A/NR ~ NR/NR 

546279 %M7 `... 5,.... 72a,Q~~.00 4/1/13 Ves ..`..... ACA ... NR/NR .. ....... A/NR ... NR/NR 

546279 XN5 i S 130,000.00 4/7/14 Yes ACA NR/NR A/NR NR/NR 

546279%PO ~ S 140.000.00 
....... ...........

4%1 ~15
........... ............................................ ................................... 

Yes ACA
.................... . 

N~t~NI~~~ A/NR NR/NR 
_.—.________W__W__W____._._.._____.. ...._.________u..__ _ »__.. _ 

546279 %QB i S 7,450,000.00 4/1/16 Yes ACA NR/NR A/NR NR/NR 

546279 XR6 i $i 2,115,0(10,00 4/1/26 4/7/16 ~ V i ACA NR/NR A/NR NR/NR 

546279 X54 W ~ $ 1,710,D00.00 4/1/31 4/t/16 Yes ACA NR/NR A/NR _ NR/NR 

i 

AUDRED FINANCIAL STATEMENTS OF THE BOARD 

InfarmaHon Fa i i Date Report Is Origi~al ON Flllnq Date 01 
Applicable NRMSIR ¢~a~ F~~i~g ~~ 1 Natlte O( Failure 

Catch Up Filing F111ng Now Up 7o Date? i Notes 
The FVE Due Fitlng Date Compllanm? 7 File Date On EMMA 

6/30/13 i 12/37/13 EAU1A 1/15/14 No 8/72/14 N/A Ves 

6/30/14 12/31/14 EMMA 7/5/75 No N/A N/A Ves 

1 / /15 Yes N/A N/A Yes 6/30/15 12/31/15 EMMA 2 28 

~ ~ ~ 
AUDITED FINANCIAL STATEMENTS OF THE IINIVER5ITY 

In(ormaHon For Da[e Report Is b~ N~ Original Orl~lnal Flllnp In ~ Catch Up F111ng D t N t The FYE Due P ~a ° Filing Date Compliance? ° ¢~~~ ~ Date On EMMA 8 w Up o a o es Ap li IR E N tiff all~e f filin No T 

E...,.._ ,,..__. .. ...., e'. .. ... . .._ 
6/30/13 12/31/13 .. .... ....... ...._...__E~:.._..._.... __ 11/7/13 Yes i TN/A N/A ^.. ....._..___..Ves. __._... ...__.._._.._....................... ._...._ ....... .......... .. .._. .... __..E_._ 
6/30/14 ~ 12/31/14 EMMA 10/29/14 Yes N/A N/A 5{ ......Ves..... .~.. ..... ....... 
6/30/15 _........._.....-......12/31/15

...... 
~__._~._..__..EMMA __....-I 12/31/15 

.__. 
...___—_Yes i N/A .........[ ....... ...........N/A............. . E Ves I.._..__.___..~... . .. 

1 
.......E ............................. ....... ....__......._......................~.......,............................... . .;. ...._E_..._ ...........................................~............................................................................................................ . 

OS APPENDIX A -DEMOGRAPHIC AND SUMMARY INFORMATION CONCERNING THE UNIVERSITY: 

Information for i :Dace Report Is ~ Original I Original Filing In ~ € Cath Up Filing 
D t N t 

i € i i € Filin Oate Of 

The FYE Due ~ ~7~~cable NRMSIR E Filing Date I Campl'ance? NOHCT Of'Feilure i I Date On EMMA ~ Filing Now Up To a ~ o es 
k e~I 

€ ~ c 

6/30/73 12/31/13 ~ EMMA T 
_..._.........._ .__-...~ ..... ................... ... 

...,,,_.... E 10/14/13 ! 4 Ves ~ N/A t N/A 
. ....._~...._ ,.,...Yes.... ....t........f.._. 

...__....... .._,._......_........___.....—...._.___._..k._ 
6/30/14 12/31/14 EMMA j 10/29/14 j ~ W.W. WYes i N/A ~~....N/A W~ ..W.......,....Yes ....

__R...._,_.. ..... ...... 
< < t' 

,..... 

6/30/15 12/31/15 ~ i EMMA ~ 12/28/15 T ... Ves ? ': N/A ; ...... F....... N/A Yes 
f 5 ~ ................ 

t 

~ I ~ ~ 

RATING CHANGES 

Filing Oate O( 
Date of Ratl Date NoHtt is ~ j ON fnal Orf nal Filln In ? 't Cath U Fitln ' 

Event ~s ~ Due Applicable NRMSIR~ Filing Date j Compliance? Notice O( Failure j Da[e On EMA1A I ~ Filing Now Up To Date? i Ralfng EvenVNew Ratlng and Notes 
To Flle 

e r r __!_....' .... e...... _ __ _ __ _ 4.__ 
..e..... ..i. 

OTHER LISTED EVENTS 

Filin Oate IN ' Date Notice is ! Original Or{ginal Filing In [ g j Ca[h Up Ffling 
Date of Even[ Due i A77~~~able NRMSIR; ~ Filfng Date ! Complianm? i Notice 0/ Failure i :Date On EMMA ~ F~~~~g Now Up To Date? notes 

To Flle 

3/2/13 ~ ~ 3/72/13 ~ ~ EMMA ~ ~ 3/7/13 ~ Yes ~ ~ N/A ~....... f..........._N/A...... Yes ~ Partial Redemption ..............................SeriesA .... . . ........ . .................... ..... ......... .......... ........ ........ ......... .. . ....... . . _ ........ ... .. ...P ..... 
3/2/14 .......... 3/12/14 ..._......_ EMMA . ._ . ...... 3/3/14 ..... Yes ......_... N/A N/A ........ Yes PartialR d m tion _._.. . Se - A 

3/2/15 3/12/15 EAU1A 3/2/15 Yes N/A N/A Yes Partial Redemption SeriesA 

2/26/76 ~ ~ 3/8/16 EMMA ~^ 3/7/16 Yes ~ N/A N/A Ves ~~T Partial Redemption Series6 

G-7 



CONTINUING DISCLOSURE COMPLIANCE 

$17 b80 000 5~2 80 OJO 

m L u s ai .a L I G [ E m t i Fa lit a d Co i [y Ue I y t o [h ty 

~ .. ~ ...... 

~ ~ I G n [ E i ,.c t F i [ ~ 1 i[y ~ [ ~I r 

...... .. ..... .. ... . T E PS F XCf~ RdSF R ~' C ft 2~S TdX ~%£~[lPS AM ~ Rd}e flk\Y 4~.~V1 elf 
(N droll >t ~ ~~ J ~ r.•. y S[ d t Hau ing/NSU F~:'i t C pora[ o P of ct~ Sene 200 A {N h Us Sta[e Um ersiry Stud n[ Hous g NSU Faalit s Co po acio P o~ect) S rie 20018 

CONTIN111NG DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENT$ TO FlIE: BOND ISSUE INFORMATION: 

Obligated Entity Board Audited Fl aa15[ateme [ f the Board Oelrvery Dade 8/13/07 

D atlon Ay t _Board A d [ ,E Fina nal Slalements (th u ~_e.:icy , ........,., __~eae unae~w~ce~ _ _ _ „ __M y Neeyan h C mpany, Inc. 

Annual Report Oue December 31 OS Appendix A -Demographic aUd Sum [ary In(ortnation Concerning the Financial Advisor Sisung Securities Corporation 
~e s. y 

~. 
...._.. . ... ._.......__ .....___ 

Flscal Vear Ends June 3D 
........ . ... .._ __. . .....___ ..._.___... . _........... ....-......... Bond Counsel... ... . . - Jon es Walk 

Next Due Date ...... . . . . ....H%A -CALLED . ........... ......... .. ... .. .. Und rwn[er Counsel . . .. ....... MCGlincheY Sfa/ford 

~ ~ ~ First Due Date ~ December 31, 2007 Discl s e Counsel N/A 

~ I ~ 
2007A BOND MATURI7V INFORMATION 

CUSIP Par Amount 

j 

i Maturity Da[e 

~ 

De(easance ! 
Date balled Date 

~ I

Defe d, Calletl ~ 
Or Maturetl 

~ 

~ Insurance 

i j 
Moody's Ratlngs At ~ 

~ Issuance Qns/ S@V Ratings At Iznuana j 
(Ins/Underlyl g) 

FI[ch Ratings At 
Issuance (Ins/ 

i llnderlying) Underiying) 

546i79F96 S 185,000.00. 6/1/09 f Ass ed_ _ _f AAA/NR AAA/NR ~ 

546279620 ~ $~ 505,000.00; ~ 6/1/10 - 

_ .Yes 

Ves ~ Assu ed 

_ _NR/NR 

NR/NR AAA/NR AAA/NR 

546279638 I $ 605,000.00 ~ 6/1/11 ~ 
t 

Ves Assured NR/NR AAA/NR t AAA/NR 

546279646 ~ $ ~ 710 000 OOe 6/1/12 

~ e

_ _ 
~ des Assu ed NR/NR .~M/NR AAA/NR 

546279653 ~ 5 BOS 000 00. 6/1/13 ~ Ves ~ Assu ed NR/NR AAA/NR 

~. 

AAA/NR 

1 
~t ~ 

... 

_ 

546279679 1 $ 1,055 D00 00~ ~ 6/1/15 ~ Yes Assured NR/NR AAA/NR ( ~~~ f AAA/NR 

. ..546279687 ~ S ....1,190,000.OUi..... .. 6/1/16 ~ . .....~ ... .Yes .. . . .A ~ d ~ NR/NR AAA/NR AAA/NR 

546279695 5 1,250,000 OD'. 6/1/17 i Yes A r d 

~... 

+ ~ NR/NR ~ AAA/NR AAA/NR 

546279H29 $ ~ 305 000 00 

546279H37 S 7 360 D00 00 

6/1/78 _"... 
6/1/19 ~~ 

_. _ 1/8/18 r 
1/8/78 

Ves ._ . _ 
Ves 

_. As ur d 

Assured 

NR/NR AAA/NR _.. 
NR/NR Y AAA/NR ~ 

{ AAA/NR 

I AAA/NR 
_" _ 

546279H45 S~ 7 470 000 00 
_ _ 

6/7/20 1/8/18 
___ 

Yes 
_ — 

Assured 
_ _ _ Y
NR/NR AAA/NR 

_" 
AAA/tJR 

546279H52 $ 1.485,D00.00. 
~.-

6/1/21 ~ t/8/18 Yes Assured NR/NR AAA/NR AAA/NR 

546279H60 $ 1.SSU.DUO.UO' 6/1/22 i 
~... 

i i/B/78 Yes NR/NR AAA/NR 
... ... .__~/NR ._. 

........546279H78 ........ .....5;...........1,620,000.00:...... ............6/1/23 i t/8/18 

.......................... ......._Assured........ ....... ..._..

Yes Assured NRl NR .... . . ? i AAA/NR AAA/NR 
.......................................... ........................___._.........................................................._;....... .........................._.._._.4................_............................. .................................................. ................................. ....... ........._..._............................_...e.......:....................._._................................. ....................................._....... 

546i79H86 S 1.695,000.00; 6/184 7/8/18....... ............Yes............ ...Assured... .........._NR/NR ............. ............AAA/NR.............. ........_AAA/NR..........

30078 BOND AUTURITV INFORMATION 

DMeasance [ De(easeA, CalleE Mootlys Ratings At SfiP Ratings A[ Issuance Fftch Ratings At 
NSIP Par Amount A/atuflty Date Da[e balled Date p~MaWred ~~sunnce Issuance ~lns/ 

(Ins/Ilnderlyln4) 
Issuance ~lns/ 

Underlying) UnEeriying) 

546279H94 $ 3I,JBO,000.00i 

~ 
6/7/39 i Assured NR/NR ~ AAA/NR 

f 
AAA/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOMO 

InfwmaHon For Dace Report Is 
APP~~~able NRNSIR 

Oripinai Oriyina~ FStlnQ In j FIIInQ Ua[e Of 
NOHce 0! Failure 

(a[ch Up Filing i 
Filing Now Up To Dafe? NOIes 

The FYE Due Ftling Date i Cwnpilance? To File 
pa~~ ~ E~~ 

6/30/13 12/31/73 i EA1MH 
..:....... .......... . ... ..... ......... ......... . .i.. 

6/30/14 12/31/14 
.. . .. ....1/15/14 

EMMA 
..... ....... ......._....._N°.................i.................._8/12/14.................... ........._N/A............. ...... ......._.........._Y.~?.............................i......_.................................................................._......................... 

1/5/15 No N/A N/A Yes 
.........................................._._ 

6/30/15 
....._........................_...._i....... ..........._......................... ....... 

12/31/75 EMMA 
.............................:...... .... 

1288/15 
. .. ..... .....i........ ...... ...... ~...

Ves i 
...... ................... ............. ........................ ..... ............ ..... ...... 

N/A..__.........._ 

.. ......._.. _._...... .......................................... .........._.................._._.. ................. .... ........i..... 
' ......_..................._...... 

............6/3
0/16.._.....

.._.._..;_.......12/31/16 
....... 

.............EMA1A 11/19/16 i Yes 
...... ........._N/A............. ...... ....................Y~__...._.........._! 

N/A N/A 

............. 

..... ...... ... 
Yes 

6/30/17 17/31/17 i EAVAA 1I/]9/17 Ves N/A N/A Yes 

~C A 5 SO H NI 5 

inlwmaHon For Date Report Is ipPP~~~able NRMSIR Original OAyinal Rlinq In ~ ~e O( Fa r e 
ot''To 

Catch Up Filing Filing Now Up To Dac Notes e? j 
The FYE 1 Oue i 

i...... 
I Rlin¢ Date ~ CanPllance? Flle '~ Date On EA1MA 

......................................... .......:._...................................:...... 
6/30/13 11/31/13 

....... ............................e.. ..........................................p....... ._N 
EMMA 77/7/13 Yes .....N/A.... ......N/A ....

........... ........... ............................................................. 
........................_.......... 

......Yes.... i . ...................... 

e .. ~ EMMA 10/29/14 Yes :...... N/A Yes .._6/30/74 

6/30/15 

6/30/76 

.......12/31/14 

12/37/15 

12/31/16 

EMMA 

EMMA 

12!31!15 

12/29/16 

Yes 

Yes ~ 

..... ... ._N/A 

......... .. .N/A 

N/A 

N/A 

N/A 

...Yes. . . .... .. ... ~... 

.. ........... 

Y _ 

6/30/17 12/31/17 EMMA 11/18/17 Yes N/A N/A Y .. ~_ 

~ i ~ I ~ ~ ~ 

OS APPENDI%A - OEMOGRAVNIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

InlormaHon For i Dat R p rt I 
Th FYE ~ 0 

pPP~~ bl NRMSIR E Origl I 
~ ~ filing 0 t 

Original Rling In 
C Oliance? 

NF1't Qa F 'a 

To Fil 

C th Up Fi11ng' 
I D c On EMA1A 

FIII g N Up T D c No[e 

~ 
6/30/13 ~ 12/31/13 

... . . 
( EMMA 10/14/13 ... Y s 

.. . ....1 
N/A I N/A 

. . . .. ..._. 
~ Y ...... . . ... 

6/30/14 12/31/14 EMMA 10!29!14 -. Yes I N/A N/A Yes .. ... ...... 

~ 
6/30/15 I 12/37/15 

~ 
EMMA ~ 12/28/15 Yes 

~~ 

N/A N/A i Yes 

...Y . . . .... ~.:. .:::: 

~ 

6/30H6 f 12/31/16 ... ~ EMMA 12/19/16 Ye N/A {. . N/A 1 .::. .. 

6 30/17. ... 12/31/17 { EMA41.. l 12/18/77 Yes 

~ 
+ N/A 

.. 
Ye .... ..N/A 

~ ~ 
RATING CHANGES 

D to of RaH q ~ Original ~ OriQt I F II p In ' I Flllnq Ua[e 01 
N H 0( 

~ Cath Up Flhng ' 
Fil Now Up T 0 i Ra[i E VN R Hng Noes 

Event Da[e NoHtt is Due 1Appli ble NRMSIR t Rling Date C pli e? Failure ~ T j pa~~ Q~ E~~ g t g w and 

....... ...... .. . ..... .. .... 
3/18/14 p. __ ._4/1 /14 .. ,FNMA . . ~ 7/23/14 _ __.. . . _ 

{.... N .. ~ ..8/12/14 , ~.._ _ ; 
r .. .. . ..... 

...N/A ... Y .. .. ~e.. SfiP..upgrad d . . ..,.. ~ ~AA.. .... 

OTHER MATERIAL EVENTS 

OM al ! ONy1nal Fitln In 
oliCeg Da[e 0! 

G[h U Filiny 
~ Filing Now Up To Date? Ratlng Even[/New Rating and Notes Date of Event ;Dale Notice is Ouei Appticable NRMSIR j ilure I :, On ~ N " TOF 

Filing Date ~ ~ Via^~; Date EMMA' 
ile 

t 2/6/17 12/32/17 EMMA i 12/11/77 Yes N/A N/A '' Yes Bond Call Notice SenesA 

. ...12%8%17. <... .. 12/Z2/17 ...~... ... EMMA. ..x...12/11/17 , ... Yes .......... ~ ~ .... .......N/A . ... N/A ... .............Y .. .. .. ~.. .Removal of hustee ...~ .. .. SenesA 

I i E 

~ ~~ ~~ ~~ ~~~ - - - - - - - -converted ~~~~~~ were issued auction rate bontls and to vanable rate bones ~n 3010. CUSIP. 546te1JM7 NOTES ]0078 B d 
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CONTINUING DISCLOSURE COMPLIANCE

532,380,000 

......... Louiila ~ {,RCA4 GO Erprt~eRl .~R`~f9r nC tal_Fd411~[1CS dl!Q CR!.0! y . [h r~.ty 

Reve n e Bonds 
Nicholls State Unrversity Recreation Center/NSU Facilities Corporation R t) S ties 20078 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BONG ISSUE INFORMATION: 

061igared Entity; ~ ~ Board Audited Financial Statements of the Board Delivery Date 8/23/07 

0 Mien A;enl Boa d Audited Finanoal Stalemenls / [h Ilmvers'ty Leatl 1lnderw t ~R rkel g Ag [) . M gan N¢ g 

Mnuzl Report Due ~eremher 31 OS Appendix A -Demographic anE Summary Information Concerning [he financial Advisor Sisung Securities Corporatoin 
University 

~Flscal Vear Ends June 30 Bond Counsel Jones Walker 

Ner[ Due ~a[e ~ N/A ~ CALLED Underwriter Counsel ~ ~ MCGlinchey Slatlord 

First Due Dace December 31, 1007 Disclosure Counsel N/A 

BOND MATURITY INFORMATION: 

j De(easan[e ~ De(eased, Called Moody's Ratlngs At ~ ~ 5&P RaHn s At Issuance I 3 
Fitch Ratlnps At 

CUSIP Par Amaun[ Maturity Date Called Date 
Dafe Or Matured f Insurance Issuance Qns/ 

~ ! IlnsNnderlying) 
Issuance fns/ 

~ Underlying) Underlying) 

546I82JM7 [ [ 32,3BO.000.00i 6/1/39 1 11/8/17 Assured NR/NR f.... AA./A~1!...................... ...................................<.......;................................................P............................................................................ . ......:.... .............. ........... 

i 
..........._NR/NR...........

AUDITED FINANCIAL STATEMENTS OF THE BOARD 

In(ormaHon For ! Date Report Is ; ~ 
~ APP~~~able NRNSIR~ 

Original Original FflinQ In 
~ 

F1tlng Wte Of 
i NOH<e Ot Fa1Wre 

~ ' Catch Up Filings 
Filing Now Up To Da[e? ~ ! Notes 

The FVE ~ Due 
1 

~ 

Fy~~~g Date Compllanre? 
i .........._To,Fne 

Dace On EMMA ~ i
f 

6/30/13 11/31/13 EAU.1A I 7/21/14 No 8/12/14 N/A J { Ves 

6/30/14 12/31/14 EMMA 1/5/15 No N/A N/A i Yes 

6/30/15 11/31/15 ! EMMA 12/28/75 Yes N/A N/A Ves 

-- 6/30/16 12/31/16 EMMA .... ...12/29/16' '~'~~ Yes N/A N/A ~ Y s.....

E 
AUDITED FINANCIAL STATEMENTS OF THE UNIVERSITY 

Information For ;Date Report Is ~ ~~ bl NRMSIR P ~a ° 
~hQ~^al i Original Filing In 

N tii Nre o ce O(Pai ~ ~aech Up Filtnq 
~~{^8 Now p To ace?~ o es F U D N t 

The FVE Due i Fflinp Date [omptlance? 7 Rle Oate On EMMA ~ ~ 

6/30/13 12/31/13 EMMA 7/21/14 No 8/12/74 N/A Ves 

6/30/14 12/31/14 EMMA 10/29/14 i Yes N/A N/A Yes 

6/30/15 72/37/15 i EMMA 12/31/15 i Yes N/A N/A i i Yes ........ 

6/30/16 12/37/16 EM11MA 12/29/16 :...............Yes N/A........................ ...........N/A...... 1 Y:.s .. ... ..... 

! ~ ~ 
OS MPENDI%A- DEMOGRAPHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY: 

InPormaHan For Date Report Is ~ Original Original Filing In Hlin Dafe 01 s 
~ 

Cath Up Filing ~ ! ~ 
~ 

The FVE p~~ 
i i 

' MP~~~able NRMSIR Elting Date CanD~~ance7 NaHc IN Failure 
To Flle 

Date On EMMA I F111n¢ Now Up To Date? Notes 

................................................................................ ..... .. .......' 
6/30/13 12/31/13 

....................................... ..................................... .......'..............._............................_'......................................... ........ ....._.......................... ...._~.................................................. ........ ....................................................._....................................................... 
EMlM 7/11/14 No 

. 
tl/12/14 N/A Yes 

6/30/14 i i 1]/31/14 ENJM 10/29/14 ': i N/A N/A ........... Yes ............ ........................................... ...................................... 
6/30/15 1t/31/15 ~ EM~M 

._............_Yes .......... 
12/18/15 Yes 

~ 

.... 
N/A 

.. 
.....N/A.... 

... 

N/A -

.....Yes....

Yes 6/30/16 1]/31/16 EMMA 12/29/16 Ves N/A.

~ ~ ~ 
RATING CHANGES 

Date of Rating '. Date Natlre is pPP~~~a61e NRAISIR ~e~^al Original Fliine In 
Kling Date M 

~ Notice 0! Failure Cath Up P111ng FlllnQ Now Up To Datet Ratlnq EvenVNew RaHny and Notes 
Even[ Due Filing Date i CanptlancN To Flle Date On EMIM 

3/18/14 4/7/14 EMMA 7/23/14 i No 8/12/14 N/A Yes 5&P upgraded AA 

~ i 
OTHER MATERIAL EVENTS 

Date of Event Date NaHce Iz 
' ~~~~~able NRMSIR j Original OAyfnal Fltlny In 

Filing Daee 0( 
Notice 0/ Fa1Nre bath U Ntln Filing Now Up To Da4? Rating EvenVNew Rating and Notes 

Due T ! Fili D ~~ rig ate C p To Flle 
O P E

D t MMA T 

~ 

— ~ 

11 /27/17 12/7/17 EMMA 11/30H7 ~ Y N/A N/A Y f Notice of Manda[oryTender 
_._ _ ........ .. i .~ ... . _ ~_. _.W.... 

a 

NOTES: 10078 Bonds were issued as auction rate bonds and convened to variahle race bonds in 2010. NSIP: 54628IJM7 

3
[ ~ [ 

_._q.._..t....._._ T~ 
3 

i ~ i ~ i 1 .......................................... ....... ................................... .......:......................................_~.....................................:............................................... .......................................................... ................................ i.................................................................. ..................................................... ....._!................................................i 
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CONTINUING DISCLOSURE COMPLIANCE 

$10.860,000 

42VISI.anal.4.G31.S+.0~i[~mCRLE~ronmentai FaGjJijjgs and Community Development Au[hority ................................................................................................................................................................................................................................ ..................................................................................................................................................................................................................................................................................... .. 
Revenue bonds 

~cholls State University Recreation CePi€1NS~p~i~,i~~t4r~q~[ien Project~Ser'es 1010 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obl g t d E [ ry Bo d A d [ d Flnancial Statements of the Board Detl ry Pate t2/t5/10 

D at'on Ag c Bo d A d[ d Financial Statements of the Univer ty L a u e nt M r a K g s _.. . 
Annual Report Due December 37 

OS Appendix A -Demographic and Summary Information Concerning the Financial Advisor Sisung Securities Corporation 
University _... ... .... 

Fiscal Year Ends [ June 30 
.....i.._._ 

Bond Cavnsel Tones Walker 

Next DUe Date December 37, 2019 Underwriter Cowsel McGlinche 5[a(ford 

First Oue Da[e December 31, 1011 ~isclo5ure Counsel N/A 

BOND MATURITY INFORMATION: 

~ ~eteasance i Oeleased, Called M~Issuancet~lns/At
S&P Ratings At Issuance Flss~ NSIP Dar Amount Maturity Oate balled Date 

Date Or Maturetl 
Insurance ; once pns%~ 

(Ins/Underlying) 
Underlying) ~ Underlying) 

546282HY3 I 5 190,000.00 70/1/12 i i Yes Assured NR/NR AA./A- NR/NR 

~5462ffiM20 S~ 195,000.00 10/1/13 ~~~~~~~~~~~~~~~ ~~ ~~ Yes Assured NR/NR ~~ AAA/A- ~~~;r~ NRINR~ 

~ 546282dA3 5 200,000.00 ~ 10/1/14 ~ Yes Assured NR/NR ~ AAA/A- ~ NR/NR 

546282J6t S 205,000.00 10/1/15 ~ Yes Assured ~NR/NR ~~ AA./A- ~~~~~~~~~~~~~~~~~NR%NR 

546287JC9 S 210,000.00 tOHH6 ~~~~~-~~~~~ Yes Assured NR/NR ~ AAt/A ~mm ~ NR/NR 

~~ 

__o___._p_,,,,,,,: 

546282JD7 S 215,000.00 10/1/17 ~~_~~~~_~~__-~~__~~ Ves Assured 
~ 

~~R/NR AA./A-~ NR/NR 

546282JE5 i $ 225,000.OD 10/1/18 `:~ :... Ves Assured NRiNR AA./A- NR/NR 
__._. ._.a.__ ___.~_~..._._..:....~«....... 

546282JF2 $ 230,000.00 10/1/19 Azsured NRR~R pA+/A- NR/NR 

546282JG0 S 240.000.00 10/i/ZO Assured NRi NR AA./A- NR/NR 

546282JH8 $': 1,380,00.00 10/7/25 Assured NR/NR AA./A- NR/NR 

~ 546282JJ4 5 1,755,000.00 10/1/30 Assured NRiNR AA./A- 

m 

NR/NR 

546282JK1 S 2,255,000.00 10/1/35 Assured NR/NR AA./A- NR/NR 

546282JL9 i $ 3,560,000.00 1p/1 /41 Assured NR/NR AA./A- NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOARD 

Inlwmallon Fa Date Report Is ~ Original :Original Filing In 
MPlfcable NRMSIR; i 

Filing Dace Of 
Notice D! Failure 

Caech Up Filing 
FINng Now Up To Date? Nores The FYE Due fltlnQ Date CompllanceT 

To Fite 
Date On EA1MA 

6/30/13 12/31/13 EMMA i 7/21/14 i i No 

... 
....... ...... ....... 8/12/14. . ...... ... .... ......... .. N/A .. ............ Yes ............ ....... .................................................................................................... ....................................................................................... ...... ........................................i................... .... 

6/30/14 j 12/31/14 EMM! 1 ...._1/5/15 i No N/A N/A Yes. ................ 

6/30/15 12/31/75 EMMA i 12/28/15 Yes ~ 
N/A N/A 

.. ............. ..... 
Yes 

.....;.......1..... 

...__........._.__._.___~—i___..._.........__.._. 
6/30/16 12/31/7fi 

__ ~...__......___..__.~._:—_— 
EMMA i 12/29/16 i Yes N/A N/A 

_ __._ ...._ ._._ 
Yes 

._._....._._ ............._...._._ __ _.___...__.._.____ 

6/30/17 72/31/17 EMMA 12/29/17 Yes N/A N/A Yes 

6/30/18 12/37/18 EMMA 12/3/18 Yes N/A N/A Yes 

AUDITED FINANCIAL STATEMENTS OF THE UNIVERSRV 

In/oimatlan For i i Date Report Is Ofiginal i Original Fiilnq In 
MP~~cable NRMSIR ? 

Ffli eg Date OI 
NoHc O! Failure 

hatch Up Filing 
F111n¢ Now Up To Date? Notes 

The FVE Due Filing Date i Comptlance? 
To Flle 

Date On EMMA 

6/30/73 12/31/13 EMAN 7/21/14 No 8/12/14 N/A Yes 

6/30/14 i 12/37/74 EMMA 10/29/14 `..... ......Yes..... .....N/A.... .....N/A .... Yes 
....Yes -~--"...._~~~.. 6/30/15... 12/37/15 EMMA 12/31/15 Yes N/A N/A 

--6/30/16 —0. 1I/31/76~ EMMA ~ 12/29H6 i Yes N/A N/A ~ Yex ~~~~W....W._ .'~-- 

6/30/17 12/31/77 EMMA 12/18/17 Yes N/A N/A Yes 

6/30/18 12/31/18 EAVAA ? 1]/18/78 Ves N/A N/A Yes 

OS APPENDIX A - DEMOGRAPHIC ANO FINANOAL INFORMATION CONCERNING THE UNIVERSITY 

InfarmaHan Far i Date Report Is Original ;Original Rling In 
APP~~~able NRMSIR i 

Filing Date Of 
Notice Of Failure 

~a[A Up Fling ~ 
FINng Now Up To Date? ( Notes 

The FVE Due Flling Date i Comptlance? 
To File 

Date On EAUAA 
j 

6/30/13 ~ 12/31/13 EAUU ', .....7/21/14 ..: No ~..8/1]/14.~ .~WN/A....W .... Yes, .... 
6/30/14 12/31/14 EMMA i 10/29/14 i Ves N/A N/A Yes 

6/30/15 12/31/15 12/28/75 ~ Ves N/A N/A Yes i 

6/30/16 1]/31/16 

.EANN 

EMMA 12/29/16 Yes 
_ 
N/A N/A 

._ p... .. 
Yes 

_._ _... 

6/30/17 17/31/17 
......................t.......:..... 

EMMA 72/18/17 ....Yes .....N/A N/A 
...... ..... 

...Yes 
.....:......p

..........._6/30/78...........,.......:....._12/31/18 EhLNA ~ 12/18/18 __ _—.Yes._' _' __N/A _ N/A .....Yes_... ...____....._._._..____...._....._.a ................__......____..,, 

RATING CHANGES 

Date o(RaHn Date Notice is g A Ilcable NRMSIR S~~a PP ON I Original Filing In 
Plling Date Of 

NOHre Of Failure Cath Up Filing Filing Now Up To Date? ̀;. Rating EventMew Rating and Notes 
Event Due [ Fil{ng Date Compliance? I

t [ t 
T F~~~ Date On EA1MA 

_~.~ 
EA4NA i 8/11/14 No I 8/72/14 N/A 

~_—o_ 
Yes 

.~ 
ASEP upgraded AA ...........3/18/14 ............ ..................4/1/14.......... ........ .............

1/31/17 2/73/17 EMMA............~...............2/2/17
._.... ........................

Ves
...............y........ ...._...........

N/A
.......... ........

N/A
....... ................

Yes
................. 

....._.5@P 
downgraded...... ..............

BBB
.............. 
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wt.I INU~NG DISQOSURE COMF LIah~L 1CISI~Ri HEF ~H 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Enciry I Board Audited Financial Statements a! [he Board Delivery Date 4/15/09 

0 ['on Ag t N/A A d't .d Fin nasal Statement ! th U - ersiry L d Underwriter M g K egan Ft C mpany, Inc 
Annual Report 0 e ; Mar[h 31 ~ Audited Finan[fal Statements 0l the Corporation Fnanaal Advisor Asung Setunt 5 Corporamin 

Fiscal Year Ends June 30 OS ADpei~diz A- DemograpMc and Financial In(ormacio Coneming [he Bond Counsel Foley k JUEeII, L.L.P. U ersity/The llnivers~ty System Fund - Auuiliary Enterprises 

N t Due Dat (N/AS ce All Del d 4/il] R t g Chanv~es U dcrv.~ ter Coi url adz n;oid Prr~- I LP 
FYs[ Due Dat March 31.2009 . .. .. ... D lo;ure Cowsei. Ntk 

1 

BOND MATURITY INFORMATION: 

~ ~ De/easetl, CalleA i , i Moody's 0.aHngs At t 5&P 0.aHnys At Issuance ~ FiKh Ratings At 
NSIP Pay Amount Maturity Date ~efeasance Date i CalfeA Date ~ Or Ma[ureA !, insurance ~ Issuance (Ins/ Ins/UnAerlying) Issuanre Qns/ 

j '.
i 

Underlying) Underlying) 

506486BJ7 60 000, 00~ 10/1/11 _ _ ~ Y i Assured NR/NR .M1~~~'BftB~ I NR/NR 
506486BK4 75 000 00 70/1/12 Ve Assu ed i NR/NR .~l,A &&H NR/NR 

.__ 506486BL2 115 000 00 
t _" __ _ .... 

~ 10/1/13 
__ 

~ 
_. .. 

Y s Ass ed ~ 
. _ ..... 

NR/NR AAA/BBB NR/NR 

50646BM0 - 760 000 00 10/1/14 Yes 

~ 

Assured i NR/NR AAA/BBB ~ tJR/NR 

5064866N8 +J 210 D00 001~ 70/1/15 Yes Assu ed T _ _ _ NR/NR _ AAA/BBB I_ ~ NR/NR 

~5064866P3 I 000 001 10/7/16 

—~} 

Ye ~ Ass ed f 

t

I NR/NR AAA/BBB NR/NR ..... . .250 
5064866Q1 

...... . ... .................... ............... 
ARD 4/19/2017...x.. 

.. i 
Yes 

.. 
Assured 

...... ... ... ..... E 
NR/NR AAA/BB6+ 

.,. . ..... . . ... 

~ 
AI NR/NR 

_.1_...... 375,000:001._.._..._.10/7/17'_._.._....:.

506486889 ~ 29000000 10/7/18 ARD 4/19/2017 ~ Yes Azsured ~ NR/NR AAA/BBB* 
...... _...._ 

~ NR/NR 

506486857 30500000 10/1/19 ARD 4/19/2017 Yes Azsured NR/NR AAA/BBB+ NR/NR 
4 BT 506 86 S 1 7)S,OD0.00 / 10/1/24 ARD 4/19 2017 Y es A r ssu ed ~ NR/NR AAA/BBB+ f NR/NR ~~~ 

5~6~&66112 2370,000.00 ~ 10/1/19 ARD 4/19/2017 Ys Assured NR/NR AAA/BBB NR/NR 

506486BV0 I 3300,000.00 10/1/34 ARD 4/19/2077 Yes Assured NR/NR AAA/BBB j NR/NR 
506486BW8 3465,000.00 ~ 10/1/38 ARD 4/19/2077 Y Assured NR/NR AAA/B80 NR/NR 

Al1DITED FINANCIAL STATEMEIRS OF 7HE 80ARD: 

Information For Oa[e RepoK Is ' ON Inal FIH ;Applicable NRMSIR g ~8 Orl nal Filln In '.~ 8
Flung Date Of 

Notice Of Fallurc i hatch U Filln P s ~ ' i Fllinq Now Up To Da[e? Notes 
The FVE '. Due Date [ Compliance? To File Dafe on ENJAA 

......................................... ............................._..................i.__................................. ....._ 
6/30/13 3/31/14 EMh41 3/37/74 

..... ...... 
.....Yes 

...... ...... 
N/A ~ 

.. 
N/A ..... . 

..... .........................................__..................................................... 
~ Yes `.... 

6/30/14 3/31/75 EMh41 7/13/15 Y N/A N/A ~ Yes 

6/30/15 3/31/16 i_........_EMMA 1/25/16 Y .... N/A N/A ... .... Yes 
6/30/16 3/31/17 .. EMMA ....1/24/17 .. Yes ... ~ N/A N/A ... ..Yes ....

i ~ i ~ 

AUDITED FINANCIAL STATEMENTS OF THE UNIVERSRV: 

InlormaHon For Dafe Re ort Is i~`PPNcable NRMSIR ' Original Flltn 
8 ~ 

Oft Inal Fllln In Flung Date 0/ [ 
Notice D! Failure [ latch U FIIin ' Flling Now Up To Da[e? ; Notes 

Tho NE Duo Date ComD~~ance lb Flle pate On FMMC 

............6/30/13 
............ .................3/31/14....... ......._............E

....._.__,....._«..........331 
%14............

.................Yes ~ ~ N%A N/A Yes 
6/3D/14 i 3/37/15 

....i ....... ..... 
EMMA 1/26/75 i 

................. ... 
Yes 

..... 
..........

Yes
.......... 

................... ..._i........ ..... .................. .... 
N/A ...........
N/A

........... 
.... ....... ..... 

N/A .................... ....................Yes................. 
.......N/A 

.................. .....i......_..... 
.......................................... ..................................... .......

6/30/75
....... .......

.3/37/16
...... ......_

F
NMA......_ .......

1/25/76
...... 

~ Yes ' 
..._...6/30/16 3/31/17 

~..__ 
EMMA 7/24/17 Yes N/A 

~__. 
N/A 

_._._ _ W~ _ _~" _'_ _' 
Y ~~ 

_ 

AUDREO FINANOAL STATEMENTS OF THE CORPORATION: 

In(mmation For i Date Re or[ Is 'MPIlcable NRMSIR Original Filing Original Filin In '. Fili Cp Date Of 
Notic O! Failure hatch U FIHn ' Elting Now Up To Date? ; Notes 

The FVE Due Date ComD~~a~~e Tv Flle Daie On EAVAA 

............6% 3D%13.....___......_.........3/31/14 ..................................._.... .......:................................... ......._......................................;....._x..............._.................. 
6/3D/14 

............... .............E ................... 

3/31/15 

............1~31~/14 
..... 

«. 
EMMA ~ 1/26/15 

........
Yes

... 
..... ._... ~ 

Yes 

NlA.......... 
...... ....... 

N/A 

......_N/A 
....... 

.. ... 
N/A 

................
Yez

................ ................................................................................... . .... 
........... ............ .......................................... .................................... 

Yes 

6/30/75 3/31/16 EMA41 7/25/16 Yes N/A N/A ~ Ves 
b/30/16 1 _.._ ~ 3/31/17 ~- _ _ _ __ 

_" 
- --.- ~EMMA 1/24/17 T__T 

_ 
.. Yes _._-._ _ _ . 

_"_ 
N/A ._ ,_ - - N/A .. ~ - .... y .. .

._ __.. _ .....__ __' 
_.._ - ~-. -1 I - 

i i I I i 
OS APPENDIX A -DEMOGRAPHIC AND FINANCIAL MFORMA710N CONCERNING THE UNIVERSRY 

In(wmaHon Fm ~ Date Report Is ~ 'pPP~~~able NRMSIR i Orlelnal Fil{~Q OAylnal Filing In Notitt80/ Fxiu re Balch Up Fftlng Filing Now Up To Date? Nores 
Th FYE D I D t 

'.. 

C Pliance T Fil D t On EAUAA 

~ 6/30/73_ ~ ..3/31/14 t EMMA .... ...3/31/14. ... ..... ~ Yez ~ N/A .. N/A.... .. V ..... ....... .... .. 

6/30/74 { 3/31/15 EhU1A .... 1/26/15 ~i— Y N/A N/A~ t - ... yi -' --' '_ T _ ._ 

6/30/75 3/31/16 ~ EMMA 1/26/16 Yes ~ N/A ... ~ N/A Yes 
fi /30/16 /17~ 

,.....4 

~ ~ EMMA ._ T 1/26/17 ~ ..—~ Yes .. ._ _ 

_ >. 
IJ%A ' ' N%A__'_.. _ __ .. ._.. ~_ Y .'_____ ____ __ _ ... —_ .... _,_3/31 _ _. ....._ _ _ _ .._.._. ._. .. .___ 

— 
t 

i 
RATING CHANGES 

Date of RaHn Dale NOHce 1s OM anal Ellin ION final Ellin In i g :Applicable NRMSIR; g g g g 
Event Oue Date Compliance. 

~ Filing Date O/ I ~aN U Ellin ~ ' NoHa IN Failure ~ g Fitlng Naw Up To Date? : Rating EvenVNew Rating and Nores 
Date On ENJAA ~ 

3/18/14 ~ 4/1 /14 ~ .t. ' EMMA ......3/24/14 
;.._._~ ._ Yes ._.. ~ 

To File ~ 

Y N/A j . : N/A 
. . i .____ 

Yes 
..... _.._ 

.....5@P Upgraded ...... - AA 

OTHER LISTED EVENTS 
' Filln4 Date IN 't ~ ' 

Date Event ~ Date Notice is pPP~~~able NRMSIR OAginal Ffling ~ Original Flllnp In ~ NOH<e 0! Failure i !bath Up Fillny Filing Now Up To Da[e? Rating Event/New Rating and Notes o! 
Due Date ~ Compliance? To File `t Date On EMMA 

~ 4/19/77 ~ 4/29/17 EMMA 4/2U/77 ~ Yes ~ N/A N/A Yes De(easance Notce 

.. ..4/19/17 .. . .......4/29/17 . . .. EMMA 4/20/17 I Yes ~ ;, N/A . .. .'.. N/A .... j ........ . ..Yes ..... - Advance Refunding Notice 
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CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

~. ?.tc~,. at 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Entity Board Audited Financial Statements of the Board Delivery Date 11/2/10 

D' se -nation Ag t N/A AUd~led Flnanaal Statements o! the Corporation Lead llnderwnter 

~~ 

.... 
Morgan Keegan 

~~~~Sisun 

.... 

Annual Report Due ~ April 30 
OS Appendix A - DemograpMC and Financial Information Concerning the 

Financial Advisor Secun[ies Car lion̂University 4 Pora 

Fiscal Vear Ends June 30 Rating Changes Bond Counsel ~~~~ ~ ; ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~Foley E Judell, L.L.P. 

Next Due Da[e Apnl 30, 2019 ~ Undern~riler Co  unsel Adams and Reese LLP 
First Due Date A nl 30, 1011 Disclosure Counsel N/A 

BOND MATURITY INFORMATION: 

De(easance 

j 

~ `: Defeased, Called Moatly's Ratings At 
i 

` ~ 5@P Ratin AS Issuance Fitch Ratings At 
NSIP Par Amount Maturity Date Date Called Date Or Alatured ~ Insurance Issuance Qns/ ~ ~ pnsNnderlying) issuance pns/ 

j 

i 

1 
Underlylnq) € Underlylnp) 

i ~ 10/1/11 I I Yes Assured i i NR/NR ~ AA./A NR/NR .506486BXfi . . . ......... 
5064868Y4 

,350,000:00; 

430,OD0.00 
. . . .. 

10/1/12 
~ ........ 
{ 

... ...... . .. { ...... ... 
~ Ves 

. .. 
Assured 

..... .... 
~ NR/NR f~ 

1 
AA./A NR/NR 

440,00.00; 10/1/73 '. Yes Assured i NR/NR ~. AA+/A NR/NR .506486821 .......:....................................~.......o.......................................i....... .....................................a..............................................s................................._...... ........ .................................d......~..................................................~....... 
........_506486CA5.........~ ....... ..........450,000 ;001 70/7/14 ? ~ ............_._............ . .. Ves . . . Assured ....._Assured..__ NR/NR __._I....._.._.._

...NR/NR ............

...............~. /A
.............. 

............_ 
.... 

....._.._~AA. 

....._~........ .....
NR/NR

..... 

...... ..... 
............NR/NR 

... ...... 

.... 506486CB3 i i 460.000.001 70/1/75 ~..... 7 i ~ Ves /A 
i i........._470.000.:~a1.......~..........10/1/16...........'.......~ Yes Assured ~ NR/NR AA,/A NR/NR ........_506486CC1 

50648609 i i 480.000.001 10/1/17 
.............................~.......~................................... . . 

Yes Assured 
.... .... ........ .................................................... ....... .......................... 

NR/NR AA+/A 
. ..... 

NR/NR 

506486CE7 .......... .... ~ . 495,000.00 ..... 10/1 /t8 i...... .............................:....._[.................................. Yes Assured NR/NR AA./A NR/NR 

506486CF4 •. . • 
.. ..._ 

515.000.00 -: 10(7l19~~ 
................................ ............. 

......Assured...... .............NR/NR ............ .._......_.NR/NR .............—___.._......._.._...W..W_._._.._____.....,,_. 
506486CG2 530,000.00 

_...._.___.,_.~ 
10/1/20 

~ 

_. 
Assured 

.~ASsured ~- 

NR/NR 

'---NR/NR -..._. 

_..._....._AA./A...... ......... 
AA•/A ~~ ~ 

T.~AA+/A .~T,.,,~_

NR/NR 

mm........... 506486CH0......... 374,000.00 10/7/30 ~ NR/NR~ ...... ................................... .................. ............................. .......d.............................'.......i....................................... ........'sy-. ............................. 
506486CJ6 ~ ~ 4~740~000.00 i 10/1/35 i i ~ ..... ........ ........Assured............... ... .............NR/NR ............ ..............AA+/A ............. ............NR/NR ...........
506486CK3 ! 6,095,000.00 70/1/40 ! Assured NR/NR AA./A NR/NR 
506486CL1 3,OOS,OOD.00 ~ 70/1/25 ':. .... . .. .. .. .. ... .......Assured...... .............NR%NR............ ...............AAt%A.............. ...........NR/NR...........

7 

AUDITED FINANCIAL STATEMENTS OF THE BOMU: 

Inlormatfan Fa i i Dace Re ort Is Ilc RMSIR ~`PP able N di Inal 
' 

~ ON n II i al FI n In 
F111ny Da[e O! 

i N tice O( Fallu a 
~ ~ 

Catch U Filln Fllln Now U T e? S P a Dat Notes PVE . ; Filing Oa[e Complianc T To Rle Date On EMMA ............The 
..........................e.......:. 

6/30/13 

............~ 
........._... .......I....... ...................................... .............................:.....__..................................... ........i............ 

4/30/14 EMMA 3/31/74 Yes 
...... 

N/A 
.. ... 

N/A 
........... ............ 

.....Yes....
.................................................................................................... 

6/30/14 4/30/15 EMMA 7/13/15 ~ Yes N/A N/A Yes ................................................_i.................................... .......r....................................... .....................................;
6/30/15 4/30/16 EMMA 

}..... ...... ...... 
1/25/16 ;~..... .....Yes ~... i i 

...... ...... 
......N/A .... ....~N/A .... 

..... ............ .. .. 
.....Ves~ ...

............ ........... ..... ........ ..... ....,...................................... ..... ....... ..... ...................................... 

6/30/16 '_. 4/30/17 EMMA 

— ~~EMMA 
1/24/17 Yes N/A 

._......_.__.._. 
N/A 

_. ____.._.._. ____ _.. . 
Yes 

_ .. ._. 

6/30%i7'~'.~~.4/l0/18 1H H 9 8 
.......t 

Y es .............................................. ..... N /A ~N/A _...—"-Yes .. ........... ...... ... . 

E 
AUDITED FINANCIAL STATEMENTS OF THE CORPORATION: 

Information Fa =Date Report Is Applicable NRA61R ~8~~a1 i Original Filing In 
Filing Date W 

Notice O( Failure Cate Up Fling Rling Now Up 7o Date? Note: The FYE Due Filing Date Com011ance? To Flle Da[e On EMAL1 

6/30/13 
6/30/14 

4/30/14 

4/30/15 

_EMMA~ 

EMMA 

i 

1/26/15~~—

Yes 

Ves 
N/A 
N/A 

N/A 
~N/A 

Yes 

Yes 

6/30/15 4/30/16 EMMA 1/25/16 i Yes N/A N/A Yes ~ J~ ~~ 

6/30/16 i 4/30/17 i EMMA 1/24/77 .......~ Y ................_es N .. /A................ ........ ....._..._N/A............ ... Ves 
6/30/77 4/30/18 EMMA 1/19/18 i Yes N/A N/A Ves 

~ I 
OS APPENDIX A •DEMOGRAPHIC AND FINANCIAL INFDRAUTION CONCERNING THE UNIVER517Y 

Informattan For ;Date Report Is I i ~P~~~able NRMS 
{ 

~R1 
Original ;Original Flting In '~'"g~a~ 

N ~~~7 ~~~c

Catch Up Filing 
~ Filing Now Up To Date? Notes The FYE ': ': Due ~ Filing Daie Compliance? i Flle 

~.N/A 

Da[e On EMMA 

... ......... 6/30/13 i 1 .......4/30/74.._....'.._..._...._ ....................._............... . EMMA ~ p..._. ........_._._..._......_._.... ~ ~ ro3/37/74 i Yes ..... —_'___' _ 
_ N/A _ 

..,._.N/A__""_~ ..__{""'"__._Ye_._..._.._.._ 

~ _..._ Y~ 
~ ~ 1/16/15 ~ Yes N/A 

._...._._ __ _ ........... ..................... . ........___..__......._._ .. _. 
..._...__6 /30/14..._..... ._.... ....__4/ 30/15._......:......._.........._EMMA 

i ' . ..1/26/16 f Ves 
__ _ 

~ 
N%A_..... 

.__.N%A~~ 
i...... . 

Yes 
....~..._........._..__.........__......__.... ..._..F.._................_.......~ 
i ...........6/30%i5 .............1.._....i......._4/30%~16......._~..._..'..........._EMMA 

6/30/16 ~ 4/30/77 
~ e .. ................p.......~... ........................i.......e. 
~ EMMA ~ 1/26/17 i 

~. 
i Ves .........N%A 

............... ........
............N

/A...........t.......~......................
Yes

....... .......... .... ........;..... ....._.._................................ ...................................... 

6/30/17 I ' 
........_..........____.._ 

4/30/18 
..._.........___ .............. 

I i ........_FNMA i 1/26/18 .— Yes N/A .. N/A _.. ~_ Ves .__ ....__.....__....... _i.....____ 
i `[

E 

RATING CHANGES 

Date of Rating Date NoH<e is I ' `: ' O'iglnal i i Original FIIinQ In ~ 
j Filing Date Of 

i Cath Up Htlng ~ 
Event Due 

Apptl[able NRMSIR 
i 

Flling Date i Complianre? 
~ ~ 

Notic D( Failure 
i To File Dace On EMA1A 1 

Filing Now Up To Da[e?I 
; t 

Rating Evenl/New Rating and Notes 

~. .....~.........4/1 /14 I i EMMA ~ 3/24/14 Yes 
............

N/A 
.... 

......N/A 
.... ......

Yes
..... .......i ....

......58P UP4raded
.... . .....~_. 

.........._3/18/14............ 
12/6/16 

. .. 
12/20/16 EMMA 12/9/16 Yes ~.,~ N/A 

... .._i..._., 
._~ ......N/A ~ .....Yes .... __...5&P DowngradedLL ....A....
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CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

i. 

bo,[So.cU7 

i v 
~ f i, i - 

, 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORALITION: 

Obligated Entity Board k Corporation Audited Financial Statements of the Board Delivery Date 11/14/10 

D se nation Agent ... . ..._..... ... .......... 
N/A 

......... Flnannal Stacemen[s o/ [he Universty ...._... .......... ...... .._.._..... ._. Leatl Underwater 
.......... .. ........... . ........._ Morgan Heegan/ReC Capital Markets p .. .. ._...... .......... .. .............. ........._.... 

Annual Report Due i Apnl 30 Audited Financial Statements o1 the Corporation Financial Advisor Sisung Securities Corporation 
...................................................................................................................................... .............................................._...._......._.............._......_......._........................................._... ......................................._....................................................e............................................................_............................................. ....... 

Fiscal Vear Ends June 30 OS Appendix A -Demographic 
aUnWersiry 

al InlormaUon Concerning the goad Counsel Foley & Jueell, L.L.P. 

Next Due Dale Apnl 30, 2019 Rating Changes Underwnler Counsel Adams and Reese LLP 

First Due Date April 30, 2011 AMan<e Refunding of 1011-2041 Disclosure Counsel N/A 

BOND MATURITY INFO0.MATION: 

~efeasance i 

C

~ De(eased, CalleO Moody's Ratlngs At ~ 5&G Ratings At Issuance 

i

~ Fitch Ratings At 
NSIP Par Amount MatUrlty Date Date Called Da[e Or Matured ( ~~surance IssVantt Qns/ ~ ~1nsNnderlying) j Issuance (Ins/ 

` 

E 

Ilnderlying) ~ i Underlying) 

506486CM9 1,240,OOD.00 10/1/13 Ves Assured NR/NR AA+/BBB+ NR/NR 

506486CN7 .......................................... ....... ................................... ...... ......................................_`.......a 
506486CP2 

1,480,000.00~ 10/1/14 J. 
1,700,000.00! 10/1/15 

.................... 
~ 

.............................. .... ........~ Ves ....... ........ .... ................. ..... ........ ..................................j.......e..... 
Ves 

Assured 

Assured a 

NR/NR ....... ........ .........._............. 
NR/NR 

AAA/BBB+ ................... ..... ..... 
AA+/BBB. 

i NR/NR ...... .......
NR/NR 

1.835,000..00. /16 ~ o..._ Yes Assured__ ~..... ~..... NR/NR ~ /W./BBB. NR/NR ......._506486000..___;___;__ 
506486CR8 1 900 OOO.DO ~............... 

.._..6....._.10/1 ._._.~ i _ 
10/1/17 ~.......;......................................_.......q............................. ....... ........................... 

q._....._...__.____... .._, 3
i 

_ _...._..__.____. .__, 
Yes~~ Assured 

_ ....... __ ........ 

NR/NR 
i.. ...... _ __ ...... _ 

~AA~/BBB+ 
_ _'__. „_.. 

NR/NR .......................................... ....... .........t........ 
506486056 1,980,000.UD, 10/1/18 ! I 

....... ........ 
Yes Assured 

....... ........ 
NR/NR 

...... ...... 
AA./BB6. 

....... ....... 
NR/NR 

506486074 2,OBO,000.DO~ 10/1/19 Assured 
~.......j..... 

NR/NR ~ AA./BBB. NR/NR 

......._506486CU1 .......... ..._.. _._2.19QOOD:DO......_i._.._.._10H/20....___~.___....._.__...._......... ..._.._...'_—_._—_. 
i 
i 

p .............a..... ..... ....... ................................. 

_ _... __.. 
~ 

Assured.

~ 

........................ ..... ........ ..... 
..._.. NR/NR ._.._. 

...................._......... ..... ...... ..... 

~ 

.... AA,/BBB.. ....... 
......................... ..... 

...... NR/NR _.... 

506486CV9 2,300 000 00~ 10/1/21 ~ ARD 64/19/2017 . . Yes _...._.__.__.m_____.~._._ A sured ..__ ...... ~ NR/NR AA /8BB I NR/NR 

506486CW7 1D,420 000 UO 10/1/25 ARD 64/19/2017 i Yes Assur d i ~ NR/NR AA /BBB NR/NR ....._. ..._......~_._._..,....W______.._._......... 
506486[X5 16,435,000.00 

.._,_ 
~ 10/1/30 

.,.__.~.._~______ 
ARD 04/19/2017 

.t__ 
Yes ~E 

~ _ ___......_._ 
Assured 

__,__.,_,__..._ ............ .._._ 
NR/NR 

_ _ _ .. . _......_._____....._.. 
AA+/86B+ 

__. 
~ NR/NR 

506486CY3 .......................................... ........................................... ....... 71,510,000.OU 10/1/35 i............................................... ............................. .......:....................................... ...... ARD 64/19/2017 Yes _.......................................... {.... Assured NR/NR ....... ........ AA./BBe. ...... ..... NR/NR ....... ....... 
506486CZ0 i 34,980,000.0-0y7-- 10/7/41 ._„______________ .I ARD 04/19/2017 Yes Assured ....~....._ NR/NR AA./BBB+ .......~_..._.._.___..____._~._ t NR/NR — ._..__........_._ ............._ 

1
1 i ~ 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Inlormati0n For Date Report IS I Original ;Original Fitlng In F~~~~g w« ~ Catch Up Fitlng 
The FVE pie ~ MP~~~able NRMSIR FINng Date i Canpllancet i NoticT O!'i allure Date On EMMA Filing Now Up To Date? Notes 

6/30/73 i 4/30/14 ~ EMMA 3/37/14 ~~~~~~~~€~ Yes N/A N/A Yes 

6/30/14 4/30/15 EMMA 1/13/15 i Yes N/A N/A Yes 

6/30/15 4/30/16 i EMMA 1/75/16 i i Yes i N/A N/A Yes 

6%30/16 4/30/17 ElNM 1/74/17 Yes N/A N/A Yes 

6/30/17 4/30/18 EA4NA 1/19/18 Yes N/A N/A Yes 

FINANGAL STATEMENTS OF THE UNIVEIi51TV: 

InPormatlon For i ~ Date Report Is OrlQinal ? OrlQinal Flllnq In 
' 

Fitlng Dace 0/ latch Up Filing 
The FVE pue [ APP~~~able NRMSIR Filing Date ~ Compliance? NoHce Of Failure Date On EMMA Fllinq Now Up To Date? Notes 

i 
To FSIe 

_________." 
6/30/13 

~ 
4/30/14 EMMA 3/37/14 Yes N/A 

_ _ 
N/A Yes 

______,. ._._._........_ 

........6/30/14 ~'-~- "-"~4~30/i5 ~..~EMMA 1/26/15 Yes N/A ~N/A. T.~, Ves ,~~.~~T
~~'~'—'..._.__ _..,__.. —

6/30/15 4/30/16 EMMA 
.....~i 

1/25/16 i 
..... ................. .... ........ ..... 

Ves N/A N/A ~ Yes 

6/30/16 4/30/17 EMMA 1/24/17 Ves N/A N/A Ves 

6/30/17 4/30/18 EMMA 1/26/18 € Ves N/A N/A ~ Ves ~~ 

i ~ 
AUDRED FINANCIAL STATEMENTS OF THE CORPORATION: 

Information Fa Oate Report Is gPpp~ahle NRMSIR ~S~^ai 
Filing Date Of 

:Original Filing In Notice IN Failure Cate Up Filing Filing Now Up 7o Da[e? Notes 
The FYE Due Filing Date ComO~~ance? T F~~~ Date On EMMA 

6/30/13 4/30/14 EMh1A 3/31/14 Yes N/A N/A Yes 
6/30/74 i i 4/30/15 ~ EMMA ~ 1/26/15 ........... Yes .....N/A N/A ..... ._.._..... .....Yes ............. ..... ..... ......I ....

6/30/15 4/30/16........ 1 1/25/16 Yes N/A N/A Yes 

;_. 4/30/17 

^^. : .̂ ......FNMA T..^^

i EMMA fi,_.1/24/17 i Yes N/A_.__ Ys~....__.. ...____6/30/76_.

6/30/17 4/30/16 EANM ~v~ 1/19/18 

...... ._.__.mN/A _. 

Yes N/A 
+~ 

N/A I 
....._.... 

T Yes 
_________.___._...._.. _._____.."'__—_ 

~ ! 
OS APPENDIX A • DEMOGRAPGHIC AND FINANCIAL INFORMATION CONCERNING THE UNIVERSITY 

Information For Date Report Is 
~ 

ppP~~~aDle NRMSIR 
~ 

~NB~^al 
` FIIIn~g Date W 

i Original Filing In i ~ No[ic O( Failure Catch Up Flllnq~ j Filing Now Up To Date? f Notes 
The FYE Due Filing Date [ Compliance. ~ To %le Date On EMMA~ ~ 

6/30/13 4/30/14 EMMA i... 3/31/14 Yes i N/A N/A Yes i b ~ ......... 
6/30/14 

...... 
4/30/75 

...... . 
EMMA 

.. . 
7/26/15 

.... . .. ...... ... . e . .. . ....... 
Ves ~ N/A 

..... .... i 
N/A 

.... .... f
Yes 

. ..... ... .. . . ....... . ... .... ..... 

6/30/15 4/30/76 EMMA ! 7/26/1b i Ves ~ N/A 

~....~~ 
_. N/A 

T..N/A ....
Yes 

,....Yes .. 6/30/16 4/30/17 EMMA ': r 7/26/17 .. .. V:s I N/A .. ._.......... .._. _........._. _.._...........j. 
.....Yes ~.. 6/30/77 4/30/18 EMMA ~ 1/26/18 Ves N/A ! N/A 

RATING CHANGES 

Date of Ratlnq j i Date Notice is 
A 

pptica6le NRMSIRj Original ;Original Fitlng In ~ F~~~^4 Date O! j 
~ Notice IN Failure ~ 

bath Up Filing 
' Fillnq Now UO To Date? ~ Ratlng EVenUNew Rating and Notes 

Event Due i filing Ua[e Compliance? To File Date On EMMA 

3/19/14 42/14 
...................... ..... ........i............................. ....._..... 

EMMA 3/24/14 i Yes N/A N/A Yes SfiPU rase"a""~' '~~~'nn P4 . ...; .__r_._. _...{~.__ _ . ....i__.._. 

i 
'OTHER LISTED EVENTS 

' 
Filing Date IN

Date of Event Date NaHce is 
~ APP~~~able NRMSIR Original Original Fitlng In Notice Of Failure each Up Filing 'Filing Now Up To Date? ftaHng Event/New Rating an0 No[ez 

Due Filing Oale ': Compliance? To Ffle Date On EMMA ' 

4/19/17 _ µ 4/29/17 ~ EMMA 4/70/17 Yes N/A _ N/A Yes ",, 1,~_ ~rvDe(easance NOIice .. ,, 

4/19/17 4/29/17 EA4NA 4/20/17 Yes N/A N/A Ves :Advance Refunding Notice 
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CONTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSl1RE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

Obligated Entity Board fi Corporation Audi[ed Financial Statements of [he Board Delivery Date 10/30/11 

D semina[~on A enf' N/A g Financial Statements a( [he Umversi[ y Lead Underwnler Sle hens/Ra d James/Mor Kee 

~ ~ 

p ymon gan gan 

F̂inancial Mnual ReVort Due April 30 Audited Financial Statements of [he Corporation Advisor Sisung Secun[ies Carporatlon 

Fiscal Year Ends ~ JUn¢ 30 OS Appendix A ~ Demographic and Financial Information Concerning the goad Counsel Foley @ NGell, L.L.P. 
University 

N t D Uat ~Ap 130, 1019 .... ........ .... Raring Changes LL..... _ ......... ........... .. 
_ _, 

U derwn[er Coun 1 Ad and R LLP . _ ._.,.... ._ . . ._. .. _.. ...._.. ...... .. . 
~ First Due Da[e A nl 30, 7073 

P
Disclosure Counsel ~ N/A 

BOND MATURITY INFORMATION: 

Defeasanre [ Defeased, Called 
i Mootlys Ratings A[ S&P Ratings At Issuance Fitch Ratings At 

CUSIP Par Amount Maturity Date Da[e Called Date 
~ 
~ Or Matured ~ ~~suranm 

~ 
Izsuance Qns/ I~~sNnderlying) 155uanre (Ins/ 

i ~ 

Underlying) 

i 

Underlying) 

506486DP1 595,000.00; 10/1/15 Yes Assured i Aa3/NR E 
i N+-~BBB* NR/NR 

506486D 9 10/1/16 Q 610,000.001 Yes Assured 
... 

Aa3/NR 
.................. ......... .... ....._j..... 
AA~/66B* 

._..................... ..... 
NR/NR 

5064 DR7 10/7/17 86 ~ 625000.00 i i i i 
__.__..____..... ...._.. 

Yes 
...._ ................. 
Assured 

1._._...................................__... ....__ Aa3/NR 
__............................__....._...._.. 

AA-/BBB+ 
,_... ............................._............... 

1 NR/NR 

506486D55 ~ 645,000.OD1 ~ 10/1/18 i 
....... ........................ ........ .................................~....._~...... ........ ..................................~........ 

1'es Assured Aa3/NR e AA~/BBBt 
.....4 ..... ......................... ..... 

NR/NR 

50fi486D73 665,000.00 70/1/19 d Assured Aa3/NR i AA~/BBB- 
~..... 

NR/NR ..........................................'.......'................................... .............................................. ....... .............................'.......i................................. ..... 
506486DU0 ~ ~ 69~~OOD.00

a 
70/7/20 ~ i 

........ ..... ..... ........ ................................ ...................... . 
Assured .......' ...

....... ....... 
....Aa3%NR....

i .... ... 
_ 

....Aa3/NR 

...... ..... 
.....AA-%BBB...... ~ 

.. 

....... ....... 
.....NR/NR .... ...... _ 

_....506486DV8 __. _`~___. 715,000:00 ~ ....T 10/1/21 i ,., mmmm ,~ 

~ 

Assured _ } . ̂  

mm.A ~ 

^. __ AA'/BBB+ 

.....AA
_~. .____NR/NR 

1 /1/ 50648fiDW6 740 000.00 0 22 1 .......................................... ....... .................. ~............... ....._:........................................ ....... ............................. .......i....................................... AT~~ ssu ed a3 /NR ....... ....... -/BBB.̂ ^...... ....... 1 NR/NR,,,,........ ....... 
50648fiDX4 775,000.00 10/1/23 Assured Aa3/NR AA-/BBB+ NR/NR 

SOfi486DY2 7,650,000.00 10/1/25 Assured Aa3/NR AA~/BBB NR/NR 

......._506486DZ9_....... ..... e....._7,815~000:OU...____..._.10/1/27._..._._~._... ._.._._.._......___«......__......._ ............._._._.. __._........._._..__._____. _..__ _.__Assured_.....__ _._....._~Aa3/NR....._.._.._ ........ ............_.AA:/BBB..._.....__.. ......3...._........._NR/NR __......__. 
506486EA3 1 975 000 OD 10/1/29 ~~ ... __ .__ _ -.—s Assured Aa3/NR AA /888 NR/NR 

~NR/NR 506486E81 3,240 000 OOf 10/1/32 ~~ Assured Aa3/NR AA /BBB 

~ ! 
AUDRED FINANCIAL STATEMENTS OF THE BOARD: 

Information For Date Report Is Original `: Original Rtlng In Rtlng Date Ol hatch Up Fitlng ~ 
The FVE Due ' ACP~~~able NRNSIR Filing Date Compliance? Notice O( Failure Date On EMMA Filing Now Up To Date? Noes 

To File 

6/30/13 4/30/14 i i EMMA 3/31/74 Yes N/A N/A Ves . .. ......................... ....................................................................................................................................... ....... ................................................................................................................................ ........ ................................. ......................................................... ........ ..................................................... ..................... . .... 
6/30/14 4/30/15 EMMA 1/13/75 Yes N/A N/A Ves 

6/30/15 4/30/16 EMMA 7/15/16 Yes N/A ` N/A Ves 

6/30/16T^ 4/30/17 EANN 1/14/1] i Yes N/A N/A Ves 

~~~.~' 6/30/77 4/30/18 EMMA 1/19/18 - Yes N/A N/A — -' .....Yes - --'--'"—'--"' - 

FINANCIAL STATEMENTS OF THE UNIVERSITY: 

informatlon Fa ;Date 0.eport Is ~ 011pinal i Original Filiny In Fttlng Date Ol hatch Up Fillny 
The FYE pie i MV~~~able NRAISIR~ Filing Date i ComDllance7 Notice Of Failure Date On EAVAA Fllinq Now Up 7o Date7 Notes 

To File 
.................................................~.......................................... .......................................'....... ..............................i 

6/30/13 4/30/14 EMlM 
...... ...... 

3/31/14 i ~~~~~Yes 

~ 

....... ...... 
N/A 

.. .. 
N/A 

........... ........... 
Ves 

.................................................................................................... 

6/30/14 i 4/30/15 i EMMA 1/16/15 Ves N/A N/A Yes 

6/30/15 4/30/16 EMMA 1/IS/16 i Ves N/A N/A Yes ~. 
6/30/16 '— — --4/30/17 EMMA ! 1/24/76 Ves N/A N/A Ves """"`"`"-"""`" 

__ 

6/30/17 4/30/18 i EMMA ~ 1/26/18 i Ves i i N/A N/A Ves 

i I f 

AUDITED FINANCIAL STATEMENTS OF THE CORPORATION: 

Information For ~ Date Report Is ~ Original Original Rling In Fllinq Da[e Of Catch Up Filing 
The FVE Due i Applicable NNMSIRi 

` 
Filing Date i ComD~~ance. ~ Notice O/ Failure 

To File 
Date On EMMA ~ Filing Now Up To Da[e? Notes 

6/30/13 4/30/14 1 EMMA j 3/31/14 Ves N/A N/A 
....... .................................................. ........ .............................................................................................................. 

Yes 

6/30/14 4/30/75 ~ EMMA i 1/26/15 i Yes N/A N/A Yes 

......._-6/30/1.5_.__.........._.......4/30
/76.-'~'_„-'__-Ems.—...y._.

._ ._.. ~_.—.. ._.1/25/16 
..-._.~_._.-

Yes 
._ 

_. 

__ 
.__._._N/A ".__.~ ~ ..W. N/A 

~ 
_~__ 

Yes ~ 

~~~Yes .,. ~~.,,. W~ 
.—...._. 

6/30/16 4/30/17 EMMA 1/24/16 ~ Yes 
~: 

N/A N/A~ 

6/30/17 4/30/18 EMMA a .........................................i... ...i................................... .......i........................................ ....... .............................:.......i....................................._ ~ 
1/19/78 Yes~T~ 

¢ 
_' ~~..N/A ........... ......................... ...mm. i ............... ~ N/A ~ .... .~.~. ........................ .,~Yes,~.~ 

'r 
........................................ ........................................... ...................................... 

j ~ 

OS APPENDI%A• DEMOGRAPHIC AND FINANCIAL MFONMATION CONCERNING THE UNIVERSITY 

Informatlon For Date Report Is ~ Or7glnal :Original Filing In Flling Date O( ~ f
hatch Up Filing 

~ The FYE Due APP~~~able NRMSIR! Elting Daee Compliance? NOHcT INiPailure i Date On EMMA ~ Fitlng Now Up Ta Date? Notes 

6/30/73 4/30/14 E ~~3/31 /74 Yes N/A ...... . ;.. ........ ..... ................... .....:.......i..... N/A I Yes j d..... 
EMMA 1/26/75 Yes N/A i N/A Yes 

f_._......6/30/14 ............ ........4 / 30/15..._..;.......:. _. _ i-

6/30/t5 x/30/16 EMMA r 1/76/76 Yes I LL.~~~ N/A ~ 

._._ 
._._ _ _.~._......_._..—.._._._.._' 

N/A ~.~~,.~ Yes f 

._.........._.........._........_ 

6/i~~~6 a(7P ~7 i 1/16/17 
Y:.
s N/A ~ N/A Yes 

~ ..... .. ... 
...._FNMA 

... .... ...... 
6/30/17 J/30/18 EMMA 1/26/18 Yes N/A I 

.. .. ....... .. ................... 
N/A .... '. ~.. .Y s. .....~.... 

.. .... 

RATING CHANGES 

Kling Date 0( r 
Date of Rating Date Notice is i ppplfcable NRMSIR oNfl~~al :Original Filing In Notice Of Failure E 

` ' 
~alh Up tiling j Ffllnq Now Up To Da[e? Rating Event/New Rating and Notes 

Even[ Due ~ Filing Date Compliance? To File Da[e On EMMA E 

3/18/74 ...........4/1/14 e ..... EMMA.... ~ 3/24/14 ; .... .. Yes ....... N/A €. _... . . N/A Ves S@P Upgraded AA 
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CONTINUING DISCLOSURE COMPLIANCE HISTORY REFtiRT 

,_~,t, 

r,

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TOFILE: BOND ISSUE INFORMATION: 

Oblleated En[ ty Board/Corpora[ /F d flon Aw"' ' F' 15[ cements of [he Board D I ry D to 11 /16/13 
D t A t .. g N/A Ad[dF antral Statements o! the Corporation L d U d t ' a ~ R y d J /St ph 

A 1 A port D .... e J nu. ry Z6 . .. . . ..... A d t d F nanUal Statements of [he Foundation .. ..,.....Finanaal.Advisor 
. 

.............................,..^.... ......................... S:sunq.Secunt....s Corporation ......................... 

Fiscal Year Ends June 30 OS Appendix A ~ Demographic and Financial Information of the University Bond Counsel 
~ 

Jones walker 
_.~.._~...._._....i.__~ 

NeHt Due Date 
.__ 

Janua 1h 1019 T....... ..............................__.._!X...._..................................... ............_..._._...........P.B..............................c 
______. 

OS A endix B ~ Finan ial R ( h epor,S.P....~...e University........................ ......................... Underwriter Counsel 
__ ~._ 
~ Jones Walker 

Firs[ Due Dale Janua 16, 2014 Disclosure Counsel 
............................. 

N/A 

BOND MATl1R1TY INFORMATION: 

Defeazance i De/eased, Called ` Moody's Ralings At 
` 

~ 
i 

~ 5&P Ratings At Issuance Fit<h Ratlngs AI 
NSIP Par Amount Maturity Daie Date ~a1led Date ~ Or Matured Insurance I

Underlyl 'g) ' (InsNnderlying) ~ IUnderl 
(Ins/ 

i 
i YfnB) 

........_546282%RO ......... .......'..........465~000;OO 
e i. 10/1/15 e .....:.................................. .....~.......~..... ~ .................... ....e.......;..... ......................_..... .....d........ ..... ~ Ves .....Yes.... ....... .. . . .. .. Assured .......

.Assured
....... A2/NR ....... ...... .....

A2/NR 
..... ............... ...................AA~/A-............. ~ ~ AA /A 6 ~ NR/NR 

.........,5462827(58 475~000.00 10/1/16 I 

~ ......~~~~~-~~ .._.A2/NR ~... .....I .. ~`.... ..~AA-/A- ..

..........
..NR/

NR........... 

.....NR/NR.....546282%T6....._ .^.,,........^485,000;00' .......:......... 10/1/17 ~ 

~~. ~~.^~. 

Yes Assured 

._~ _.~.. .......~.............__..AA-/A- ^..........., ,,.,.~.......,.~,...NR/NR.^....~.~........ 546282XU3 495.000.00. 10/1/18 ] ~ ~ Yes Assured A2/NR~ ........... 
546282XV1 510.000.00. 10/1/19 ~ i Assured I ...A2/NR ....AA-/A- ....`.... . .....NR/NR ....

........546282XW9 ................... .._i...........525.000;00!. '.........10/1/20..........~....... ...._...._ a........ AA-/A- NR/NR 
546282XX7 540,000.00; 10/1/21 

.................. .......~....................................... ........`..................................._._. 
I ~ 

...............Assured........ 
Assured 

....._~............... _A2/NR .......................... ................................... ........... 
A2/NR AA-/A- 

.......... 
NR/NR 

546282XY5 y 560,000.00 i 10/1/22 Assured A2/NR AA-/A- NR/NR 
_.......546281X22._`_'__._1........__580:000:00' 10/1/73 ~ 

......__.........." ""_— 
Assured 

. " ' 
_.._._-A2/NR

........_.. ..........._.AA-/A__..~...._ .___NN/NR_ 
. 

546282VA6 600,000.00 10/1/24 Assured 
A2/NR."____.._ _....,......_.W. ~ /A .._._.. _.. ...... 

_____..-NR/NR 

546282YB4 625,000.00 70/1/25 Assured A2/NR AA-/A- NR/NR 

546282VC2 650,000.OU, 
........ 

10/7/26 
.: .'.... ..... ......i.... ... .........~ 

Assured A2/NR AA~/A~ NR/NR 

~546282YD0 mm ___675,OD0_OU~ Y 10/1/27 ~ Assured A2/NR AA~/A~ NR/NR 
705,OD0.00~ 10/1/28 ~ ~ ~~~Assured A2/NR T ̂ ~~AA-/b ~ NR/NR _546282YE8 

546282YF5 735,OD0.00{ 10/7/29 
..'_'______....._.,._,.__ _____~._.__ 

Assured 
_T ._.. ......_._...._..___......._. 

A2/NR 
... 
AA-/A- 

......_.... .__. 
~ NR/NR 

546282YG3 ........ 765,000.00 [ ..... , ... 10/1/30 ....................... .....................................i........ Assured A2/NR AA-/A- NR/NR 
546282YH1 i 800000.00 i 10/1/31 i i ~ Assured 

. .........................A2/NR................. ............................AA-/A................... ......................
.NR/N

R........... 

546282YJ7 _..__..."_"......_.__--..-____—._._._.... 840,000.00 10/1/32 Assured A2/NR AA-/A- NR/NR 

._.....546282YN4 W 880,000.00 
~.i.......... " "_ 

': 10/1/33 i Assured A2/NR .....~. _........_. AA-/A- - .._~... NR/NR "---
546282VL2 5,120,000.00 10/1/38 ~~ Assured A2/NR ~ AA~/A~ NR/NR 

.._546282YM0..... .6.575.000.00 .....10/1/43...... ................... ............................. ................................ ............. ..Assured........ .....;......1..... A2/NR ............. AA~/A~ NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Inlormatlon For '_. Date Report Is ~ pPPli<able NRAl51R ~S~^al i Original Filln{ In 
Filing Date M 

Notice OI Failure Catch Up Flliny Fitlng Now Up 7 Da[e~ Notes The FVE Due ~ Fi1Mg Date Comptlancet 7o File Date On EMMA 

6/30/13 1/26/74 d ,FNMA 3/31/14 No 8/12/14 N/A Yes 

6/30/14 1/26/15 _ .._T_ EMfr1A 1/13/15 i Yes N/A N/A 

_ 

Yes 

6/30/15 .. .... ... 7/26/16 ~ ..... ........... EMMA . ................... 1/15/16 ............. ... ~ Y~ 
~ ~" N/A....... Yes 

--_........ .._. ._...."""._._.._...~._...._.._. 

6/30/16 i 1/26/17 
.. . ... 

EMMA ~ 1/24/17 
. ........... ..............._N/A................ 

~ Yes N/A N/A 
..._~ ...... 

Yes 
.......... .. 

....................Yes............ .. 1

....... .......................... ...... ........._..._........................_..... 

_... .................................................................................. ...........6/30/17 1/26/18 ......................................................... ....._:........................................ ......j. i EMMA ..._7/19/18 ..... ....................._Yes................ ........i..............._N/A........................ .........._N/A............. ....... 

AUDITED FINANCIAL STATEMENTS OF THE COR70RATION: 

In(ormatlan For i i Date Report Is ~ piginal `: Original Filing In Filing Date Of ~atth Up Filing 
The FYE Due I ~ A7V~~~able NRMSIR Flling Date [ CanO~~anre? ' NoHce Ot Faliulc Da[e On EMMA Filing Now Up To Date? Notes 

To File 

_...._6/30/13......_....a......e.._... 1/26/14...W...~.. i 3 .... EMMA 3/31/14 No 8/12/14 N/A Yes 
6/30/14 1/26/15 EMMA 1/26/15 Yes N/A N/A Yes 

.. 6/30/15 ... 1/26/16 I ... EMMA ... ._ .................... .....1..... .. .. 1/25/16 ......_................_. ~ Yes N/A N/A Yes 
6/30/16 i 1/26/17 ~ EµNp j 

... .... ..... 
7/]4/17 

...... .... ...... ...... ...... ....... ..... 
Yes N/A 

.. ... .......... ..... ..... 
N/A 

N/A 

.... ............ ........ ..... ..... 
Yes 

Yes 

............. ..... .......~..... .._. 

~ ......._..6/30/17............:. 7/26/18 ~ EMMA_ t/19/18 Yes N/A 

~ ~ ~ 
AUDITED FINANCIAL STATEMENTS OF THE FOUNDATION: 

In/ormatian For 
The FVE 

Oate Report Is i 
Due 

pPP~j~able NRMSIRi I Oifginal 
7 Filing Date 

Rllny Date O( 
[Original Filing In Notice O( Failufe 

Compliance? 

3 
Balch Up Fllingj 
Date On EMMA i 

' ~ 
piling Now Up To Date? E Noes I To Flle 

...........6/30/13 i ......_186/14........... EMMA ~ 17/24/14 t No 8/12/14 N/A Yes 
6/30/14 1/26/15 EMMA 11/24/14 Yes N/A N/A Yes 

i, 1/75/16 Yes N/A N/A Yes........._6/30/15.___. . 
6/30/16 .. .. . 

......._iR6/16 ............... ............_EhLNA 

..... 7/26/17 ~ 
.._. .L.._, 

EMMA 1/74/17 
~._.. .................. 

...._ __ .. .... ...._ 
Yes ~.,N/A ,mm3 ... . e

.. .,,__._ _. e._._ ~ ..._.._. • -~ m N/A Ves 
v 

_.—....._........,_,,,.,.._._.. __......................_,_...._ 

...........6/30/17 .;........;..._.._7/26/78...... ........... ... ....._i..........._EIMW ............_ ._......j_...__._. 
I 1/19/18 Yes N/A i N/A 

Ves_.. . . .. "__— ...._._ ._....._.. ....... _. 
k 

OS APPENDIX A- DEMOGRAFMIC AND FINANCIAL INFOPMATION CONCERNING THE UNIVERSITY 

Information For [ Date Report Is i + pPPticahle NRMSIR Original ;Original 
Filing Date O( 

Fftlng In I Notic O( Failure f ~aSch Up fltlng' ' Fllin Now U To Date?' € 
~ g ~ Notes The FYE Due Elting Date Comptlance? i i To Fie Date On EMMA ; I ~ 

6/30/13 

W~~, 
~ 1/26/14 EMMA ? 3/31/14 No 8/12/14 

~ 

N/A Yes 
/3~'~4 ! 1/26/15 EMMA 1/26/15 Yes N/A ~ N/A Yes 

L 3l 75 1/26/16 EMMA 1/26/16 

....... 
Y s i N/A N/A V 

6/30/16 7/26/77 Eh4K4 1/26/77 Ves ~ N/A ~~ N/A ... Ves ._ .... - .. ..... 
6/30/17 .-.. 1/26/78 . . .

.... Ems _.,, ._e. . r 1/26/18 Ves ..... . N/A ~ ... N/A ... Y s ....E . . 

OS APPENDIX B -FINANCIAL REPORT OF THE UNIVERSITY 

In(ormaHan For s Date Report Is ~ pPP~~~able NRMSIR Original 
Filing Date Ot 

Original Fitlng In Notit Ot Failure hatch Up Filing; Filing Now Up To Dale?' Noes The FYE Due Elting Date Compliance? To File Oate On EMMA i 

6/30/13 1/26/14 EMMA 3/31/14 ~ No 8/17/14 ~ N/A Ves 
6/30/14 . ... 1/26/15 ....Eh4NA .. . . . 1/26/15 Yes ............. . N/A ..... N/A ... Yes .. 

6/30/15 ..... ,......7/26/16 EMMA Ves N/A N/A Yes i 
6/30/16 

e . ....... 

1/26/17 
... .. 

EMMA 

.. . 1./25/16 .... 
1/26/17 

.... .. .... .;........__ . 
Y N/A 

.... 
N/A. ....

...... 
Y 

. .. . . 

6/30/17 1/26/18 ... .......e Eh1MA... 1/26/18 Y N/A . ... . ..... N/A .... Y 

RATING CHANGES 



Oate of Rating 
Even[ 

Date NoHre Is 
Due 

' 
~ ~P~~~able NRMSIR ON Inal 

Filing Da[e 't
Original Filing In 

Compliance? 

Filing Date 0( 
~ NoHcT 0('I aiWre [aM Up HIInQ 

Dace On EMMA ~ Filing Now Up To Dace?' RaHng Event/New Rating and Nates 

3/18/74 ! 
12/6/7.6 ... 

4/1/14 
........12/20/16 ..... 

EMMA 
. . ...EMMA.. .

3/74/14 . .. 
~ ..12/9/16 

Yes ... .............. .i.. 
Yes 

.... .. N/A. ...... 
N/A f.......

.. N/A ... 
N/A .... .. ~..... Yes ...

........... Yes ............ S@PU.P.&raded ............ ...... 
5@P Downgrade 

!._.......... ~` ......... 
......BBB,....

i 
OTHER MATERIAL EVENTS 

Oale of Event Date Notice h 
Due 

APP~~~able NRMSIR ON Inal 
Filing Date 

? ON Inal Filin In ~ 
Comptlante: 

Rtleg Da[e O( 
NoticT 0~ ~F~a1Wro ~ 

bath Up Ftlin 
Date On EMMA ~ FIHng Now Up Ta Date? ~ Rating Event/New Rating and Noes 

5/2/77 5/12/17 EMMA 5/4/17 Yes N/A `.... N/A Yes Trustee Removal 

G— l / 
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fnNTINUING DISCLOSURE COMPLIANCE HISTORY REPORT 

1 _..... 1 _.....,.... 
;., _.~~. 

CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DONMENTS TO FILE: BOND ISSUE INFORMATION: 

061igateA Entity Board AudiceE Financial Statements of [he Board Delivery Date </19/17 

pDissemination Agent ~ ~~ N/A T Financial Report of the University lead Underwriter 
_...........o

~~̂ Stifel /Raymond James 
. .. . ... .... .. _..._. _.. . ...... ......_.. ...____ __ .. . . . ......... ..... . ... . . ............. . 

OS appendix A ~ Demographic aUniversrt~~al Inlormat~on Concerning the 
Finanaal 

. . 

Ad~sor Sisung Secunties Annual Report Due January 

~ 

30 

Y

JFiscal Year Ends S June 30 Auxiliary Revenues These are included in Appendix A) Bond Counsel ~ Janes Walker 

Date i : ........................January 30. 1019.......................... ........................................................._Rating,Changes........................................................... .........................Unde..rwn[er.[aunsel........................_'........:......................... 
_,r, 

....._Ma[hook.E.Laflueur.................................... ...._Next_Due 

F t D e Date January 30, 2019 Disclosure Counsel N/A 

1 

BOND MATURITY MFORMATION: 

1 Defeasa Defeased, Called 

j 

~ Moody'z Ratings A[ 

~ 

€ 

i 

' S@P Ratln At Issuance 
es

I 

` FI[ch RaHngs At 
NSIP Par Amount Maturity Date 

Date~Ce 
Called Date 

Or Matured 
Insurance ~ Issuance pns/ E 

C P^~^derlying) 
Issuance pns/ 

~ 

I 
1 3 Underl Y~~4) I 

~ 

Underl Y~~4) 

5462825M2 645.000+ 10/1 /17 i i Ves AGM d...... '..... NA/NA E AA / 688 ...... NA/NA ....... 

5462825N0 440,OD0: 10/1/18 

... ........................ ....... ........ 

Yes 
..... ..... ................... .... ... .. 

AGM 

........ ........................ ..... ........ 

NA/NA 
e........ ..... ...... ...... 

5462825P5 i 450~OD01 70/1/19 I i i AGM NA/NA NA/NA 
...................................................................................... ................................................ ...... ....................................................... ..... .. 

.5462825Q3 

546282581 
465,000t 70/1/20 

1.780.000~~....~........ -10/1/21 

.. ............ ......_..................................... 
+ y_____ _ 

- 

... 
AGM 

AGM _ 

..._.. .............l........ 
NA/NA 

.~~NA/NA ,_ "'.. . 

............._AA,/.BBB. ...... 
AA /BBB+ 

~.. AA/BBB..W.,.W..... 
._"_'__AA 

...... 

,_... .__ 

....... 
NA/NA 

NA/NA 

_.....NA/NA'._ 4 2 2 L 5 6 8 6 3 ~ i ~ 1 000 000 ~ 10/1/21 ~ 
[ 

_. 

i

_ 
AGM ... .. 

.... . 

....... N A/NA
._..... /BBB.._'_... 

..... ....... ....... ....... 

546282559 7,900,0001 
......................................... 

~ 10/1/22 
....... 

AGM NA/NA AA/BBB. NA/NA 

5462826M1 t,00D,000 10/1 /i2 i .AGM NA/NA 

.. . ... .....NA%NA .... ..... ....... 

AA/BBB• 

.... .....AA.~..BBB..... .... .... 

NA/NA 

.....NA/NA 546282577 2,015.000 10/1/23 AGM 

5462816N9 1,000,000; 10/1/23 g .... ._.._._...._.._..._.T AGM NA/NA _..... ...._ .._._.._.. ..... .. AA/BBB+ NA/NA 

.....NA/NA ~.. 54628ZSU4 i 2~140.000i i 10/7/24 888. 
.... ..... ....... 

...... 
.... 

....... 
.....NA/NA ... . 

....... 
5462826P4 ~ 1,000,0001 10/1/24 

.......... 
i 

.................._AGM........... ....... .._.._........_NA/NA.................. .......................~!_~....... 
AGM NA/NA AA/BBB. 

5462825V2 3,295,000 10/1/25 I AGM NA/NA AA/BBB. NA/NA 

5462825W0 3,4fi0,000~ 10/1/26 P AGM 

....... 

NA/NA 

~.W.NA/NA— - 

..... ...... 

AA /BBB« 

.~ --AA 

...... 

.—. 

....... 

~~~NA/NA 
_.._._.__._...—__._.~ 

5462825X8 i 
.._.._........ 

3.640.000,
,.._.............._._..._ ......1_.....~._~........___ 

10/1 /27_ 
—

; AGM /BBB+ NA/NA 

.......... 5462825V6 i 3.830.000 

.mm~ 
': 10/1/28 

_ 

i i i ~ ...................... ...........AGM ..............._NA/NA...... ~..... 
AA/BBB. 

. .. ..T 
.NA/NA 

546282523 4,D25,000 10/1/29 

~ 

AGM NA/NA AA /BBB+ NA/NA 

5462826A7 i 4,240.000 10/1 /30 ...... ... AGM .. ........ NA/NA ........ ...... AA /BBB+ ...... 
.....AA/~BB6. 

...... NA/NA ....... 

4,420.OD0
.......... ........:.. 

AGM
_ 

NA/NA..... 
......_ NA/NA ...... .._546282685 ........ ....... .__._. 

546282603 4.620.000 

._W..._...10/1/31_ 
10/1/32 

_..._ 
AGM 

__._.... _.. 

NA/NA ... . .W. .... ...mm̂ AA/,886*~.__' __ ._..^".,. NA/NA _._.. 

54628267 4.870.000 10/1/33 .AGM ...... ............ NA/NA .... AA /BBB+ .... ! NA/NA ... 

5462B26E9 S,12S,UW 1U/7 /i4 AGM NA/NA AA / BB6+ NA/NA 

5462826F6 ' 5.405,000 10/1/35 i NA/NA I AA /BBB. NA/NA ....... 

546282664 _ 5,66~,000 10/1/36 ~ 

- .... ~. ~ 

........ .... 

....... ...........AGM......

.... AGM .. 
....AGM 

NA/NA ...... .. ..... 
NA/NA .... 

1 AA /BBB. ."'"'__..__........."_ 
AA/BBB• 

NA/NA 

NA/NA 
—

.........w...........:....... .._. 
5462826H2 5,94U,000 70/1/37 _—"'_._._....._.._.__.......m._m_______ 
5462826J8 11,745.000 

_—.'.._...__ 
[ 10/1/39 

...----- 
i . .........AGM .......... ................NA/NA...... AA/BBB. NA/NA ... 

...................................................................................... ....................................................... .....................................:....................................... ........:.......................................... ....... 
5462826K5 11,875,D00~ 10/1/41 AGM NA/NA AA/BBB+ NA/NA 

i i 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

In(ormatian Fw i i Oa[e Report Is j p~P~~~able NRMSIRI ~ OAginal Original Fitlng In 
Filing Dace Ot 

Nodce Of Failure hatch Up Ftlny Filing Now Up To Date? Notes 
The FYE Due ~ FilinQ Date CwnpllancN To Flle Date On EMMA 

6/30/17 4/30/18 EMMA ~ i 1/19/18 Yes 

1 

N/A N/A Yes ._'____ ~_...—_. 

~ ~ 
FINANCIAL REPORT OF UNIVERSIiV 

IniormaHan For Date Report Is pOPlicable NRMSIR~ 
Filing Date M 

~4~^al =Original Filing In Notice IN Failure Caich Up Fitlng I Filing Now Up To Dates Notes 
Tie FVE Due ~ Filing Date i Compilantt7 To File Oate On EMMA ~ 

6/30/17 4/30/18 EMMA 1 1/26/18 Yes N/A N/A j Yes ~ ~ 

In(ormatlon For 
The FVE 

;Date Report Is j 
Due ~ 

pPp~~~able NRMSIR~ 

' 

~ ~8~~a1
I Filing Date 

E 

[Original Filing In 
Complianre7 

j NaticeyIN Failure 
E 

T F~~~ 
~atth Up Fllingi 
Date On EMMA k 

~ Filing Now Up To Date? ~ ~ Noes 
f 

6/30/17 4/30/18 
..... .._ _ 
EMMA i i 1/26/18 

' 
Ves I N/A N/A Yes € 

E 

j f 

RATING CHANGES 

Oate of Rating 
Event 

[ Dafe Notice is 
Due 

j pPPlicable NRMSIR~ 
~ 

! ~N4~^al 
Filing Date 

i 
Original Fling In 

[ompllance? 

fllin~g Date Ot 
Notic IN Failure 

To File ~ 

i 
bath Up Ffling :,

Date On EMMA j 
? Fflinq Now Up Ta Date? Rating Even[/New Rating and Noes 

E 

G-18 
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CONTINUING DISCLOSURE INFORMATION CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND ISSUE INFORMATION: 

ObligateA Entity 

Di55emina[ion Agent 

Annual Report Oue 
......... 

Fiscal Year Ends 

Next Due Date __ ........ ......_ 
First Due Da[e 

Board 

N/A 

~ Ja~wry 30 
......... .. _...... . _..... ......... 

June 3D 
.._,... .... _ 

l~nuzry 1f1, 2p 0 ................................_...................._._...._...... .._......... .......................__._......._._..._..._.........._.._.._........._..._...~..........................................._._._....___......__.._..._.........___._...._._..........................._........_......t.._....._.............................................._... 
January 70, 2019 

Aueited Financial Statements of the Board 

OS Appendtz A ~ Demographic ane Financial Information Concerning [he 
University 

OS ApPendiz B -Financial Report -University of Louisiana a[ Lafayette 
....._.... _ ........ . ........ .._..__ ...._........ ..._.. 

Rating Changes 
..~.__. ....._.. __,,,,__ _.._. _._._ _ _. ._ ..._._.. 

Delivery Date 5/13/18 

Lead Underwriter 1 Raymond James / Sti/el 

Financial Adviso Sisung Securities ~~ 
........ ......... _ ..........; t . ...._......... __.. . ......_.... . ............ ... ... ..._...... 

Bond Counsel Jones Walker 
.. .,_ ...._.,. _. _. ._._ _... .. ..._...., q ......... .... 

llnderwnter Counsel MaMook 8 Lafl _. 
Disclosure Counsel DeCuir, Clark & Atlams 

i ~ ~ ~ 
BOND MATURITY INFORMATION: 

NSIP Par Amount Maturity Date 
Defeasance 

Date 
~ De(eased, Called ';

Called Da[e pr matured Insurance 
Moody's Ratlngs At 

Issuance Qns/ 
Underlying) 

5@P Ratings Ae Issuance ~ 
(InsNnderlying) ~ 

F{«h Rafings At 
Issuance Qns/ 
Underlying) 

54628CEP3 
84626CEQ1 

71,895,000: 10/1/43 

35,575.000: ...._1.0/1/48..... ...___.......... .......................... ..__.._._._............ ____.... 

AGM 

.._ ..... ._._AGM....... 

NA/NA .._ _.._..-------.—._..__>....... ..._..__........._............____..._ 
....._....NA/NA._..._.. ....... .... .....d...._. 

AA / BBB t__. 
..__..._AA /,BBB.._.._.... .. ... .....q...... 

i 

NA/NA _ _. 
._._...._NA/NA............ ..... ..... 

AUDITED FINANCIAL STATEMENTS OF THE BOARD: 

Information For 
The FVE 

Date Report Is `:
Due Appticable NRMTIR Original 

Filing Date 

Filing Date Of Original Filing In 
CompHanre? ~ Notl<e Of Failure 

To Flle 
Catch Up Filing 
Date On EMMA 

` 
F111ng Now Up To DatN ; ' Notes 

1/30/19 ~ ~ ` 

OS Appendix A- DemograpMc and Financial InPormaclon [oncemtnQ the University 

Inlormatlon For 
The FVE 

Da[e Report Is ppPllcable NNMSIR Due 
Original 

Filing Date 
Filing Date Ot Original Fllinq In j Notice Of Failure ComptlancN 7o File 

Balch Up FlIIn4 
Date On EMAIA 

` 
Rtlng Now Up To Date? j Notes 

3 
OS ApDenAix B -Financial Report - University of Louisiana at Wlayette 

InlormaHon For 
The FYE 

Date Report Is i ppp~~~able NIiM51R Due 
Original 

Fitlng Date 
Flilny Date D! Orlyina~ Filing In :Notice Of Failure [ Compliance? To Flle 

hatch Up RlinQ 
Date On EMMA Filing Now Up To Date? Notes 

1/30/19 .......................................... ....... ...................................«......;...................._.................. ...... ............................. ....... ......................_............... i .......i_................................._...«...... ......................................... ..............._................................. ' ....... ............................................................ ............................................... 

RATING CHANGES 

Date of Ratln7 
Event 

Date Notice Is ~ pPP~y~able NRMSIR Due 
Orlgl al 

FIIInQ Date 
FIIInII Date Of Original Ftlfnp In Notice O/ failure Compliance? To ffle 

~°~h ~~ F~ Date On Fitlny Now Up To Datei ~ Rating Event/New Radnp and Notes 

G-19 



CONTINUING DISCLn~~JFE M~~FLI4NCE 

,. _. ~ .~::c,i 

ti UULLOSURE INFORMATION 

~. 

CONTINUING DISCLOSURE DOCUMENTS TO FILE: BOND b~~! INiORMATION: 

Obligated En[. Foundation Audited Financial Statements o/ the Foundation Delivery ~a[e B/B/06 

Diss~......~tion A,_.. '. N/A Audited Financial 5[acements of the Board Leatl Underwnte~ Morgan Keegan &Company, Inc. 

Annual Report Due Narch 71 Operational Information related [a the Facilities and Operating Dala Financial Advisor ~ N/A 

F IY rEnds ~J e30 ~ R t:. y Chang B dC sel J nesW Ik 
N t Due ~a[e N/A ~ CALLEU 

~ 
U d n[er Cou 1 L ng. L Firm 

Firs[ Due Date March 31, 2007 D sclosure Cou sel N/A 

BOND MATURITY INFORMATION: 

! 
1 Defeased, Called 

MooOy's Ratings Al ~ ~ 
~ 5&P Ratings At Issuance ' 

FI[ch Ratlngs A[ 
NSIP Par Amount Maturity Date Defeasance Date j Called Dace ( 

Or Matured i 
Insurance Issuance (Ins/ 

I (InsNnderlying) 
Issuance (Ins/ 

~ 

~ Unaerlying) Untlerlying) 

546798KJ6 135 000 00 3/1/09 ~ Yes I MBIA ~ Aaa/Baa1 AAA/A ~ AAA/NR 

546798KK3 .... ._ 
175 000 00 

~ .._ 
3/1/10 

__ ... i _ ._. ... Yes ~ M61A Aaa/Baal . _ _ AAA/A } _ AAA/NR ... 
546398KL1 ~ 275 000 00 3/1/11__ ~ ~ _ _ Y I MBIA 7 A a/B a1 AAA/A 

- AAA/A 
AAA/NR 

i 

546398KM9 

546398KN7 

275 000 00 

340 000 001 ~ 

3/1/12 

3/1/13 + ~ ~ ~ 

Yes 

Y 

MBIA 

rt MBIA 

{I— Aaa/Baal 

A /B 1 

~ 

AAA/A 

AAA/NR 

AAA/NR 

546398NP2 3~~~~< ~ ~ Yes MBIA F Aa /B a1 ~ AAA/A C AAA/NR ~~~ 

546398KQ0 

405 000 00 

j 000 OOI 3~1~15 ARD 8/28/2014 7/13/16} Yes MBIA f Aaa/Baal t AAA/A AAA/NR 

546398KR8 

,480 

J 550 000 OOI 3/1/16 i ARD 8/28/1014 7/13/16 MBIA A a/Baa1 AAA/A AAA/NR 

~ 

546398NS6 I 625 000 00 3/1/77 ' ARD 8/28/2014 
e

7/13/16 

,Yes 
Yes 

. ... 

MBIA A a/Baal AAA/A 

...... AAA/A 

AAA/NR 

546398NT4 1 ....705 000 OO) 3/1/18 ARD 8/28/2014 Yes MBIA Aaa/Baa1 AAA/NR . .... 

546398NU1 I 000 00 ... 3/1/19.... ARD BRB/2014 
>. .. ..7/13/16 

7/13 //6y

.... 
Yes MBIA 

... 
A /B 1 

. ... . 
...AAA/A AAA/NR 

546398NV9 

...785 

I 000 00~ 3/1/20 I ARD 8/28/2014 ~ 7/13/16E Yes MBIA A /B 1 AAA/A ~ AAA/NR 

54R39A~B] 

_870 

~ 7.475.000.00 3/7/26 ARO 8/28/2014. 7/13/161 Yes MBIA Aaa/Baal AAA/A- AAA/NR 

Aaa/Baal I AAA/A-

In(wmatlon For Oate Report Is ~ ~P~~~syle NRMSIR' OrIII~~aI FIIInQ Original Filing In Notice Of Failure :hatch Up Flliny': Fitlnp Now Up To Date? i Notes 
Tie FYE Oue I [ompllance? To Flle :Date On EAVAA [ 

6/30/73 3/31/14 

...:...................._U.at
e........._... .......'. 

EMMA .. . .'_ ..... .................................... ........i....................................... .......'........._............................. 7/ %14 8 
......N.~.... ...._8/14/14...... ......y~..... 

...................... 
.....Yes.... ....e....... ..... 

..._.................................. 
. . . .. ...._.... . ..................... 

................................_._................. ................................._....... 

~ ~ 
AUDITED FINANCIAL STATEMEMS OF THE FOUNDATION 

InlormaHon For Oate Report Is ~ ~AOV~~~ab1e NRMSIR Original Filin 
s

Orl 1 Fllln In 
~~i q

Filing Date O( ;latch U Filin 
Notice Of Failure ~ g ' Fllina Now Up To Datei ! Notes The FVE ~ Due Date [omvllanm? To F11e 'Date On EAtA1A :,

InlormaHon Fa ~ Oa[e ReporS Is ~P~~~~~e NRMSIR Oliylnal Filiny Original Ftling In ~ Noti<e 0( Fa1WIe ' ~a[h Up Plling ' FIHng Now Up Ta Date? Notes 
The FVE [ Due 

~ To FI a Date On EMMA [ 
....... ............................... ..............._........................ .......:..._......................... 

6/30/13 .........___._ ........................._._.e...._.....__................... ........:................................._.._:........ ..................................... ..._................................................. 1 3/31/14 
........ ....... .............Date.............

.......:....._Compliance.
....._ 

EMMA 
! 

7/8/14 No 
.......o ....................._.......... ..... 

8/74/14 ;................................... 
.......:..... ................. .....:....... 

Yes ....................... 
........... ........... ..... .... 

Ves ....................................... 
.. . ........... .......................................... ............_..... _. 

............_.._..................................... ............_........................_.. 

RATING CHANGES 

Date at Ratln 4 ~ Ua[e Notice iz 1f 0 N foal Filln 4 4 ON nal Fllin In 
I S~ 4 

Fllin Date Ol S Cath U Fllln D 4 
Even[ ` D MP Iicable NRMSIR: 

~ Date Com liance? 1 P 
Notice OI Fa1Wre ;Date On EAU1A FIHn Now U Ta Date? i Q D 

1 
RaHn EvmVNew Rahn and Notes Y 8 

.... .. . . ..... ... . .. ... t .... A ............. .... . ....... TO FIIe .. ... . ......... . .. __ ..... ... 
~4 

~ 
1/13/74 ~ 1/2/14 EMMA ~ 7/24/14 Yes < ..... N/A Ves 

MoodYs R t 
f [I n A2 .. 

~ ~ i ~ 
OTHER LISTED EVENTS 

Date of Even[ ~ 
~a[e Notice is ~ AVVlicable NRMSIR ' 

Original Filing 
~ 

Original Flling In 
I 

Ffling Date O/ 
~ Notice O( Failure 

; Cath UP FIIin4 
;Date Elting Now Up To Da[e? ` I Notes Due i Date Compliance. To File Un EAUAA ~ 

8/28/14 I 9/8/14 I EAN1A 9/8/14 Yes ~ N/A Yes W_' Ve __ W }Advance Refunding Docu e t ____" _'_ 
70/27/14 T

~ 

11/6/14 EMMA 
_. .___ 

17/6/14 Yes ~ N/A 
,^^_ 

Yes 
._. 

~ 

V s Defeasance Notice 

7/13/16 ~ 7/33/16 EMMA ~ 7/13/16 Ves N/A ! Yes Ves ~FuI1 Ca11 Nonce 

G—ZQ 
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__ 
CONTINUING DISCLOSURE C~MPLIAN CE 

~ "INUING DISCLOSUPE INFORIMTION CONi NU Ht D O ~iLE: BOND 15511E INFOR~v.TIOH: 

0. t ........ Board G i .~JF l ~te~n F,n~tl Oelhery 0ah .... ~. ...~....... . I 3/14/07 ... ......... .... _.... 
O ssemin, .t ar~i t eii~n r ~ L~ ite gent, ci lY r n ~ , y 1 inc ~ 

A I p~yu t flue ~ ~ 0 cember )1 

~ 

. ~L c~ ~ ~ F r r JS i..~l ~c ~n r ~M1e U i rsity Finan I t AEN 51 g Sec~ri i C poratlan ._. ....... 
F 1 Y Ends J 30 

~ 
R 5 Shang s Bond C I ~ 

~ 
Jon Walker _ _ _ 

N t 0 Dade 
F-rst Due Date 

December It 1019 
December 3i, l~U] 

0 h L s eE E nts Undemm Cwnsel 
Dlsclowre Counsel ~ ~ 

McGlin h y S afford + 

I ~~ N/A 

200)A BONG MATURITY INFORMATION 
~odys Patings A[ Fllch Ratingz At 

[USIP Par Amount MawAry Oate Deieasance i Ca11eE Date Deleasetl, filled ~ 
( Insurance Issuance (Ins/ SHP Ratings At Issuance Qns/Underlying) Isswn<e ~lns/ pa~~ Or MaWreE ~ Underlyln8) u~a~•M~el 

5162]9ZV5 65,W00~ 3/1/48 Y MBIA A /B 1 NR/NR NR/NP 

5 63)9tW] 195.000 OU Z/ /09 Y C MBIA ~ da /B 1 NR/NR ..- 
--. -- ~ 

.NR/NR 
5 63)9Z% .... 
546279IY9 

150,W0001 
155.000001 

..., ... _.3/ /10 
1/t ltt ~ 

... Y I 
.1'n ~ 

..f .. 
MBI 

.~.. MBIA 
A /B a1 
A /B 1 

G

NR/NR . .~... 
NR/NR 

NR/NR 
t~R/NR 

5 6] Y ;n .. . ~nO.IXIL OU ...Z/1 1 '. ~ MBIA 
. . ..~'_ 

... Ax /B 1 
..A 

... .. . .. NR/NR .. .. ... 
.... .... 

NR/NP 

5161]9A36 f~0.00~0~ .... Z/1/13 I 
.. .. 

A V MBI /B at ~ 
.... .. 

NR/NR ... i ... NR/NR 
546279A34...

5462)9A4i .... 
5163)9A59 

~. 

5, 
4 ,WO CD 

3/1/14 

]/1/15 
~ 3/1/16 

~ 7

~ 
- . 

,. j~ ... 
.~ 

Y 

~• ~ 
Y . . 

MBIA 

MBIA 
~ MBIA 

A /B 1 

P /B 1 
A /B ..1 

NR/NR I 
NR/NR ~ 

.. - .. . - - ~ NR/NR .. .. 

NR/NR 

NR/NP _ 
NR/NR 

SI62]9A6].... I 100.000001 . .... .. ..I/1/t] _.~ ..... v .. .. ... ~ .V ....... .... 

~ 

~ MBIA ~A ~/B ..1 .. .. NR/NR ... .. .. .. .... . . NR/NR .... 

546119A]5 2, 515,00 001 2~~~2~ P < «d P~{01/lt /2018 MBA Aaa/Baa1 NR/NR NR/NP

546179A83 .. 

+, 
..... -

.135.00D 001 :....—.1/1/31
..__.1— . . ..._i _ .___........~ —"-- ~ 

MBIA ~ --Aaa/Baa1 '-- "---- NR/NR ~—'---. 1_.._ . .. . -.. ~--NR/NR 

~ I 1 
100]8 BOND MANRITY INFOPMATION 

Oefeasantt Deleased~ Calletl MooA/s Ratlngs A[ Fitch Ralings At 
C1151P Po~Amwnt Mae~nry o.c~ pate ' Called Oate Or Matured ~~su~ance Isfusntt ~InL 

uneerM~¢1 
SEP Ratlrps At Issuance (Ins/UnOerlylny~ Issusn[e (Insl 

uneerpnna 

54fi1]9A91 ],490,OOD.00 2/1/)7 ~ I MBIA AaalBaat NR/NR ~ NR/NR 

RUDREO FINANCIAL STATEMENTS OF THE BOA0.0 

Information for DateR ort is ro ~ i Original Oriylnel Fllln In ~ 
fl11ng Date 01 hatch Up Fllin Qe 

Tl~e FYE Due 
~Appllcable NPMSIR 

Fllinp Date i ComPllance? 
NaHce Ol Failure 

To File...... Da MMA e to On E 
FIIIny Now Up To Datei Notes 

..................................._......:..............................~....... .................................. ...... ......................._i....... ..................................:._..: 
6/30/13 12/]1/1] EANN 8/6/11 No 

.... 
...... ............ ........_....... .... 

8/1 t/1~ 
e....... ._.. 

N/A 
_............... ..... .._........ ........ ........ 
Y 

_....._......._........._....._.............................._......_.............._................................. 

6/30/11 ~ tl/l1/1~ EMM4 

. FANU - 

~ 11/22/14 ~ 

'~ 12/30/15 µ 

Yn 

Yn 

N/A N/A T Yn 

6/30/15....... j 1Z/lt/15 N/A Yn 
_~._ 

6/30/16 j 11/31/ 6 FAVM 11/30/16 Yes 

,N/A 

N/A N/A Yes 

... 

6/30/1] i 12/31/1) 
EMMA.... 

11/29/17 Yn ... N/A .. ...... .. .... N/A ......... ... y- Yes ..... 
6/30/IB ... 

a ..... 
~. 12/31/18 

.. 
... EMMA 

... 

... 11/37/18 ...... ....... Ves c . ._N/A N/A . _. . . .. Yn... .. 

AUDREO iINANCIAL STATEMENT50F THE UNNEP5ITY 

InfwmaHm Ftt j Oate RR~ Is' Orl nal ~ ~ ~ dl nal Fllln In ~ i coma o,~e a 
~ a ~ ~ Catch U Fili P ~~ Fitl Now Ilp To Notes 

The FYE Due ~ 
p~~~~~~ NRMSIR 

I F 11 9 D C PII e? 
Notice Of is 11 a 

Date On FA1MA . 
~ pat et 

~T3U7f3— ~ti/~f7— ? -̀ —[AUQ~— ) 3 f': ~_ 
- Y 

6TfY7Y 
—fir/A 

a 
~i !A ~ —P E/.7tl%17_'.'_ . fi)Yi'7fY—'~ kNA1A 

~ 
__. 17 _ 

bllb/i5 ~37i~ { CiunA Z/ ilt5 ~Ves '—~i7~— dTir—' ~n —~— ... __ _. _ 

... . . 

~ FNAU 11/30/16 Yes... e...., N/A N/A Y ......6/30/16 . . ... ..:..... 11/31/16 

6/30/1] 
i ~ 
~ t2/31/tl EAVM 

...i ,__. 
~ 
~ 12/3011] 

.. 

~ No 
~—

N/A 1/10/19 Y Issuer mi t Mrn1Y filed the in orr [ report m 
c K13/30/1] Wl cwrxted m 1/1019 

.... 
.... 

--- b/30/8 .............................._...~...... t / t/1 Z 3 8 ~..._.........__..~.....i.................................. ............................._......_ EMMA 13/17/18 ~Vn ._..............._............. ~.... N/A ......._................. N/A ................... Yn .................................. "' —'""'"""`—............................................................._............................ ...................................._................. 

~ 1 
DEMOGPAPHIC RNO iINANCIAL INFONMRTON CONCERNING THE UNIVERSITY: 

1 ~ E i Flliny Date OI 
IntormaHon Fa 

The FYE 
Date Rryort Is' 

Due pppll~aEle NRMSIR ~ 
~Y~nal 

Flling Ua[e 
Orlglnal flllnt In j 

Compllancet NOHtt Of iatNre 
7o Flle 

Cath Up Flli~p 
Date On EMMA F114p Now Up To Datet Notes 

..................................... ......i..............................r..... 
6/30/13 tl/3~/13 

i.................................. 
i FMMA 

{...... ................................. 
]/]1 /1~ 

.... ............... .....s......i.............._................... ............ ...._..._..... ............_.. ..... .... 
No i i 8/11/1/ N/A 

....._. ...._... ................ 
V ..... ............ 

............_._.._.._.............................................................................._.__....................................... 
....._ ............................. ......~._....._....................T......;...................................~...... ......................._..........................................r......r............._............._..._ 

6/30/1 ' 11/31/11 i 13/32/1 Yes 
...................................._...... ................................_......... ....................................._............................................................._.. ........._.._...e......................................... 

i N/A N/A Y: 
6/30/15 ~ t2/lt/15 ~ FAN41 12/]2/15 ___"_Yes _ __r._..: N/A N/A Yes 

6/30/16 12/31 /16 FAIMa ~ 1Z/l2/16 Yes N/A N/A Yes reNsed 5l3/1]~ 

6/]0/1) ~ 13/31/11 EMMA ~ 11/T7/1] 

.......1]/l6/1J ~ 

Yes N/A N/A Y 

6/30/18 ..... i ~ 12/31/18 ~ .... EMMA . .. _ ~ q. ... .. Yn N/A .... _ . ... N/A ........ Y .. ................................... .. ...... ... .. . . ... ... 

~ t 

RATING CHRNGES 

~ 
i Filln{DateM 

Date of Ratint i Oate NaHce Is I i~P~~~aEle NPM510. 0 nginal ~ Original Fillnp In Nollce Of Failure ~al~ UP Fillip 
i Flllny Now Up To Date? ( Ratlny Even[/New RaNn4 and Noes 

Event Due ~ Fili y Date Compliancet To File Date On EAVAA 

5/Z / 3 6/4/ 3 EMMA B/B/ N 0/1l/1~ N/A Yes Moody' pg tl d 8] 

5/] 3 . ./ l EMMA 
.. FNMA 

]/11/18 
. 

N N/A o N/A Yn I .. Moody+ I dR i R B .. 
..B] 5/21/1 .... .. 6/4/11 ~ 8/8/11 N.. 8/1]/14 N/A j Yes AboQy P4 d d 

5/11114 ... $/31 %~0 .. EMM4 3l t/ 8 .... N/A N/A 
i N/A 

~ Yn 
~ 

~ Yes 
.. Moody 1 ERa g 

s 
MooQ~+ I ~dPat~ng - . . 

. . . ..A3 
Baal 1/ 7/18 __. /27/18 _ .... - EMNA ~ ._ __.~ ~! I/ 1/ 8 :. .. . N a._. . _._ _ N/A —___ _~ ._. —___ _ " - ~. —__ 

~ ~ 
OTHER LISTED EVENTS 

Date o(Event Date Na[ice Is ~ :Applicable NPMS10.i ~ ! Original ~, I Oriy~nal Filmy In FIIIn4 Date 01 ~ 
~ Notice 0l Failure 

~ Cath UO Flllnp 
~~~~^4 Naw Up To Datet~ Type of EvenVpescNptlon and Notes p~~ ~ i~~~~Q Oate 

~ 

Complwncet To file Date On EMM4 

/]/18 1/tJ/18 
t

E~unA ~ / / 8 Y N/A t N/A Yes '} Notice o(PanalR E pt ISen A~ 

— '_-- -~... 6/ /1] fi 5/ 1 EMMA ~ 6/1]/1] V N/A i k.. N/A rf Yes Removal ofT t IS riesAfi B) .... t
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~pNTINUING DISCLOSURE COMPLIANCE 

COrvTirvuinG oisclasuat irvf aRMa~iON CONTINUING DISCLOSURE ~O[IIMENTS TO FILE: BONA 15511E INFORMATION: 
Ob11gT~~~~E~,c~cv NoT~n AUEited Fii~anciai StTtemen[s o(tM1e BaarA delivery 0a[e tt/7/11 

~ c~ ~ n¢ i un,~~A pud d -iii Sti ements of the Umvernty tad Underwril Morgan Keegan 
M vel ~y~rt Die ~rnL~~r~ cnr~rnpiica ~ naryf na c.l on~i~ ctiu .ors ty 

.... 

~~~~~~~~ 
FI IAtlNs . .. .. ..... 

... 
.. ... .... Sun s tes Cw 

Flscal Year EnEs ~i~ie 30 B dC nsel 
.._.R 

Jones walker
P.° ......... 

Next Oue Date ~ecembe~ 31.2019 . . ........... .1lnderwriter Counsel . .... . ........ _.......... ...... ........ .R~ ~I 5 ~~~w... . ... . 
Firsl Oue Dale De<embe~ lt. t01] ...... . . . . .. . ........... D sclosu e CounsN 

........ ........ ._... ._____..... N..' .. . .... . 

~ ~ 

BOND MATUPITY INiONMATION: 

CUSIP Par Amounl Maturity Da[e oerea.a~~e ' oe~e,:ea, canee CalleE Date 
I 

Insurance 
Moody's Patinas 4t 

Issuance (Ins/ SfiP Ratings Al Issuance pnsNndertying) 
Fltch Patinqs At 
Issuance Ins/ 

Date Or MatureA UnOerlylnp) Untlerlying) 
9143ABB%0 ......... )ZO 000 __ 6/1/1] "__ .. ..._; 

~ 

~ ~ 
....__ 

Y s ....... ............. None NR/A3 ~ . 
'None... ~ A ..._. 

._._..._ NR/NR 
-...-.- .-- 

... 
..._... 

~~ ~ 

NRINR 

....NR/NR..... ~~~~~~~~~ 91I389BY8 l80 0~0 CO ~ 6/1/13 
~ yam

NR/A3 NR/NR 
91~J89n/S 

911389Ca9 

l'J 1 

l95 Ono 00 

~t~ 

a/~ ~f5 

....... ypy — 

v~~ — 

ry .. e 

.. 

~ NR/A3 NR/NR 
..... . 

NR/NR ~ 

NRINR .~~ 

91I3B9C67 L 405 ~J~ W b/t/16 j vr~ ~~.. ... ~ NR/A3 .. ... NR/NR 
9f 1380CC5 I 430 000 OD 6/1/ ] Y N ~ NP/A3 R~ NR/NP _. 
91I398CU3 ~ ~ 435 000 [i0 6/1/18 ~ ~ V 

.. .. ... .... 

N 

.. 

_ _ 

~ . ........ 

NR/A3 NR/NR 

._ 

NR/NR 

.. ... . . 911380CE1__ 

91L3BBCF8 ~ 

I _ HS 000 04 6/1/19 _ ...._ 
~ 460,000.00r 6/1/]0 

~ ...— 
f 

i _ j .... _ 
~ I 

N

None 

~ NP/A3 
NR/A3 

NR/NR _. . .. _ 

NR/NR 

NR/NR 
NR/NR 

AUDITED FINANCIAL STATEMENTS OF THE BOARD 

Intormatton Fo ~ ~ 0 to P p rt I pOp~~~able NPMSIR Original Origi al Filing In ~ NF~~ 8Q~ F ~~ ~ C tch Up Flli g Flllnq Now Up To Oate? Noes Th FYE ~ Ou iii p D to [ pllancet ~ T F~~ 0 to On EMMA 

6/30/13 ~ 12/31/13 EMMA .... B/6/14 ~ Nu ~ .... 8/12/14 ..... ~ Ves ...... .. ... 

6/30/14 ~ 1 . 12/31/14 EMMA 

. ... . 

1 22/14 .., N A t1 Yes ~ 

6/30/15 11/3t/15 EMMA 12/30/15 Y NIA N/A 
............ 

Vas 

.. .. . 

.. 

fi/30/16 } 12/31/16 EMMA 12/3D/76 

~ 

Y 

{ 

I N/A N/A 

~LLLL

Yes 

.._ _ 

6/30/1] 1]/31/17 ` ~ EA4NA 71/29/17 Y 
1 

N/A N/A Yes ........ 
6/30/18 .... . ......... 

~ 11/31/18 
...... J ......._ EMMA

.

..._.... 

. .
12/31/18 _ ......... _ i .... Y.. ... 

N/A 
... .... ............. ....... ..... ....._N/A....... ....... ....s....... ..... ...........Y s .............. _.... .............o..... ...................................._.................................................. ................__.................. 

s 

AUDITED FINpNCIpL STATEMENTS DF TXE IINIVERSfTY 

Inform anon Fo D to Rep rt I Origl I Original Filing In Filing Date M [atc~ Up Filing; 
The FYE Du ~ : AVP~~ bl NRMSIR Flli q D to Camplianret NoticT OI' eailure Date On EMMR ; Fillnq N UpT Date? Noes 

6/l0/13 ~ ~ 12/31/13 + EMMA ..~.... 
. __ 

10/11/13 ~ Yes 
__ _' 

N/A 
~... 

. 

N/A ~. 
—.—b 

Y -...`v _ '_ '_ _ 

6/30/14 ~ 

( 

11/31/14 EMMA 12/21/14 Yes ~ N/A N/p ~_ Y 

6/ld/IS /;i/i5 

~ 

E ~ 11 12/15 Yes .. 
V N/A ... ............... ..... .. N/A Ves 

....... 

~ 

... 

6/]0/16.... I

..... 

z-3i iib 

.... 

E
.~ 1 }0liG 

.. .... 

Yes 

.. 

.... N/A N/A 

. ... . . ......... 
vas :... 

..... 

.. . . . 

........... 
6/]0/17 

.._...
12/31/tl

....__. ........E~ ....... . '
.....:....11/30/t] 

.....:....... ...............N~................ ...................._
N/A....................._~......_1 ~. /10/19

..._.. ...... 
Ves 

.. ........ 

...... 

.. 

Issuer mislak<nl file0 the incorrtt[ report 
12/30/1] cted on 1/10/19 

ti 
cotta 

....... 

6/30/18. . , 

f.... ......_ f 13/31/18 4 . .................... 
~ 

~ .......... EMMA ..................... ~........ 1.._1.2/17/18....1. ......~.................................... 
~ ? 

V`s 

~ 
......_N/A.......... ....... __... ... ..... ..___..... 

_~ 
....._N/A...... s...... ..... _._..._.... V`~s ............... 

.. .. . ..... 
........ ... .........................._._.............................._................................................... 

....... ....... .

OEMOGMPHIC ANO iINAN[IRL INFORMATION CONCERNING THE UHIVERSRY 

In/orma[lon Far Date Report Is i OAginal ! ON final Flliny In ~~ ~~e ure Gth Up Fllin 
TTe FYE Due 

AppllcaEle NRMSIR 
j Filing Oate j ComO~~ance? 

Notice O( Fat 
T F~ 

~ 
Date On EAWR 

Filinp Now Up To Da[e? Noes 

6/3U/1] 11/31/13 EMMA 7/17/14 No 8/12/14 N/A Yes ~ — — .` . - _~ 

6/3~/1< 1]/31/11 EMMA 72/22/14 Yes N/A N/A Yes 
6/30!15 Il/31 /15 .... EMMA .. _, 12/22/15 e ... Yn N/A ^..... N/A Yn 6/3U~ib.... 

Il/31 /16 
..12/31/1] 

. :............EMA1A .12/2Z/16....:.._.. ..............~~.............__...... ..............N/A.............. ....... ...........N/A............ ..........._.............~.~....................:.......: 

... .. 

revised 5/1/17 

.... 

___'6/30III_.. I EMMA 12/I7/17 Vas N/A N/A Vas _. 

6/l0/1B It/31 /18 EMM4 12/76/78 

__' 

Yes N/A N/A Vas 

1 

OTHER LISTED EVENTS 

Da[e oT Event Date Notice Is Applicable NRMSIR Original ON Ina] filing In Flliny Date M 
No[ice Ot Failure [aN Up iiling Filing Now Up To Datet Type of EvmVDescrlpUan and Nota p~~ 

Filing Oate Compliance? To Flle Date On EMMA 

9/16/1] 10/9/t] EMMA 9/3]/1] Ves N/A N/A Yes ~~Removal o(hustee~~ ................__..__._'"__ _._7 __..... 
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CONTINUING DISCLOSURE COMPLIANCE 

~ . r I: . l 

- 
_ 

_ _ -_ 

__—~ 

CON ~irvuir+G UISClOSURE INFORMATION CONTINUING DIS[LOSIIPE DONMENTS TD FILE: 'BOND ISSUE INFORMATION: 

01 q d Entice 8~ ' Au01[ed F nannal Stn ents of tM1e Bo rE 
..... ... .._L 

D II ry D to ~ 1 / 3/ 3 
--- .. .. D i B~ - Ai~ dfi I IS ~ ~ / h U i- Iry dU d M (_'____~ R Y ndJ /St PA I . . .~ 

A 1 R port 0 D cember 31 D graphic and 5 ry F~nanc 1 I f matron of th U y F I Ad ' or ~ 5 g Sec C rp lion 

FI IV End J el0 .. ... .. .U .e~dC 1 ..._ Jo Wlk __ 
N Du Date D ber 3t - 319 

.._ 
.... . . ....... . ..... 

„.. _ 1 ~ ..... 
....... .. ...... ...... .... 

E
..... ..... ......... ._. ........... 

Fin[ Due Date 
.. ... 

December 31, 313 
. ... .... 

Discimure Counsel 
i 

N/A 

BOND MATURITY INiORMATION: 

'~. I ' ~ ~ ~etlyi Ratings A[ ~ Fite Ratings A[ 
ClI51P Par Amount Maturlry ~a[e oe~ea.,~~e pale Calletl Date oeie,ma, cauee 

O~ Matured ~ ~~surance Issuance Ins/ ' S6P Ratings At Issuanre ~Ins/UnderlylnQ) Issuanre Ins/ 
wae.rymol i wee~iym¢~ 

5962B1VT8 1,985 W00~ 8/ /14 ' Yes 
~ 

Nane NR/A3 ~ a tin R +R 

54fi18tW5 ~ ]0000000 8/ /14 ~ .. Y N NR/A3 

~ 

R R 

' 

+a 

5 W 
5 611YWi 

2]5000001 g/ /IS 
28550000Uf 8/ /16 ~ 

Y I 
Y ~ 

N 
N 

1 NR/A3 
NR/A3 I 

~ 

~ NR/NR 
NR/NR ~~ !~ 

NR/NR 
NR/NR 

S fi18tV%9 19]000000 8/1/1] 
~ 

Y N NR/A3 NR/NR ~ NR/NR 
54b383VY]~~ ~ i ]1D50000U~ ~ ~ e/1/IB - ~~ 

j__ 

... 
..... ~ ~ Y _j 

~ 
.._. None ~~ ~_NR/A3 t ~_.i -~ NR/NR ~- 
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APPENDIX H 

List of Refunded Bonds 

Louisiana Local Government Environmental Facilities 
And Community Development Authority 

Revenue Bonds 
Southeastern Louisiana Student Housing /University Facilities, Inc. Project 

Series 2004B 

Date Principal Rate CUSIP 
08/1/2034 $15,000,000 Auction 546279UC2 

H-1 
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CONTINUING DISCLOSURE AGREEMENT 

$11,960,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
HOUSING/UNIVERSITY FACILITIES, INC. PROJECT)

SERIES 2019 

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and 
delivered by the Board of Supervisors for the University of Louisiana System (the “Board”) in 
connection with the issuance of the $11,960,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019 (the 
“Bonds”). The Board is an “obligated person” within the meaning of the Rule, as defined below. 

The Board covenants and agrees as follows: 

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being 
executed and delivered and constitutes the written undertaking by the Board for the benefit of the 
owners, including beneficial owners, or holders of the Series 2019 Bonds (the “Bondholders”),
required by Section (b)(5) of Securities and Exchange Commission Rule 15c2-12 under the 
Securities Exchange Act of 1934, as amended (17 CFR Part 240, § 240.15c2-12), (the “Rule”)
and is further executed and delivered in order to assist the Participating Underwriter in complying 
with Securities and Exchange Commission Rule 15c2-12(b)(5). 

SECTION 2. Definitions. In addition to the definitions set forth in the Amended and 
Restated Trust Indenture dated as of February 1, 2019 (the “Indenture”) by and between the 
Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”) and, Regions Bank, a state banking corporation organized and existing by 
virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as 
trustee(the “Trustee”), which apply to any capitalized term used in this Disclosure Certificate 
unless otherwise defined in this Section, the following capitalized terms shall have the following 
meanings: 

“Annual Report” shall mean any Annual Report provided by the Board pursuant to, and 
as described in, Sections 3 and 4 of this Disclosure Certificate. 

“Audited Financial Statements” means the Board’s annual financial statements prepared 
in accordance with GAAP for governmental units as prescribed by GASB, which financial 
statements shall have been audited by such auditor as shall be then required or permitted 
by the laws of the State. 

“Beneficial Owner” shall mean any person who has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Bonds (including 
persons holding Bonds through nominees, depositories or other intermediaries). 
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“Board” means the Board of Supervisors for the University of Louisiana System, on 
behalf of the University. 

“Disclosure Representative” shall mean the Vice President for Finance and 
Administration of the University or his designee, or such other officer or employee as the 
Board shall designate in writing to the Paying Agent from time to time. 

“EMMA” shall mean the internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The 
online address of EMMA is www.emma.msrb.org. 

“GAAP” shall mean generally accepted accounting principles, as such principles are 
prescribed, in part, by the Financial Accounting Standards Board and modified by the 
Government Accounting Standards Board and in effect from time to time. 

“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

“MSRB” shall mean the Municipal Securities Rulemaking Board, which has been 
designated by the Securities and Exchange Commission as the single centralized repository 
for the collection and availability of continuing disclosure documents for purpose of the 
Rule. The continuing disclosure documents must be provided to the MSRB in searchable 
portable document format (PDF) to the following: 

Municipal Securities Rulemaking Board
Electronic Municipal Market Access Center

www.emma.msrb.org

“Notice of Material Events” shall mean the Notice required to be given in accordance with 
Section 5 hereof. 

“1934 Act” shall mean the Securities Exchange Act of 1934, as amended. 

“Official Statement” shall mean the final Official Statement for the Series 2019 Bonds 
dated January 15, 2019. 

“Participating Underwriter” shall mean the original underwriter of the Series 2019 Bonds 
required to comply with the Rule in connection with offering of the Series 2019 Bonds. 

“Rule” shall mean Rule 15c2-12 adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to 
time. 

“Securities Counsel” shall mean legal counsel expert in federal securities law. 

“State” shall mean the State of Louisiana. 

“Trustee” shall mean Regions Bank, New Orleans, Louisiana. 

“University” shall mean Southeastern Louisiana University, in Hammond, Louisiana. 
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SECTION 3. Provision of Annual Reports. 

(a) The Board shall not later than two hundred ten (210) days after the end of the Board’s, 
fiscal year (presently, no later than January 30 of each year), commencing January 30, 
2020 (the “Report Date”), provide to the MSRB an Annual Report which is consistent 
with the requirements of Section 4 of this Disclosure Certificate. The Annual Report may 
be submitted as a single document or as separate documents comprising a package, and 
may cross-reference other information as provided in Section 4 of this Disclosure 
Certificate; provided that the Audited Financial Statements of the Board may be submitted 
separately from the balance of the Annual Report. 

(b) The Board may adjust the Report Date if the Board changes its fiscal year by providing 
written notice of the change of fiscal year and the new Report Date to the Paying Agent 
and to the MSRB; provided that the new Report Date shall be 210 days after the end of 
the new fiscal year and provided further that the period between the final Report Date 
relating to the former fiscal year and the initial Report relating to the new fiscal year shall 
not exceed one year in duration. 

(c) If the Board is unable to provide to the MSRB the Annual Report by the date required in 
subsection (a), the Board in a timely manner shall send a notice to the MSRB in 
substantially the form attached hereto as Exhibit A. 

(d) If the Board is unable to provide the Audited Financial Statements by the date required in 
subsection (a), the Board shall provide to the MSRB unaudited financial statements, and, 
as required by the Rule, Audited Financial Statements, when and if available, must 
thereafter be provided to the MSRB. 

(e) In accordance with MSRB Notice 2009-04 (January 9, 2009), the filing requirements set 
forth in Sections 3(a) and 5 hereof shall be satisfied exclusively by submitting to EMMA 
the Annual Report and Listed Events described herein. 

SECTION 4. Content of Annual Reports. 

(a) The Board’s Annual Report shall contain or incorporate by reference the following: 

(i) the Audited Financial Statements; 

(ii) the accounting principles pursuant to which the Audited Financial 
Statements were prepared; and 

(iii) the operating and financial information set forth below and not already a 
component of (a)(i): 

(A) Information included in the Official Statement under the 
following headings: 

(1) DEBT SERVICE COVERAGE 

(B) Appendix A attached to the Official Statement; and 
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(C) Appendix B attached to the Official Statement. 

The financial statements of the Board shall be audited and prepared in accordance with 
GAAP with such changes as may be required from time to time in accordance with the laws of 
the State. 

The Board reserves the right to cross-reference any or all such annual financial 
information and operating data to other documents to be provided to the MSRB. 

The Board reserves the right to modify from time to time the specific types of information 
provided or the format of the presentation of such information, to the extent necessary or 
appropriate in the judgment of the Board; provided that the Issuer agrees that any such 
modification will be done in a manner consistent with the Rule as provided in Section 8 hereof. 

Any or all of the items listed above may be included by specific reference to other 
documents available to the public on the MSRB’s Internet Web site or filed with the Securities 
and Exchange Commission (the “SEC”). The Board shall clearly identify each such other 
document so included by reference. 

SECTION 5. Reporting of Listed Events. 

(a) The Board covenants to provide, or cause to be provided to the MSRB notice of the 
occurrence of any of the following events with respect to the Series 2019 Bonds, in a 
timely manner not in excess of ten (10) business days after the occurrence of the event. 
Each notice shall be so captioned and shall prominently state the date, title and CUSIP 
numbers of the Series 2019 Bonds. 

(1) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 

(3) unscheduled draws on debt service reserves, if any, reflecting financial 
difficulties; 

(4) unscheduled draws on credit enhancements reflecting financial difficulties; 

(5) substitution of credit or liquidity providers, or their failure to perform; 

(6) adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701- TEB) or other material notices or determinations with 
respect to the tax status of the Series 2019 Bonds, or other material events 
affecting the tax status of the Series 2019 Bonds; 

(7) modifications to rights of Bondholders, if material; 

(8) Bond calls, if material, and tender offers; 

(9) defeasances; 
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(10) release, substitution, or sale of property, if any, securing repayment of the 
Series 2019 Bonds, if material; 

(11) rating changes; 

(12) bankruptcy, insolvency, receivership, or similar event of the Issuer;1

(13) the consummation of a merger, consolidation, or acquisition involving the 
Issuer or the sale of all or substantially all of the assets of the Issuer, other 
than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive 
agreement relating to any such actions, other than pursuant to its terms, if 
material; and/or 

(14) appointment of a successor or additional trustee or the change of name of 
a trustee, if material. 

(b) Whenever the Board obtains knowledge of the occurrence of a Listed Event, described 
in subsections (a)(2), (6, in part), (8, in part), (10), (13), or (14) (each a “Material Listed 
Event”),  the Board shall as soon as possible determine if such event would be material 
under applicable federal securities laws. The Board covenants that its determination of 
materiality will be made in conformance with federal securities laws. 

(c) The Board shall promptly cause a notice of any Listed Event or Material Listed Event to 
be filed with the MSRB, through EMMA, together with a cover sheet in substantially the 
form attached as Exhibit B. In connection with providing a notice of the occurrence of a 
Listed Event described in subsection (a)(9), the Board shall include in the notice explicit 
disclosure as to whether the Series 2019 Bonds have been escrowed to maturity or 
escrowed to call, as well as appropriate disclosure of the timing of maturity or call. 

(d) The Board acknowledges that the “rating changes” referred to above in Section 5(a)(ll) of 
this Disclosure Certificate may include, without limitation, any change in any rating on 
the Series 2019 Bonds or other indebtedness for which the Board is liable. 

(e) The Board acknowledges that it is not required to provide a notice of a Listed Event with 
respect to credit enhancement when the credit enhancement is added after the primary 
offering of the Series 2019 Bonds, the Board does not apply for or participate in obtaining 
such credit enhancement, and such credit enhancement is not described in the Official 
Statement. 

(f) As of the date of this Disclosure Certificate, the Listed Events described in subsections 
(a)(5), and (10) are not applicable to the Series 2019 Bonds. 

1 (1) For the purposes of this event, the event is considered to occur when any of the following occur: the appointment of a receiver, fiscal agent 
or similar officer for the Issuer in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a  
court of governmental authority has assumed jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has  
been assumed by leaving the existing government body and officials or officers in possession but subject to the supervision and orders of a court  
or governmental authority, or the entry of an order confirming a plan or reorganization, arrangement or liquidation by a court or governmental  
authority having supervision or jurisdiction or substantially all of the assets or business of the Issuer. 
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SECTION 6. Mandatory Electronic Filing with EMMA. All filings with the MSRB under 
this Disclosure Certificate shall be made by electronically transmitting such filings through the 
EMMA Dataport at http://www.emma.msrb.org, as provided by the amendments to the Rule 
adopted by the SEC in Securities Exchange Release No. 59062 on December 5, 2008. 

SECTION 7. Termination of Reporting Obligation. 

(a) The obligations of the Board under this Disclosure Certificate shall terminate upon the 
legal defeasance of the Series 2019 Bonds pursuant to the Indenture or the prior 
redemption or payment in full of all of the Series 2019 Bonds. 

(b) This Disclosure Certificate, or any provision hereof, shall be null and void in the event 
that the Board (i) receives an opinion of Securities Counsel, addressed to the Board to the 
effect that those portions of the Rule that require such provisions of this Disclosure 
Certificate, do not or no longer apply to the Series 2019 Bonds, whether because such 
portions of the Rule are invalid, have been repealed, amended, or modified, or are 
otherwise deemed to be inapplicable to the Series 2019 Bonds, as shall be specified in 
such opinion and (ii) files notice to such effect with the MSRB. 

SECTION 8. Amendment; Waiver. 

(a) Notwithstanding any other provision of this Disclosure Certificate, this Disclosure 
Certificate may be amended, and any provision of this Disclosure Certificate may be 
waived, provided that the following conditions are satisfied: 

(i) if the amendment or waiver relates to the provisions of Section 3(a), (b), 
(c), 4 or 5(a), it may only be made in connection with a change in circumstances that arises 
from a change in legal requirements, a change in law or a change in identity, nature, or 
status of the Board or the type of business conducted by the Board; 

(ii) this Disclosure Certificate, as so amended or taking into account such 
waiver, would, in the opinion of Securities Counsel, have complied with the requirements 
of the Rule at the time of the original issuance of the Series 2019 Bonds, after taking into 
account any amendments or interpretations of the Rule, as well as any change in 
circumstances; and 

(iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders or Beneficial Owners. 

(b) In the event of any amendment to, or waiver of a provision of, this Disclosure Certificate, 
the Board shall describe such amendment or waiver in the next Annual Report and shall 
include an explanation of the reason for such amendment or waiver. In particular, if the 
amendment results in a change to the annual financial information required to be included 
in the Annual Report pursuant to Section 4 of this Disclosure Certificate, the first Annual 
Report that contains the amended operating data or financial information shall explain, in 
narrative form, the reasons for the amendment and the impact of such change in the type 
of operating data or financial information being provided. Further, if the annual financial 
information required to be provided in the Annual Report can no longer be generated 
because the operations to which it related have been materially changed or discontinued, 
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a statement to that effect shall be included in the first Annual Report that does not include 
such information. 

(c) If the amendment results in a change to the accounting principles to be followed in 
preparing financial statements as set forth in Section 4 of this Disclosure Certificate, the 
Annual Report for the year in which the change is made shall include a comparison 
between the financial statements or information prepared on the basis of the new 
accounting principles and those prepared on the basis of the former accounting principles. 
The comparison shall include a qualitative discussion of such differences and the impact 
of the changes on the presentation of the financial information. To the extent reasonably 
feasible, the comparison shall also be quantitative. A notice of the change in accounting 
principles shall be filed by the Board with the MSRB. 

SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Board from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or Notice of Material Event, in addition to 
that which is required by this Disclosure Certificate. If the Board chooses to include any 
information in any Annual Report or Notice of Material Event in addition to that which is 
specifically required by this Disclosure Certificate, the Board shall have no obligation under this 
Disclosure Certificate to update such information or include it in any future Annual Report or 
Notice of Material Event. 

SECTION 10. Failure to Comply. In the event of a failure of the Board to comply with 
any provision of this Disclosure Certificate any Participating Underwriter or any Bondholder may 
take such actions as may be necessary and appropriate, including seeking mandate or specific 
performance by court order, to cause the Board to comply with its obligations under this 
Disclosure Certificate. Provided, with respect to matters relating to the adequacy of the 
information required by the Rule, only bondholders aggregating not less than twenty-five percent 
(25%) of the aggregate principal amount of the Series 2019 Bonds outstanding may exercise 
remedies with respect thereto. A default under this Disclosure Certificate shall not be deemed an 
Event of Default under the Indenture, and the sole remedy under this Disclosure Certificate in the 
event of any failure of the Board to comply with this Disclosure Certificate shall be an action to 
compel performance. The Paying Agent shall not have any power or duty to enforce this 
Disclosure Certificate. 

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Participating Underwriter and the owners, including beneficial owners, or 
holders of the Series 2019 Bonds, and shall create no rights in any other person or entity. 

SECTION 12. Transmission of Information and Notices. Unless otherwise required by 
law or this Disclosure Certificate and, in the sole determination of the Board, subject to technical 
and economic feasibility, the Board shall employ such methods of information and notice 
transmission as shall be requested or recommended by the herein designated recipients of such 
information and notices. 



SECTION 13. Additional Disclosure Obli atg .ions. The Board acknowledges and 
understands that other State of Louisiana and federal laws, including, without limitation, the 

Securities Act of 1933, as amended, and Rule lOb-5 promulgated by the SEC pursuant to the 1934 
Act, may apply to the Board, and that under some circumstances, compliance with this Disclosure 
Certificate, without additional disclosures or other action, may noti fully discharge all duties and 
obligations of the Board under such laws. 

SECTION 14. Governing Law. This Disclosure Certificate shall be construed and 

interpreted in accordance with the laws of the State of Louisiana, and any suits and actions arising 
out of this Disclosure Certificate shall be instituted in a court of competent jurisdiction in the State 
of Louisiana. Notwithstanding the foregoing, to the extent this Disclosure Certificate addresses 

matters of federal securities laws, including the Rule, this Disclosure Certificate shall be construed 
and interpreted in accordance with such federal securities laws and official interpretations thereof. 

THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK 

Date: February `7 , 2019 BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

,-Crain, fires dent Southeastern 
isiana University Board Representative 

[SIGNATURE PAGE TO CONTINUING DISCLOSURE AGREEMENT] 
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EXHIBIT A

EXHIBIT A 

Name of Obligated Person: Board of Supervisors for the University of Louisiana System 

Name of Bond Issue: $11,960,000 LouisianaLocalGovernment Environmental  

Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2019 

Date of Issuance: February ____ , 2019 

NOTICE IS HEREBY GIVEN that the Obligated Person named above (the “Obligated 
Person”) has not provided an Annual Report with respect to the above-named bonds (the 
“Bonds”) as required by Section 3 of the Continuing Disclosure Certificate dated February ____ 
2019 executed by the Obligated Person in connection with the Series 2019 Bonds. The Obligated 
Person anticipates that the Annual Report will be filed by.___________________. 

Dated: ______________________________ 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By:____________________________________



EXHIBIT B

MATERIAL EVENT NOTICE COVER SHEET 

This cover sheet and the attached Material Event Notice should be filed electronically with the Municipal 
Securities Rulemaking Board through the EMMA Dataport at http://www.emma.msrb.org pursuant to 
Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 

Issuer’s and/or Other Obligated Person’s Name: Board of Supervisors for the University of Louisiana  System 
Issuer’s Six-Digit CUSIP Number(s): 
____________________________________________________________________________________
_______________________________________________________________________ 
or Nine-Digit CUSIP Number(s) to which the attached Material Event Notice relates: 
____________________________________________________________________________________
_______________________________________________________________________ 
Number of pages of the attached Material Event Notice: ________ 

Description of the attached Material Event Notice (Check One): 

Principal and interest payment delinquencies Non-payment related defaults, if material 

Unscheduled draws on debt service reserves, if any, reflecting financial difficulties Unscheduled 
draws on credit enhancements reflecting financial difficulties Substitution of credit or liquidity 
providers, or their failure to perform Adverse tax opinions, the issuance by the Internal Revenue 
Service of proposed or final determinations of taxability, Notices of Proposed Issue (ITS Form 
5701- TEB) or other material notices or determinations with respect to the tax status of the 
Series 2019 Bonds, or other material events affecting the tax status of the Series 2019 Bonds 

Modifications to rights of Bondholders, if material Bond calls, if material, and tender offers 
Defeasances 

Release, substitution, or sale of property, if any, securing repayment of the securities 

Rating changes 

Bankruptcy, insolvency, receivership or other similar event of the Board The consummation of 
a merger, consolidation or acquisition involving the Board or the sale of all or substantially all 
of the assets of the Board, other than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive agreement relating to 
any such actions, other than pursuant to its terms, if material 

Appointment of a successor or additional trustee or the change of name of a trustee, if material 

Failure to provide annual financial information as required by the Rule 

Other material event notice (specify) ____________________  

I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to distribute this 

information publicly: 

Signature: ___________________________________ 

Name:___________________________________ Title: ___________________________ 

Employer: ___________________________________ 

Address: ___________________________________ 

Issuer, State, Zip Code:___________________________________ 

Voice Telephone Number:___________________________________ 

Contact the MSRB at (202) 223-9503 with questions on this notice.
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TAX REGULATORY AGREEMENT AND ARBITRAGE CERTIFICATE 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

This TAX REGULATORY AGREEMENT AND ARBITRAGE CERTIFICATE (together with 
the exhibits attached hereto, this “Tax Agreement”) is entered into as of the 7th day of February, 2019 by 
the Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”) and Regions Bank, in its capacity as Trustee (the “Trustee”) under the Indenture (as 
hereinafter defined) in connection with the issuance of the above-captioned bonds (the “Bonds”).  

The Authority and Trustee hereby certify, represent, agree and covenant as follows with respect 
to the Bonds and related matters for purposes of the Code. With regard to facts existing on the date 
hereof, the certifications and representations set forth in this Tax Agreement are as of the date hereof. 
With regards to events to occur in the future, the certifications and representations set forth in this Tax 
Agreement are based on reasonable expectations of University Facilities, Inc. (the “Corporation”) on the 
date hereof. All certifications and representations relating to the status and actions that have been taken or 
that will be taken by the Corporation or the Board are based upon the Corporation Certificate executed by 
the Corporation and the Board in connection with the issuance of the Bonds, an executed copy of which is 
attached hereto as Exhibit A and incorporated herein. 

1. General Provisions. 

1.1 Purpose. The parties are delivering this Tax Agreement to Bond Counsel with the 
understanding and acknowledgment that Bond Counsel will rely upon this Tax Agreement in rendering its 
opinion that interest on the Bonds is excluded from gross income for federal income tax purposes under 
Section 103 of the Code. 

1.2 Authorization and Due Diligence. The undersigned officers of the Authority and the 
Trustee have the authority to execute this Tax Agreement. Such individuals have discussed with such 
professionals as they have deemed necessary (including Bond Counsel) the provisions of this Tax 
Agreement, and are satisfied that they (a) understand the certifications, representations and covenants 
made in this Tax Agreement (including the exhibits hereto) and (b) understand that continuing 
compliance with the representations and covenants made in this Tax Agreement (including the exhibits 
hereto) is necessary in order to maintain the exclusion from gross income for federal income tax purposes 
of the interest on the Bonds. 

1.3 Status of the Authority; Authorization of Bonds. 

1.3.1 The Authority is a political subdivision of the State of Louisiana created pursuant 
to the authority of Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. 
R.S. 33:4548.1 through 4548.16) (the “LCDA Act”).  

1.3.2 The Authority is issuing the Bonds pursuant to the LCDA Act, Chapters 14 and 
14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 39:1441 through 1456, 
inclusive) (the “Refunding Act” and, collectively with the LCDA Act, the “Act”), and the terms of the 
Indenture. 
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1.4 Purpose for the Bonds. The Authority is issuing the Bonds to loan the proceeds of the 
Bonds to the Corporation. The Corporation will use the proceeds of the Bonds to (a) currently refund the 
Authority’s $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Refunded Bonds”) and (b) pay a portion of the Costs of 
Issuance of the Bonds, including the premiums for the bond insurance policy insuring the Bonds and a 
debt service reserve insurance policy insuring the Debt Service Reserve Fund. 

1.5 Definitions. Unless the context otherwise requires, capitalized terms used herein shall 
have the meanings ascribed thereto in Exhibit B to this Tax Agreement. Any capitalized term not defined 
herein or in Exhibit B to this Tax Agreement shall have the meaning ascribed thereto in the Indenture. 

2. Prior Bonds. 

2.1 Purpose for the Refunded Bonds. The Refunded Bonds were issued by the Authority and 
the proceeds thereof loaned to the Corporation for the purpose of financing the development, design, 
construction and equipping of student housing facilities (the “Facilities”) for the University located on 
immovable property owned by, or subject to the supervision and management of the Board in the City of 
Hammond, Parish of Tangipahoa, Louisiana, which Facilities have been leased to the Board on behalf of 
the University.  

2.2 Refunded Bonds Not Refunding Bonds. None of the proceeds of the Refunded Bonds has 
been used to currently refund or advance refund other bonds.  

2.3 Unspent Proceeds of the Refunded Bonds.  Except for the balance in the Debt Service 
Reserve Fund of $1,537,030.00, which is expected to be transferred to the Series 2019 Current Refunding 
Fund, there are no unspent proceeds of the Refunded Bonds. 

2.4 Redemption of Refunded Bonds. The Refunded Bonds will be redeemed on February 8, 
2019 (the “Redemption Date”). 

2.5 Yield and Maturity on the Refunded Bonds. The Refunded Bonds were issued as variable 
rate bonds maturing August 1, 2034 subject to mandatory redemption provisions. The remaining weighted 
average maturity of the Refunded Bonds is 14.382 years as certified in Exhibit C attached hereto. 

3. Description, Ownership and Use of the Project. 

3.1 The Project. For purposes of this Tax Certificate, the term “Project” shall mean the 
Facilities located on the campus of Southeastern Louisiana University (the “University”) in Hammond, 
Louisiana that were financed in part with the proceeds of the Refunded Bonds. 

3.2 Ownership of the Project. The Project will be owned by the Board of Supervisors for the 
University of Louisiana System (the “Board”), acting on behalf of the University, throughout the term of 
the Bonds. 

3.3 Contracts.  

3.3.1 The Authority has not entered into any contracts or agreements relating to the 
maintenance and operation of the Project and does not expect to enter into any such contracts or 
agreements. 
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3.3.2 The Authority does not know of any reason that the Project or any part thereof, 
will not be used as described in this Tax Agreement in the absence of: (a) supervening circumstances not 
anticipated by the Authority on the Date of Issue of the Bonds; (b) adverse circumstances beyond its 
control; or (c) obsolescence of such insubstantial parts or portions thereof as may occur as a result of 
normal use thereof. 

4. General Tax Matters. 

4.1 Form 8038. To the best of the knowledge of the Authority, the information shown on 
Internal Revenue Service (“IRS”) Form 8038 that is included in the transcript of proceedings relating to 
the issuance of the Bonds is true, accurate and complete. 

4.2 No Adverse Actions. The Authority will not knowingly take or permit to be taken any 
action that would have the effect, directly or indirectly, of causing the interest on any of the Bonds to be 
included in the gross income of the Holders thereof for federal income tax purposes. 

4.3 Filings. The Authority will comply with and make all filings required by all effective 
rules, rulings or Regulations promulgated by the Department of Treasury or the IRS with respect to 
obligations described in Section 103 and Sections 141-150 of the Code. 

4.4 Information Reporting. The Authority will comply with the information reporting 
requirements of Section 149(e) of the Code.  

4.5 Federal Guarantee. The Authority will not cause the Bonds to be treated as “Federally 
Guaranteed Obligations” for purposes of Section 149(b) of the Code, as may be modified in any 
applicable rules, rulings, policies, procedures, regulations or other official statements promulgated or 
proposed by the Department of the Treasury or IRS with respect to Federally Guaranteed Obligations 
described in Section 149(b) of the Code. Unless otherwise excepted under Section 149(b) of the Code, the 
Bonds will be considered federally guaranteed obligations if: (a) the payment of principal and interest 
with respect to the Bonds is guaranteed (in whole or in part) by the United States (or any agency or 
instrumentality thereof, except that Bonds guaranteed by the Federal Home Loan Bank are not treated as 
Federally Guaranteed Obligations if the Bonds are issued prior to December 31, 2010); (b) 5% or more of 
the Proceeds is (i) to be used in making loans, the payment of principal or interest with respect to which is 
to be guaranteed (in whole or in part) by the United States (or any agency or instrumentality thereof) or 
(ii) to be invested (directly or indirectly) in federally insured deposits or accounts; or (c) the payment of 
principal or interest on the Bonds is otherwise indirectly guaranteed (in whole or in part) by the United 
States (or any agency or instrumentality thereof). For purposes of determining whether the Bonds are 
federally guaranteed, a guarantee by the Federal Housing Administration, the Veterans Administration, 
the Federal National Mortgage Association, the Federal Home Loan Mortgage Insurance Company, the 
Government National Mortgage Association or the Resolution Funding Company is not considered a 
“federal guarantee”. 

4.6 Payment of Costs of Issuance. The Authority reasonably expects that at least 95% of the 
Costs of Issuance will have been paid by the date that is 180 days after the Date of Issue.  

5. Private Activity Bond Requirements Applicable to Qualified 501(c)(3) Bonds. 

5.1 The Underwriter has furnished a certificate, an executed copy of which is attached hereto 
as Exhibit C (the “Underwriter’s Certificate”), which certifies that the weighted average maturity of the 
Bonds is 12.284 years.  
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5.2 As required by Section 147(f) of the Code, the Bonds and the Project were the subject of 
a public hearing held on December 4, 2019, which was preceded by reasonable public notice, and was 
subsequently approved by the Louisiana Attorney General. 

5.3 No more than 2% of the proceeds of Bonds will be used to pay Costs of Issuance of the 
Bonds.   

5.4 The weighted average maturity is 12.284 years, which does not exceed 120% of the 
average reasonably expected economic life of the Project. Such weighted average estimated economic life 
was determined in accordance with the following assumptions: (a) the weighted average was determined 
by taking into account the respective costs of each asset so itemized other than land if the cost of land is 
less than 25 percent of the proceeds of the Bonds (otherwise land is treated as having an economic life of 
30 years); (b) the reasonably expected economic life of an asset was determined as of the later of the date 
of issuance of the Bonds or the date on which such asset, was or is expected to be placed in service; and 
(c) the economic lives for the itemized assets are the useful lives used for depreciation under Section 167 
of the Code prior to the enactment of the current system of depreciation in effect under Section 168 of the 
Code (i.e., the midpoint lives under the Class Life Asset Depreciation Range of Section 167(m) of the 
Internal Revenue Code of 1954, as amended), as set forth in Revenue Procedure 83-35, 1983-1 C.B. 418, 
and where applicable, the guideline lives under Rev. Proc. 62-21, 1962-2 C.B. 418. 

6. 501(c)(3) Status of the Corporation. 

6.1 The Corporation is a non-profit corporation, duly organized and existing under the laws 
of the State of Louisiana. 

6.2 The Corporation has received a written determination from the IRS that the Corporation 
is an organization that is described in Code Section 501(c)(3) (the “Determination Letter”). 

6.3 The Determination Letter has not been modified, limited or revoked and the Corporation 
is in compliance with all terms, conditions and limitations, if any, contained in the letter. 

6.4 The facts and circumstances that form the basis of the Determination Letter as 
represented to the IRS continue to exist and no material facts or circumstances have arisen that could 
affect the validity of the Determination Letter. 

6.5 The Corporation has not been audited by the IRS and the Corporation continues to be 
recognized as an organization described in Section 501(c)(3) of the Code. 

7. Issue Price and Yield on the Bonds. 

7.1 Generally. For purposes of this Tax Agreement, Yield is calculated as set forth in Section 
148(b) of the Code and Treasury Regulations §§1.148-4 and 1.148-5. For purposes of this Tax 
Agreement, “yield” means the discount rate that, when used in computing the present worth of all 
payments of principal and interest to be paid on an obligation, produces an amount equal to the purchase 
price of such obligation. 

7.2 Issue Price. 

a. Under Section 1.148-1(f) of the Treasury Regulations, the issue price of bonds 
issued for money is the first price at which a substantial amount (10%) of the bonds is 
sold to the public. If a bond is issued for money in a private placement to a single buyer 
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that is not an underwriter or a related party (as defined in § 1.150-1(b)) to an underwriter, 
the issue price of the bond is the price paid by that buyer. 

b. The initial offering price to the public as of the sale date may be treated as the 
issue price of the bonds if the following requirements are met: 

i. The underwriters offered the bonds to the public for purchase at a 
specified initial offering price on or before the sale date, and the lead underwriter 
in the underwriting syndicate or selling group (or, if applicable, the sole 
underwriter) provides, on or before the issue date, a certification to that effect to 
the issuer, together with reasonable supporting documentation for that 
certification, such as a copy of the pricing wire or equivalent communication. 

ii. Each underwriter agrees in writing that it will neither offer nor sell the 
bonds to any person at a price that is higher than the initial offering price to the 
public during the period starting on the sale date and ending on the earlier of the 
following: 

(a)  The close of the fifth (5th) business day after the sale date; or 

(b) The date on which the underwriters have sold a substantial 
amount of the bonds to the public at a price that is no higher than the 
initial offering price to the public.  

c. The Authority has chosen to apply the rule described in Section 7.2.a above for 
purposes of determining the issue price of the Bonds. 

7.3 The issue price of the Bonds for purposes of calculating the Yield on the Bonds is 
$12,932,950.95, computed as follows:  

Par Amount of Bonds $11,960,000.00 

Plus: Original Issue Premium 972,950.95      

Issue Price  $12,932,950.95 

7.4 The Underwriters have certified in the Underwriters’ Certificate attached hereto as 
Exhibit C (1) that on the sale date the Underwriters made a bona fide offering of the 
Bonds to the public (exclusive of bond houses, brokers and similar persons acting in the 
capacity of underwriters or wholesalers) at prices equal to those amounts set forth on the 
Underwriters Certificate and (2) as to the prices (exclusive of accrued interest) at which a 
substantial amount of each maturity of the Bonds were sold to the public (exclusive of 
bond houses, brokers and similar persons acting in the capacity of underwriters or 
wholesalers). Based on past financing practices, the Authority and the Corporation 
believe that the initial offering price of the Bonds is reasonable under customary 
standards applicable in the established tax-exempt market.  

7.5 Yield on the Bonds. 

7.5.1 The Underwriter’s Certificate certifies that the Yield on the Bonds is 3.4125%. 
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7.5.2 In computing the Yield on the Bonds, the amount of the premium for the 
insurance policy on the Bonds is treated as a qualified guarantee on the Bonds. This treatment is based 
upon representations made by the Underwriter in the Underwriter’s Certificate, and the Bond Insurer in 
the Bond Insurer’s certificate, an executed copy of which is attached hereto as Exhibit D, that the 
premium paid for the bond insurance policy was negotiated at arm’s length and are within the normal 
range of charges charged by banks for the transfer of credit risk with respect to similar Tax-Exempt 
Obligations, that the present value of interest saved as a consequence of the bond insurance policy 
exceeds the present value of the premium paid for the bond insurance policy and that the premium paid 
for the bond insurance policy is not included in any direct or indirect payment for a cost, risk or other 
element that is not customarily borne by guarantors of tax-exempt bonds in transactions in which a bank 
has no involvement other than as a guarantor. The Authority believes that the premium paid for the bond 
insurance policy is reasonable based on past financing practices. 

8. Arbitrage. 

8.1 Reasonable Expectations. The Authority has reviewed the Corporation’s representations 
relating to the use and investment of Proceeds in the Corporation Certificate. The Authority is not aware 
of any reason why it should not rely on such representations. 

9. Arbitrage Rebate and Yield Reduction Payments. 

9.1 General. The Authority acknowledges that the continued exclusion of interest on the 
Bonds from gross income of the holders thereof for purposes of federal income taxation depends, in part, 
upon compliance with the arbitrage rebate and yield reduction payment rules in the Code and Regulations 
(the “Rebate Rules”). 

9.2 Rebate Computation Date Election. The Authority hereby elects to treat the last day of 
the 5th Bond Year as the first rebate computation date, and each succeeding 5th Bond Year as a rebate 
computation date. 

9.3 Rebate Computation. The Corporation has covenanted that in connection with complying 
with the Rebate Rules, the Corporation will take the following actions: 

9.3.1 Unless the Corporation has complied with the arbitrage rebate requirement set 
forth in Section 148(f)(4)(B) of the Code or a rebate spending exception in the Regulations, it will retain a 
Rebate Expert on or within thirty (30) days before the initial Rebate Computation Date and on each 
Rebate Computation Date thereafter, (a) to compute the amount of any Rebate Amount required for the 
period ending on such Rebate Computation Date and (b) to deliver an opinion to the Authority and 
Trustee, concerning its conclusions with respect to the amount (if any) of such Rebate Amount together 
with a written report providing a summary of the calculations relating thereto. 

9.3.2 Within ten (10) days of receipt of the report furnished by the Rebate Expert, the 
Corporation is required to pay, or cause to be paid to the Trustee for deposit into the Series 2019 Rebate 
Fund the difference between the amount therein and the amount required to fund the Rebate Amount.  

9.3.3 In the event any Rebate Amount is due, the Corporation is required to direct the 
Trustee in writing to withdraw from the Series 2019 Rebate Fund and pay over to the United States the 
Rebate Amount with respect to the Bonds on the applicable Rebate Payment Date. 

9.4 Authority’s Ability to Intervene.  
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9.4.1 If the Corporation fails to make or cause to be made any payment described in 
Subsection 9.3.3, the Authority shall have the right, but shall not be required to, make such payment to 
the Trustee for deposit into the Series 2019 Rebate Fund on behalf of the Corporation. Any amount 
advanced by the Authority pursuant to this Subsection will be added to the moneys owed the Authority by 
the Corporation under the Loan Agreement and shall be payable on demand with interest at the higher of 
(a) the interest rate on Bonds or (b) the default rate provided in the Bonds, if any. 

9.4.2 The Authority shall have the right at any time and in the sole and absolute 
discretion of the Authority to obtain from the Corporation and the Trustee the information necessary to 
determine the amount required to be paid to the United States pursuant to Section 148(f) of the Code. 
Additionally, the Authority may, with reasonable cause, (a) review or cause to be reviewed any 
determination of the amount to be paid to the United States made by or on behalf of the Corporation and 
(b) make or retain a Rebate Expert to make the determination of the amount to be paid to the United 
States. 

9.4.3 The Authority acknowledges that the provisions of this Article 9 are intended to 
comply with Section 148(f) of the Code and the regulations promulgated thereunder and if, as a result of a 
change in such Section of the Code or the promulgated regulations thereunder or in the interpretation 
thereof, a change in this Article 8 shall be necessary to assure continued compliance with Section 148(f) 
of the Code and the promulgated regulations thereunder, then, with written notice to the Trustee, the 
Authority shall be empowered to amend this Article 9 and the Authority may require, by written notice to 
the Corporation and the Trustee, the Corporation to amend this Article 8 to the extent necessary or 
desirable to assure compliance with the provisions of Section 148 of the Code and the regulations 
promulgated thereunder; provided that either the Authority or the Trustee shall require, prior to any such 
amendment becoming effective, at the sole cost and expense of the Corporation, an opinion of Bond 
Counsel satisfactory to the Authority and the Trustee to the effect that either (a) such amendment is 
required to maintain the exclusion from gross income under Section 103 of the Code of interest paid and 
payable on the Bonds or (b) such amendment shall not adversely affect the exclusion from gross income 
under Section 103 of the Code of the interest paid or payable on the Bonds.  

9.5 Duty to Keep Records. The Trustee shall maintain detailed records with respect to each 
Nonpurpose Investment attributable to Gross Proceeds of the Bonds, including: (a) purchase price; (b) 
information establishing Fair Market Value on the date such investment became a Nonpurpose 
Investment; (c) any accrued interest due on its purchase date; (d) face amount; (e) coupon rate; (f) 
frequency of interest payments; (g) disposition price; (h) accrued interest due on its disposition date; and 
(i) disposition date. These records are required to facilitate the calculation of the Rebate Amount.  

10. Miscellaneous. 

10.1 Term. This Tax Agreement shall be effective from the date of issuance of the Bonds 
through the date six (6) years after the final Rebate Computation Date and will be effective at all times 
while the Bonds are outstanding. 

10.2 Amendments. Notwithstanding any other provision hereof, any provision of this Tax 
Agreement may be amended or waived by an instrument in writing executed by the Authority, the 
Corporation and the Trustee, provided that there first shall have been provided to the Trustee a written 
opinion of Bond Counsel, in form and substance satisfactory to the Trustee and the Authority, that such 
amendment or waiver will not adversely affect the exclusion of interest on the Bonds from the gross 
income of the recipients thereof for purposes of federal income taxation. 

10.3 Default; Remedies.  
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10.3.1 The failure of any party to this Tax Agreement to perform any of its required 
duties under any provision hereof shall constitute an event of default under this Tax Agreement. 

10.3.2 Upon an occurrence of an event of default, the Authority or the Trustee may, in 
their discretion, proceed to protect and enforce their rights and the rights of the owners of the Bonds by 
pursuing any available remedy under and in accordance with the Indenture and the Loan Agreement, in 
addition to pursuing any other available remedy, including, but not limited to, a suit at law or in equity. 

10.4 Post Issuance Tax Compliance. The Issuer has established written procedures intended to 
monitor the requirements of Section 148 of the Code. The Issuer’s Post Issuance Tax-Exempt Debt 
Compliance Policies dated August 8, 2013 are attached to this Tax Agreement as Exhibit F. 

10.5 The Trustee. Notwithstanding anything to the contrary contained herein, the Trustee shall 
have no responsibility with respect to any certifications or covenants of the Authority or the Corporation 
contained herein or in the Corporation Certificate attached hereto.  

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



1N WI'T'NESS WHEREOF, the Autl~oi•ity and the Trustee have caused this Tax Regulatory 
Agreement and Arbitrage Ce~-ti~cate to he executed on their behalf by their duly authorized 
representatives o~~ the date ~cst above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. Carlo ,executive Director 

ATTEST: 

I 
~~ -~~r 

Amy K~ ~C tal, Assistant S cretary 

REGIONS BANK, as Trustee 

sy: 

(SEAL) 

Gregory A. Pulley, II, Assistant Vice President 
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IN WITNESS WHEREOF, the A~ithority and the Trustee have ca~ised this Tax Regulatory 
Agreement and Arbitrage Certificate to be executed on their behalf by their duly authorized 
representatives on the date first above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: 
Ty E. Carlos, Executive Director 

ATTEST: 
(SEAL) 

By: 
Amy K. Cedotal, Assistant Secretary 

REGIONS BANK, as Trustee 

V_ ~.. 
~. 

By: .gym` 
Gregory A. Pulley, ti, Assistant Vice President 

~B12i6134; Signature Page SLU -Tax Agreement 
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EXHIBIT A TO THE TAX AGREEMENT 

CORPORATION CERTIFICATE 

See Attached. 
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CORPORATION CERTIFICATE 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

This CORPORATION CERTIFICATE (together with the exhibits attached hereto, this 
“Corporation Certificate”) is executed as of the 7th day of February, 2019 by University Facilities, Inc. 
(the “Corporation”) and the Board of Supervisors for the University of Louisiana System (the “Board”), 
in connection with the issuance and sale of the above-captioned bonds (the “Bonds”).  

The Corporation and the Board are executing this Corporation Certificate with the understanding 
and acknowledgment that the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Authority”) will rely on this Corporation Certificate in executing the Tax 
Regulatory Agreement and Arbitrage Certificate (the “Tax Agreement”) and that Bond Counsel will rely 
upon this Corporation Certificate in rendering its opinion that interest on the Bonds is excluded from 
gross income for federal income tax purposes under Section 103 of the Code. 

The Corporation and the Board hereby certify, represent, agree and covenant as follows with 
respect to the Bonds and related matters. With regard to facts existing on the date hereof, the certifications 
and representations set forth in this Corporation Certificate are as of the date hereof. With regards to 
events to occur in the future, the certifications and representations set forth in this Corporation Certificate 
are based on reasonable expectations of the Corporation and the Board on the date hereof. 

1. General Provisions. 

1.1 Authorization and Due Diligence. The undersigned officers of the Corporation and the 
Board have the authority to execute this Corporation Certificate. The officers have discussed with such 
professionals as they have deemed necessary (including Bond Counsel) the provisions of this Corporation 
Certificate, and are satisfied that the Corporation and the Board understand the certifications and 
representations made in this Corporation Certificate (including the exhibits hereto). 

1.2 Status of the Corporation and the Board.  

1.2.1 The Corporation is a non-profit corporation organized and existing under the 
laws of the State of Louisiana and recognized by the Internal Revenue Service (the “IRS”) as an 
organization described in Section 501(c)(3) of the Code. 

1.2.2 The Board is a public and constitutional corporation of the State of Louisiana 
(the “State”), created by Article VIII, Section 6(A) of the Louisiana Constitution of 1974, as amended, 
and statutes of the State. 

1.3 Purpose for the Bonds. The Corporation will use the proceeds of the Bonds to (a) refund 
the Authority’s $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the “Refunded Bonds”) and (b) pay the Costs 
of Issuance of the Bonds, including the premiums for the bond insurance policy insuring the Bonds and a 
debt service reserve insurance policy insuring the Debt Service Reserve Fund. 
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1.4 Purpose for the Refunded Bonds. The Refunded Bonds were issued by the Authority and 
the proceeds thereof loaned to the Corporation for the purpose of financing the development, design, 
construction and equipping of student housing facilities (the “Facilities”) for the University located on 
immovable property owned by, or subject to the supervision and management of the Board in the City of 
Hammond, Parish of Tangipahoa, Louisiana, which Project has been leased to the Board on behalf of the 
University.  

1.5 No Other Bonds. There are no obligations heretofore issued or to be issued by or on 
behalf of any state, territory or possession of the United States (or any political subdivision of any of the 
foregoing, or of the District of Columbia) that: (a) were or will be sold within 15 days of the date of sale 
of the Bonds; (b) were sold pursuant to the same plan of financing as the Bonds; and (c) are payable 
directly or indirectly from the same source or sources of funds (determined without regard to guarantees 
by parties unrelated to the Corporation) from which the Bonds are payable.  

1.6 Definitions. Unless the context otherwise requires, capitalized terms used herein shall 
have the meanings ascribed thereto in Exhibit B to the Tax Agreement. Any capitalized term not defined 
herein or in Exhibit B to the Tax Agreement shall have the meaning ascribed thereto in the Indenture. 

2. The Corporation. 

2.1 The Corporation acknowledges that it must be an organization described in Code Section 
501(c)(3) in order for the interest on the Bonds to be and to remain excludable from the gross income of 
the bondholders. 

2.2 The Corporation is a non-profit corporation, duly organized and existing under the laws 
of the State of Louisiana. 

2.3 The Corporation has received a written determination from the IRS that the Corporation 
is an organization that is described in Code Section 501(c)(3) (the “Determination Letter”). 

2.4 The Determination Letter has not been modified, limited or revoked and the Corporation 
is in compliance with all terms, conditions and limitations, if any, contained in the Determination Letter. 

2.5 The facts and circumstances that form the basis of the Determination Letter as 
represented to the IRS continue to exist and no material facts or circumstances have arisen that could 
affect the validity of the Determination Letter. 

2.6 The Corporation has not been audited by the IRS and the Corporation continues to be 
recognized as an organization described in Section 501(c)(3) of the Code. 

2.7 Throughout the term of the Bonds, the Corporation shall do, or cause to be done, all 
things necessary to continue to be a non-profit corporation, duly organized and existing under the laws of 
the State of Louisiana. 

2.8 Throughout the term of the Bonds, the Corporation shall do, or cause to be done, all 
things necessary to continue to be classified as an organization described in Section 501(c)(3) of the Code 
that is not a private foundation as defined in Section 509(a) of the Code. 

2.9 The Corporation will not perform any act or enter into any agreement that adversely 
affects the federal income tax status of the Corporation, including its status as an organization described 
in Section 501(c)(3) of the Code, and shall conduct its operations in a manner that will conform to the 
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standards necessary to continue to qualify the Corporation as an organization described in Section 
501(c)(3) of the Code or any successor provision of federal income tax law.  

2.10 The Corporation does not expect to perform any act, or enter into any agreement or 
transaction that would result in it no longer being an organization described in Section 501(c)(3) of the 
Code. To that end, the Corporation hereby covenants that it will follow all rulings and procedures outlined 
by the Regulations relating to organizations described in Section 501(c)(3) of the Code.  

2.11 The operation of the Project is substantially related to and in furtherance of the 
Corporation’s Tax Exempt Purpose. 

3. The Project. 

3.1 General. The Corporation hereby acknowledges its understanding that it must satisfy 
certain requirements with respect to the Project in order for the Bonds to be treated as “qualified 501(c)(3) 
bonds” under Code Section 145. 

3.2 Description of the Project.  

3.2.1 For purposes of this Corporation Certificate, the term “Project” shall mean the 
Facilities on the campus of the University which were acquired, designed, developed, constructed, 
renovated, demolished, reconstructed, and equipped with the proceeds of the Refunded Bonds. 

(a) No portion of the Project will be used to provide any: 

(b) Airplane; 

(c) Skybox or other private luxury box; 

(d) Facility primarily used for gambling; or 

(e) Any store, the principal business of which is the sale of alcoholic 
beverages for consumption off premises. 

3.3 Ownership of the Project. The Board will own the Project throughout the term of the 
Bonds. 

3.4 Lease. The Project will be leased to the Corporation and, as improved, leased back to the 
Board throughout the term of the Bonds. 

3.5 Contracts Relating to the Project. The Corporation and the Board have disclosed to Bond 
Counsel all contracts and agreements relating to the maintenance and operation of the Project that they 
have entered into or anticipate entering into. There are no other contracts or agreements relating to the 
maintenance and operation of the Project and neither the Corporation nor the Board expects to enter into 
any such contracts or agreements. 

3.6 Use of the Project.  

3.6.1 Neither the Corporation nor the Board will use the Project or cause the Project to 
be used in a manner that will result in the Bonds not meeting the requirements imposed upon qualified 
501(c)(3) bonds. 
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3.6.2 The Corporation and the Board understand that the Bonds will not be considered 
“qualified 501(c)(3) bonds” if more than 5% of the Project is used by a Private Person in a trade or 
business or by the Corporation in an Unrelated Business.  

3.6.3 The Corporation and the Board understand that in determining whether all or a 
portion of the Project is used, directly or indirectly, in the trade or business of a Private Person for 
purposes of the “private business use test” under Section 141(b)(1) of the Code, use of the Project or any 
portion thereof by a Private Person pursuant to any agreement, including any management or other 
service contract must be examined. 

3.6.4 Except for Permitted Contracts, as described on Exhibit A hereto, neither the 
Corporation nor the Board will enter into any contract or agreement with respect to any portion of the 
Project without first disclosing such contract to the Authority and Bond Counsel. 

3.6.5 Neither the Corporation nor the Board knows of any reason why the Project or 
any part thereof would not be used as described in this Corporation Certificate in the absence of: (a) 
supervening circumstances not anticipated by the Corporation or the Board on the Date of Issue; (b) 
adverse circumstances beyond their control; or (c) obsolescence of such insubstantial parts or portions of 
the Project as may occur as a result of normal use thereof. 

4. General Tax Matters. 

4.1 Tax Identification Number. The Corporation’s tax identification number is 72-1417328. 

4.2 Federal Guarantee. The Corporation will not take any action that would cause the Bonds 
to be treated as “federally guaranteed obligations” for purposes of Section 149(b) of the Code, as may be 
modified in any applicable rules, rulings, policies, procedures, regulations or other official statements 
promulgated or proposed by the Department of the Treasury or the IRS with respect to Federally 
Guaranteed Obligations described in Section 149(b) of the Code. Unless otherwise excepted under 
Section 149(b) of the Code, the Bonds will be considered federally guaranteed obligations if: (a) the 
payment of principal and interest with respect to the Bonds is guaranteed (in whole or in part) by the 
United States (or any agency or instrumentality thereof, except that Bonds guaranteed by the Federal 
Home Loan Bank are not treated as Federally Guaranteed Obligations if the Bonds are issued prior to 
December 31, 2010); (b) 5% or more of the Proceeds is (i) to be used in making loans, the payment of 
principal or interest with respect to which is to be guaranteed (in whole or in part) by the United States (or 
any agency or instrumentality thereof) or (ii) to be invested (directly or indirectly) in federally insured 
deposits or accounts; or (c) the payment of principal or interest on the Bonds is otherwise indirectly 
guaranteed (in whole or in part) by the United States (or any agency or instrumentality thereof). For 
purposes of determining whether the Bonds are federally guaranteed, a guarantee by the Federal Housing 
Administration, the Veterans Administration, the Federal National Mortgage Association, the Federal 
Home Loan Mortgage Insurance Company, the Government National Mortgage Association or the 
Resolution Funding Company is not considered a “federal guarantee”. 

4.3 Payment of Costs of Issuance. At least 95% of the Costs of Issuance will have been paid 
by the date that is 180 days after the Date of Issue.  

5. Private Activity Bond Requirements Applicable to Qualified 501(c)(3) Bonds. 

5.1 At least 95% of the proceeds of the Refunded Bonds were used to provide either land or 
property of a character subject to the allowance for depreciation under the Code, and substantially all 
amounts to be paid or incurred from the proceeds of the Refunded Bonds are, for federal income tax 
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purposes, chargeable to a capital account related to the Facilities or would be so chargeable either with a 
proper election by the Corporation (under Section 266 of the Code) or but for a proper election by the 
Corporation to deduct such amounts.  

5.2 No more than 2% of the proceeds of the Bonds will be used to pay Costs of Issuance of 
the Bonds. 

5.3 The average maturity of the Bonds is 12.284 years as certified by the Underwriters on 
Exhibit C to the Tax Agreement, which does not exceed 120% of the remaining average reasonably 
expected economic life of the Facilities financed with the proceeds of the Refunded Bonds.  

6. Arbitrage Matters. 

6.1 General. The Corporation agrees and covenants that it shall do and perform all acts and 
things necessary to ensure that the requirements of Section 148 of the Code are met. 

6.2 Funds and Accounts. The only funds and accounts relating to the Bonds are those listed 
below. Such funds and accounts are created under the Indenture and maintained by the Trustee: 

(a) the Series 2019 Bond Proceeds Fund (and within such account, the Series 
2019 Cost of Issuance Account); 

(b) the Sereis 2019 Current Refunding Fund; 

(c) the Series 2019 Debt Service Fund and the following accounts therein: 

(i) the Interest Account; 

(ii) the Principal Account; 

(d) the Series 2019 Debt Service Reserve Fund; 

(e) the Replacement Fund; 

(f) the Receipts Fund;  

(g) the Surplus Fund; and 

(h) the Series 2019 Rebate Fund. 

6.3 Description of Funds. Pursuant to the terms of the Indenture, the accounts listed above 
will be used as follows: 

6.3.1 Series 2019 Bond Proceeds Fund. The Series 2019 Bond Proceeds Fund will 
receive the Sale Proceeds of the Bonds, a transfer from the debt service reserve held in connection with 
the Refunded Bonds, and a cash contribution from the Board. The Trustee will retain an amount necessary 
to pay Costs of Issuance of the Bonds in the Series 2019 Cost of Issuance Account. 

6.3.2 Series 2019 Current Refunding Fund. The Series 2019 Current Refunding Fund 
shall be maintained by the Trustee and shall be used to receive immediate transfer of proceeds of the 
Bonds as provided in the Indenture. Moneys in the Series 2019 Current Refunding Fund shall be used to 
redeem the Refunded Bonds in full on the Redemption Date. Any earnings on amounts in the Series 2019 
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Current Refunding Fund shall be retained therein. All Moneys remaining in the Series 2019 Current 
Refunding Fund following redemption of the Refunded Bonds on the Redemption Date shall be 
transferred to the Interest Account of the Series 2019 Debt Service Fund. 

6.3.3 Series 2019 Debt Service Fund. Moneys on deposit in the Series 2019 Debt 
Service Fund and the accounts therein will be used exclusively for the payment of debt service on the 
Bonds as due under the terms of the Bonds or by redemption of the Bonds as provided for in the 
Indenture. 

6.3.4 Series 2019 Debt Service Reserve Fund. Monies in the Series 2019 Debt Service 
Reserve Fund shall be maintained in an amount equal to the Series 2019 Debt Service Reserve 
Requirement. The Series 2019 Debt Service Reserve Fund Requirement will initially be satisfied by the 
deposit of the Debt Service Reserve Fund Surety Policy with the Trustee. Monies in the Series 2019 Debt 
Service Reserve Fund shall be used solely for transfer to the Series 2019 Debt Service Fund in amounts 
required to prevent any default in the payment of the principal of and interest on the Bonds.  

6.3.5 Replacement Fund. The Replacement Fund shall be maintained with the Trustee 
and used to fund the cost of replacing any worn out, obsolete, inadequate, unsuitable, or undesirable 
property, furniture, fixtures, or equipment placed upon or used in connection with the Facilities. Moneys 
in the Replacement Fund will also be transferred to the Interest Account and/or the Principal Account of 
the Series 2013 Debt Service Fund, the Series 2017 Debt Service Fund, or the Series 2019 Debt Service 
Fund whenever and to the extent that money on deposit in such Accounts, together with money available 
therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, by 
acceleration or in satisfaction of the mandatory sinking fund redemption requirements therefor), the Series 
2013 Bonds, the Series 2017 Bonds or the Bonds. 

6.3.6 Receipts Fund. There shall be deposited into the Receipts Fund all funds received 
from or paid on behalf of the Board under the Facilities Lease, including: (i) daily, all rents, charges, and 
other amounts, held in the deposit account maintained by the Management Company pursuant any 
Management Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make 
Base Rental Payments pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited 
in the Receipts Fund to the Series 2013 Debt Service Fund, the Series 2017 Debt Service Fund and the 
Series 2019 Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund 
will be withdrawn by the Trustee in accordance with the requirements of the Indenture ratably on a parity 
therewith and applied in the priority identified in the Indenture. 

6.3.7 Surplus Fund. The Surplus Fund shall be maintained with the Trustee.  Upon 
satisfaction of certain performance covenants contained in the Indenture, funds on deposit in the Surplus 
Fund at the end of any Fiscal Year may be transferred to the University. Until such transfer, moneys in the 
Surplus Fund will be available to be transferred to the Interest Account and/or the Principal Account of the 
Series 2013 Debt Service Fund, the Series 2017 Debt Service Fund or the Series 2019 Debt Service Fund 
whenever and to the extent that money on deposit in such Accounts is insufficient to pay interest on and 
principal of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund 
redemption requirements therefor) the Series 2013 Bonds, the Series 2017 Bonds or the Bonds. 

6.3.8 Series 2019 Rebate Fund. Moneys on deposit in the Series 2019 Rebate Fund 
shall be used to make rebate payments to the IRS as and when required. 

6.4 No Other Sinking or Pledge Fund. Except for the Series 2019 Debt Service Fund and the 
Series 2019 Debt Service Reserve Fund, there are no funds or accounts comprised of securities (within 
the meaning of Section 165(g)(2)(A) or (B) of the Code), obligations, annuity contracts or 



{B1256138.4} 7 SLU - Corporation Certificate 

investment-type property, established by or on behalf of the Corporation that are reasonably expected to 
be used or generate earnings to be used to pay debt service on the Bonds or that are reserved or pledged as 
collateral for payment of debt service on the Bonds and for which there is reasonable assurance that 
amounts therein will be available to pay such debt service if the Corporation encounters financial 
difficulties; therefore, there is no other fund created or established or to be created or established which 
would be treated as a sinking fund in connection with the Bonds.  

6.5 No Replacement Funds. 

6.5.1 Except for amounts in the Series 2019 Current Refunding Fund, the Corporation 
does not expect to have on hand any property, including cash and securities, that is legally required or 
otherwise restricted (no matter where held or the source thereof) to be used, directly or indirectly, for the 
purposes for which the Bonds are being issued. 

6.5.2 No portion of the Proceeds will be used as a substitute for other funds that were 
otherwise to be used as a source of financing for the Project or for the payment of debt service on the 
Bonds and that have been or will be used to acquire directly or indirectly securities producing a Yield in 
excess of the Yield on the Bonds.  

6.6 Use of Proceeds. 

6.6.1 On the basis of the facts, estimates and circumstances in existence on the date 
hereof, the Corporation reasonably expects that the proceeds derived from the sale of the Series 2019 
Bonds will be equal to $12,932,950.95 (for purposes of this subsection, the “Bond Proceeds”) consisting 
of the par amount of the Bonds plus original issue premium of $972,950.95.  

6.6.2 The Bond Proceeds, a transfer from the Prior Bonds Debt Service Reserve Fund 
in the amount of $1,537,030.00 (the “Prior Bonds Transfer”) and a cash contribution from the Board in 
the amount of $1,000,000.00 (the “Board Contribution”) are expected to be needed and fully expended 
as follows: 

$88,879.70  of Bond Proceeds will be used pay the premium for the bond insurance policy; 

$45,265.33  of Bond Proceeds will be used to pay the premium for the Debt Service 
Reserve Fund Surety Policy; 

$86,710.00  of Bond Proceeds will be retained by the Underwriters as Underwriters’ 
discount; 

$211,600.00  of the Board Contribution will be used to pay Costs of Issuance on the Series 
2019 Bonds;  

$15,037,525.92  consisting of the Prior Bonds Transfer, the balance of the Bond Proceeds, and 
the balance of the Board Contribution will be deposited into the Series 2019 
Current Refunding Fund. 

$15,469,980.95  Total     

6.1 Expectations with Regard to certain Funds. The Corporation reasonably expects the 
following:  
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6.1.1 The Series 2019 Current Refunding Fund. Amounts held in the Series 2019 
Current Refunding Fund will be used to pay principal and interest on the Refunded Bonds to redeem the 
Refunded Bonds in full on February 8, 2019. Any amounts remaining in the Series 2019 Current 
Refunding Fund following redemption of the Refunded Bonds on February 8, 2019 will be deposited into 
the Interest Account of the Series 2019 Debt Service Fund. 

6.2 The Series 2019 Debt Service Fund. The Corporation reasonably expects the following 
with respect to the Series 2019 Debt Service Fund: 

6.2.1 The Series 2019 Debt Service Fund will be depleted at least once annually except 
for a reasonable carryover amount not in excess of the greater of (A) the earnings on the Series 2019 Debt 
Service Fund for the immediately preceding Bond Year or (B) 1/12th of the principal and interest 
payments on the Series 2019 Bonds for the immediately preceding Bond Year; and 

6.2.2 Amounts deposited in the Series 2019 Debt Service Fund will be spent within 
thirteen months after the date of such deposit, and any investment earnings (net of losses) received from 
the investment or reinvestment of moneys held in the account will be spent within one year after the date 
of accumulation thereof in the account. 

6.3 The Series 2019 Debt Service Reserve Fund. The Corporation reasonably expects that the 
Series 2019 Debt Service Reserve Fund will be used only as a reserve for the payment of principal or 
interest on the Bonds in the event that no other moneys are available therefor. The total amount held in 
the Series 2019 Debt Service Reserve Fund at any time will not exceed the Series 2019 Debt Service 
Reserve Fund Requirement.  

6.4 Investments of Amounts in Funds.  

6.4.1 General.  

(a) The Corporation is given the right under Section 4.20 of the Indenture to 
direct the investment of the Proceeds while held in the funds and accounts established under the 
Indenture. The Corporation acknowledges that the continued exclusion of interest on the Bonds from 
gross income of the recipients thereof for purposes of federal income taxation depends, in part, upon 
compliance with the arbitrage limitations imposed by Section 148 of the Code. The Corporation 
covenants that it will comply with the following restrictions on investments of the Proceeds. 

(b) No Nonpurpose Investment may be acquired with Gross Proceeds for an 
amount (including transaction costs, except as otherwise provided in §1.148-5(e) of the Regulations) in 
excess of the Fair Market Value of such Nonpurpose Investment. No Nonpurpose Investment may be sold 
or otherwise disposed of for an amount (including transaction costs, except as otherwise provided in 
§1.148-5(e) of the Treasury Regulations) less than the Fair Market Value of the Nonpurpose Investment. 

6.4.2 The Series 2019 Current Refunding Fund. The Proceeds deposited in the Series 
2019 Current Refunding Fund may be invested at a yield not to exceed the yield on the Refunded Bonds. 
No moneys are expected to remain in the Series 2019 Current Refunding Fund following the Redemption 
Date of February 8, 2019. 

6.4.3 The Series 2019 Debt Service Fund. Amounts deposited in the Series 2019 Debt 
Service Fund may be invested without regard to Investment Yield for a period not exceeding thirteen 
months from the date of the first deposit of such amounts in the Series 2019 Debt Service Fund. Such 
amounts are not subject to the rebate requirement described in Section 7. 
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6.4.4 The Series 2019 Debt Service Reserve Fund. Amounts deposited in the Series 
2019 Debt Service Reserve Fund may be invested without regard to Investment Yield. Such amounts are 
subject to the rebate requirement described in Section 7. 

6.4.5 No Abusive Arbitrage Device. The Bonds are not and will not be part of a 
transaction or series of transactions that (a) attempts to circumvent the provisions of Section 148 of the 
Code and related regulations, enabling the Board, the Corporation or any other person to exploit the 
difference between tax-exempt and taxable interest rates to gain a material financial advantage, or (b) 
increases the burden on the market for Tax-Exempt Obligations in any manner, including, without 
limitation, selling bonds that would not otherwise be sold, or selling more bonds, or issuing them sooner, 
or allowing them to remain outstanding longer, than would otherwise be necessary. 

7. Arbitrage Rebate And Yield Reduction Payments. 

7.1 General.  

7.1.1 The Corporation acknowledges that the continued exclusion of interest on the 
Bonds from gross income of the holders thereof for purposes of federal income taxation depends, in part, 
upon compliance with the arbitrage rebate and yield reduction payment rules in the Code and Regulations 
(the “Rebate Rules”). 

7.1.2 The Corporation acknowledges that the provisions of this Section 7 are intended 
to comply the Rebate Rules, and if, as a result of a change in the Rebate Rules, a change in this Section 7 
shall be necessary to assure continued compliance with the Rebate Rules then, with written notice to the 
Trustee, the Corporation shall be empowered to amend this Section 7 and the Authority may require, by 
written notice to the Corporation and the Trustee, the Corporation to amend this Section 7 to the extent 
necessary or desirable to assure compliance with the Rebate Rules; provided that either the Authority or 
the Trustee shall require, prior to any such amendment becoming effective, at the sole cost and expense of 
the Corporation, an opinion of Bond Counsel satisfactory to the Authority and the Trustee to the effect 
that either (a) such amendment is required to maintain the exclusion from gross income under Section 103 
of the Code of interest paid and payable on the Bonds or (a) such amendment shall not adversely affect 
the exclusion from gross income under Section 103 of the Code of the interest paid or payable on the 
Bonds. 

7.2 Rebate Computation Date Election. The Corporation hereby elects to treat the last day of 
the 5th Bond Year as the first rebate computation date, and each succeeding 5th Bond Year as a rebate 
computation date. 

7.3 Calculation of Rebate Amount. Unless otherwise instructed by Bond Counsel in writing, 
the Corporation hereby covenants that in connection with complying with the Rebate Rules, unless the 
Corporation has complied with a Rebate Spending Exception, the Corporation will retain a Rebate Expert 
on or within thirty (30) days before the initial Rebate Computation Date and on each Rebate Computation 
Date thereafter, (a) to compute the Rebate Amount required for the period ending on such Rebate 
Computation Date and (b) to deliver an opinion to the Authority and Trustee, concerning its conclusions 
with respect to the amount (if any) of such Rebate Amount together with a written report providing a 
summary of the calculations relating thereto.

7.4 Payment of Rebate Amount. 

7.4.1 Within ten (10) days of receipt of a report furnished by the Rebate Expert 
pursuant to Subsection 7.3 above, the Corporation shall pay or cause to be paid to the Trustee for deposit 
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into the Series 2019 Rebate Fund the difference between the amount therein and the amount required to 
fund the Rebate Amount. 

7.4.2  Not later than 60 days after each Rebate Computation Date, the Corporation 
shall direct the Trustee to pay the Rebate Amount to United States. Each payment shall be accompanied 
by: (i) a copy of IRS Form 8038-T; and (ii) a statement summarizing the determination of the Rebate 
Amount, and shall be mailed to the Internal Revenue Service Center, Ogden, Utah 84201. 

7.4.3 If the Corporation fails to make or cause to be made any payment required 
pursuant to Subsection 7.4.2 when due, the Authority shall have the right, but shall not be required, to 
make such payment to the Trustee for deposit into the Series 2019 Rebate Fund on behalf of the 
Corporation. Any amount advanced by the Authority pursuant to this subparagraph shall be added to the 
moneys owing by the Corporation under the Loan Agreement and shall be payable on demand with 
interest at the higher of (a) the interest rate on Bonds or (b) the default rate provided in the Bonds, if any. 

7.4.4 The Corporation acknowledges that the Authority shall have the right at any time 
and in the sole and absolute discretion of the Authority to obtain from the Corporation and the Trustee the 
information necessary to determine the amount required to be paid to the United States pursuant to 
Section 148(f) of the Code. Additionally, the Authority may, with reasonable cause, (a) review or cause to 
be reviewed any determination of the amount to be paid to the United States made by or on behalf of the 
Corporation and (b) make or retain a Rebate Expert to make the determination of the amount to be paid to 
the United States. The Corporation hereby agrees to be bound by any such review or determination, 
absent manifest error, to pay the costs of such review, including without limitation the reasonable fees and 
expenses of counsel or a Rebate Expert retained by the Authority, and to pay to the Trustee any additional 
amounts for deposit in the Series 2019 Rebate Fund required as the result of any such review or 
determination. 

7.4.5 Notwithstanding any provision of this Subsection to the contrary, the Corporation 
shall be liable, and shall indemnify and hold the Authority and the Trustee harmless against any liability, 
for payments due to the United States pursuant to Section 148(f) of the Code. Further, the Corporation 
specifically agrees that neither the Authority nor the Trustee shall be held liable, or in any way 
responsible, and the Corporation shall indemnify and hold harmless the Trustee and Authority against any 
liability, for any mistake or error in the filing of the payment or the determination of the amount due to 
the United States or for any consequences resulting from any such mistake or error. The provisions of this 
Subsection shall survive termination of this Agreement and the resignation or removal of the Trustee. 

8. Miscellaneous. 

8.1 Term. This Corporation Certificate shall be effective from the date of issuance of the 
Bonds through the date six (6) years after the final Rebate Computation Date and will be effective at all 
times while the Bonds are outstanding. 

8.2 Amendments. Notwithstanding any other provision hereof, any provision of this 
Corporation Certificate may be amended or waived by an instrument in writing executed by the 
Authority, the Corporation and the Trustee, provided that there first shall have been provided to the 
Trustee a written opinion of Bond Counsel, in form and substance satisfactory to the Trustee and the 
Authority, that such amendment or waiver will not adversely affect the exclusion of interest on the Bonds 
from the gross income of the recipients thereof for purposes of federal income taxation. 

8.3 Default; Remedies.  
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8.3.1 The failure of any party to this Corporation Certificate to perform any of its 
required duties under any provision hereof shall constitute an event of default under this Corporation 
Certificate. 

8.3.2 Upon an occurrence of an event of default, the Authority or the Trustee may, in 
their discretion, proceed to protect and enforce their rights and the rights of the owners of the Bonds by 
pursuing any available remedy under and in accordance with the Indenture and the Loan Agreement, in 
addition to pursuing any other available remedy, including, but not limited to, a suit at law or in equity 

8.4 Post Issuance Tax Compliance. The Corporation acknowledges that the Authority has 
established written procedures intended to monitor the requirements of Section 148 of the Code. The 
Corporation acknowledges that the Authority’s Post Issuance Tax-Exempt Debt Compliance Policies 
dated August 8, 2013 are attached to the Tax Agreement as Exhibit F. The Corporation covenants that it 
will comply with such policies of the Authority and the responsibilities imposed upon conduit borrowers 
described in such policies to the extent such policies are applicable to the Bonds. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



IN WITNESS WHEREOF, the undersigned has executed this Corporation Certificate as of the 
date set forth above. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

C 
~n L. Crain, President 
Southeastern Louisiana University and 
Authorized Board Representative 

UNIVERSITY FACILITIES, INC. 

._. 
BY: ~ _ — _-,---

~1V aU~ us Naquin, Cl~dirm~il 
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EXHIBIT A 

PERMITTED CONTRACTS 

[Rev. Proc. 2017-13 to be attached] 
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26 CFR 601.601:  Rules and regulations. 
(Also: §§ 141, 145, 1.141-3, 1.145-2) 
 
Rev. Proc.  2017-13 
 
SECTION 1. PURPOSE  
 
 This revenue procedure provides safe harbor conditions under which a management 

contract does not result in private business use of property financed with governmental 

tax-exempt bonds under § 141(b) of the Internal Revenue Code or cause the modified 

private business use test for property financed with qualified 501(c)(3) bonds under 

§ 145(a)(2)(B) to be met.  This revenue procedure modifies, amplifies, and supersedes 

Rev. Proc. 2016-44, 2016-36 IRB 316, to address certain types of compensation, the 

timing of payment of compensation, the treatment of land, and methods of approval of 

rates.  Sections 2.11 through 2.14 of this revenue procedure generally describe the 

modifications and amplifications made to Rev. Proc. 2016-44 by this revenue 

procedure.    

SECTION 2. BACKGROUND 
 
 .01 Section 103(a) provides that, except as provided in § 103(b), gross income does 

not include interest on any State or local bond.  Section 103(b)(1) provides that § 103(a) 

shall not apply to any private activity bond that is not a qualified bond (within the 

meaning of § 141).  Section 141(a) provides that the term “private activity bond” means 

any bond issued as part of an issue (1) that meets the private business use test and 

private security or payment test, or (2) that meets the private loan financing test.   
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 .02 Section 141(b)(1) provides generally that an issue meets the private business 

use test if more than 10 percent of the proceeds of the issue are to be used for any 

private business use.  Section 141(b)(6) defines “private business use” as use (directly 

or indirectly) in a trade or business carried on by any person other than a governmental 

unit.  For this purpose, any activity carried on by a person other than a natural person 

must be treated as a trade or business. 

 .03 Section 1.141-3(a)(1) of the Income Tax Regulations provides, in part, that the 

10 percent private business use test of § 141(b)(1) is met if more than 10 percent of the 

proceeds of an issue is used in a trade or business of a nongovernmental person.  For 

this purpose, the use of financed property is treated as the direct use of proceeds.  

Section 1.141-3(a)(2) provides that, in determining whether an issue meets the private 

business use test, it is necessary to look at both indirect and direct use of proceeds.  

Proceeds are treated as used in the trade or business of a nongovernmental person if a 

nongovernmental person, as a result of a single transaction or a series of related 

transactions, uses property acquired with the proceeds of an issue.  

   .04 Section 1.141-3(b)(1) provides that both actual and beneficial use by a 

nongovernmental person may be treated as private business use.  In most cases, the 

private business use test is met only if a nongovernmental person has special legal 

entitlements to use the financed property under an arrangement with the issuer.  In 

general, a nongovernmental person is treated as a private business user as a result of 

ownership; actual or beneficial use of property pursuant to a lease, a management 
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contract, or an incentive payment contract; or certain other arrangements such as a 

take or pay or other output-type contract. 

 .05 Section 1.141-3(b)(3) provides generally that the lease of financed property to a 

nongovernmental person is private business use of that property.  For this purpose, any 

arrangement that is properly characterized as a lease for federal income tax purposes is 

treated as a lease.  Section 1.141-3(b)(3) further provides that, in determining whether a 

management contract is properly characterized as a lease, it is necessary to consider 

all the facts and circumstances, including the following factors:  (1) the degree of control 

over the property that is exercised by a nongovernmental person; and (2) whether a 

nongovernmental person bears the risk of loss of the financed property. 

 .06 Section 1.141-3(b)(4)(i) provides generally that a management contract with 

respect to financed property may result in private business use of that property, based 

on all of the facts and circumstances.  A management contract with respect to financed 

property generally results in private business use of that property if the contract 

provides for compensation for services rendered with compensation based, in whole or 

in part, on a share of net profits from the operations of the facility.  Section 1.141-

3(b)(4)(iv) provides generally that a management contract with respect to financed 

property results in private business use of that property if the service provider is treated 

as the lessee or owner of financed property for federal income tax purposes. 

 .07 Section 1.141-3(b)(4)(ii) defines “management contract” as a management, 

service, or incentive payment contract between a governmental person and a service 

provider under which the service provider provides services involving all, a portion, or 
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any function, of a facility.  For example, a contract for the provision of management 

services for an entire hospital, a contract for management services for a specific 

department of a hospital, and an incentive payment contract for physician services to 

patients of a hospital are each treated as a management contract.  

 .08 Section 1.141-3(b)(4)(iii) provides that the following arrangements generally are 

not treated as management contracts that give rise to private business use:  

(A) contracts for services that are solely incidental to the primary governmental function 

or functions of a financed facility (for example, contracts for janitorial, office equipment 

repair, hospital billing, or similar services); (B) the mere granting of admitting privileges 

by a hospital to a doctor, even if those privileges are conditioned on the provision of de 

minimis services if those privileges are available to all qualified physicians in the area, 

consistent with the size and nature of the hospital’s facilities; (C) a contract to provide 

for the operation of a facility or system of facilities that consists primarily of public utility 

property, if the only compensation is the reimbursement of actual and direct expenses 

of the service provider and reasonable administrative overhead expenses of the service 

provider; and (D) a contract to provide for services, if the only compensation is the 

reimbursement of the service provider for actual and direct expenses paid by the 

service provider to unrelated parties. 

 .09 Section 141(e) provides, in part, that the term “qualified bond” includes a 

qualified 501(c)(3) bond if certain requirements stated therein are met.  Section 145(a) 

provides generally that “qualified 501(c)(3) bond” means any private activity bond 

issued as part of an issue if (1) all property that is to be provided by the net proceeds of 
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the issue is to be owned by a 501(c)(3) organization or a governmental unit, and (2) 

such bond would not be a private activity bond if (A) 501(c)(3) organizations were 

treated as governmental units with respect to their activities that do not constitute 

unrelated trades or businesses, determined by applying § 513(a), and (B) § 141(b)(1) 

and (2) were applied by substituting “5 percent” for “10 percent” each place it appears 

and by substituting “net proceeds” for “proceeds” each place it appears.  Section 1.145-

2 provides that, with certain exceptions and modifications, §§ 1.141-0 through 1.141-15 

apply to § 145(a).   

 .10 Rev. Proc. 2016-44 provides safe harbor conditions under which a management 

contract does not result in private business use of property financed with governmental 

tax-exempt bonds under § 141(b) or cause the modified private business use test for 

property financed with qualified 501(c)(3) bonds under § 145(a)(2)(B) to be met.  Rev. 

Proc. 2016-44 modified and superseded Rev. Proc. 97-13, 1997-1 C.B. 632; Rev. Proc. 

2001-39, 2001-2 C.B. 38; and section 3.02 of Notice 2014-67, 2014-46 I.R.B. 822. 

 .11 Section 5.02 of Rev. Proc. 2016-44 sets forth general financial requirements for 

management compensation arrangements eligible for the safe harbor.  Sections 5.02(2) 

and 5.02(3) of Rev. Proc. 2016-44 provide that the contract must neither provide to the 

service provider a share of net profits nor impose on the service provider the burden of 

bearing any share of net losses from the operation of the managed property.  Before the 

publication of Rev. Proc. 2016-44, previously applicable revenue procedures expressly 

treated certain types of compensation, including capitation fees, periodic fixed fees, and 

per-unit fees (as defined therein), as not providing a share of net profits.  Questions 
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have arisen regarding whether these common types of compensation continue to be 

treated in a similar manner under Rev. Proc. 2016-44.  Related questions have arisen 

about whether a service provider’s payment of expenses of the operation of the 

managed property without reimbursement from the qualified user (as defined in section 

4.04 of Rev. Proc. 2016-44) affects the treatment of these types of compensation.  To 

provide continuity with the previous safe harbors, this revenue procedure clarifies that 

these types of compensation and certain incentive compensation will not be treated as 

providing a share of net profits or requiring the service provider to bear a share of net 

losses. 

 .12 Sections 5.02(2) and 5.02(3) of Rev. Proc. 2016-44 also provide that the timing 

of payment of compensation cannot be contingent upon net profits or net losses from 

the operation of the managed property.  Questions have arisen about the effect of these 

restrictions on the timing of payment of compensation.  This revenue procedure clarifies 

that compensation subject to an annual payment requirement and reasonable 

consequences for late payment (such as interest charges or late payment fees) will not 

be treated as contingent upon net profits or net losses if the contract includes a 

requirement that the qualified user will pay the deferred compensation within five years 

of the original due date of the payment. 

 .13. Section 5.03 of Rev. Proc. 2016-44 provides that the term of the contract, 

including all renewal options (as defined in § 1.141-1(b)), must be no greater than the 

lesser of 30 years or 80 percent of the weighted average reasonably expected 

economic life of the managed property.  For this purpose, under Rev. Proc. 2016-44, 
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economic life is determined in the same manner as under § 147(b), but without regard 

to §147(b)(3)(B)(ii), as of the beginning of the term of contract.  Section 147(b)(3)(B)(i) 

provides that generally land is not taken into account, but § 147(b)(3)(B)(ii) provides that 

if 25 percent or more of the net proceeds of any issue is to be used to finance the 

acquisition of land, such land shall be taken into account and treated as having an 

economic life of 30 years.  Questions have arisen about excluding land when the cost of 

the land accounts for a significant portion of the managed property.  This revenue 

procedure provides that economic life is determined in the same manner as under § 

147(b) as of the beginning of the term of the contract.  Thus, land will be treated as 

having an economic life of 30 years if 25 percent or more of the net proceeds of the 

issue that finances the managed property is to be used to finance the costs of such 

land. 

 .14 Section 5.04 of Rev. Proc. 2016-44 provides that the qualified user must 

exercise a significant degree of control over the use of the managed property.  Section 

5.04 of Rev. Proc. 2016-44 further provides that this requirement is met if the contract 

requires the qualified user to approve, among other things, the rates charged for use of 

the managed property.  Section 5.04 of Rev. Proc. 2016-44 also provides that a 

qualified user may show approval of rates charged for use of the managed property by 

either expressly approving such rates (or the methodology for setting such rates) or by 

including in the contract a requirement that service provider charge rates that are 

reasonable and customary as specifically determined by an independent third party.  

Questions have arisen about the requirement to approve the rates in various 
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circumstances in which it may not be feasible to approve each specific rate charged, 

such as for a physician’s professional services at a § 501(c)(3) hospital or hotel room 

rates at a governmentally-owned hotel.  This revenue procedure clarifies that a qualified 

user may satisfy the approval of rates requirement by approving a reasonable general 

description of the method used to set the rates or by requiring that the service provider 

charge rates that are reasonable and customary as specifically determined by, or 

negotiated with, an independent third party. 

SECTION 3. SCOPE 

 This revenue procedure applies to a management contract (as defined in section 

4.03 of this revenue procedure) involving managed property (as defined in section 4.04 

of this revenue procedure) financed with the proceeds of an issue of governmental 

bonds (as defined in § 1.141-1(b)) or qualified 501(c)(3) bonds (as defined in § 145). 

SECTION 4. DEFINITIONS 

 For purposes of this revenue procedure, the following definitions apply: 

   .01  Capitation fee means a fixed periodic amount for each person for whom the 

service provider or the qualified user assumes the responsibility to provide all needed 

services for a specified period so long as the quantity and type of services actually 

provided to such persons varies substantially.  For example, a capitation fee includes a 

fixed dollar amount payable per month to a medical service provider for each member of 

a health maintenance organization plan for whom the provider agrees to provide all 

needed medical services for a specified period.  A fixed periodic amount may include an 

automatic increase according to a specified, objective, external standard that is not 
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linked to the output or efficiency of the managed property.  For example, the Consumer 

Price Index and similar external indices that track increases in prices in an area or 

increases in revenues or costs in an industry are objective, external standards.  A 

capitation fee may include a variable component of up to 20 percent of the total 

capitation fee designed to protect the service provider against risk such as risk of 

catastrophic loss.  

 .02 Eligible expense reimbursement arrangement means a management contract 

under which the only compensation consists of reimbursements of actual and direct 

expenses paid by the service provider to unrelated parties and reasonable related 

administrative overhead expenses of the service provider. 

 .03 Management contract means a management, service, or incentive payment 

contract between a qualified user and a service provider under which the service 

provider provides services for a managed property.  A management contract does not 

include a contract or portion of a contract for the provision of services before a managed 

property is placed in service (for example, pre-operating services for construction 

design or construction management).   

 .04 Managed property means the portion of a project (as defined in § 1.141-6(a)(3)) 

with respect to which a service provider provides services.  

 .05 Periodic fixed fee means a stated dollar amount for services rendered for a 

specified period of time.  For example, a stated dollar amount per month is a periodic 

fixed fee.  The stated dollar amount may automatically increase according to a 

specified, objective external standard that is not linked to the output or efficiency of the 
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managed property.  For example, the Consumer Price Index and similar external indices 

that track increases in prices in an area or increases in revenues or costs in an industry 

are objective external standards.  Capitation fees and per-unit fees are not periodic 

fixed fees.   

 .06 Per-unit fee means a fee based on a unit of service provided specified in the 

contract or otherwise specifically determined by an independent third party, such as the 

administrator of the Medicare program, or the qualified user.  For example, a stated 

dollar amount for each specified medical procedure performed, car parked, or 

passenger mile is a per-unit fee. Separate billing arrangements between physicians and 

hospitals are treated as per-unit fee arrangements.  A fee that is a stated dollar amount 

specified in the contract does not fail to be a per-unit fee as a result of a provision under 

which the fee may automatically increase according to a specified, objective, external 

standard that is not linked to the output or efficiency of the managed property.  For 

example, the Consumer Price Index and similar external indices that track increases in 

prices in an area or increases in revenues or costs in an industry are objective, external 

standards. 

 .07 Qualified user means, for projects (as defined in § 1.141-6(a)(3)) financed with 

governmental bonds, any governmental person (as defined in § 1.141-1(b)) or, for 

projects financed with qualified 501(c)(3) bonds, any governmental person or any 

501(c)(3) organization with respect to its activities which do not constitute an unrelated 

trade or business, determined by applying § 513(a). 
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 .08 Service provider means any person other than a qualified user that provides 

services to, or for the benefit of, a qualified user under a management contract. 

 .9 Unrelated parties means persons other than either: (1) a related party (as defined 

in § 1.150-1(b)) to the service provider or (2) a service provider’s employee. 

SECTION 5. SAFE HARBOR CONDITIONS UNDER WHICH MANAGEMENT 
CONTRACTS DO NOT RESULT IN PRIVATE BUSINESS USE 
 
 .01 In general.  If a management contract meets all of the applicable conditions of 

sections 5.02 through section 5.07 of this revenue procedure, or is an eligible expense 

reimbursement arrangement, the management contract does not result in private 

business use under § 141(b) or 145(a)(2)(B).  Further, under section 5.08 of this 

revenue procedure, use functionally related and subordinate to a management contract 

that meets these conditions does not result in private business use.   

 .02 General financial requirements. 

  (1) In general.  The payments to the service provider under the contract must be 

reasonable compensation for services rendered during the term of the contract.  

Compensation includes payments to reimburse actual and direct expenses paid by the 

service provider and related administrative overhead expenses of the service provider.   

  (2) No net profits arrangements.  The contract must not provide to the service 

provider a share of net profits from the operation of the managed property.  

Compensation to the service provider will not be treated as providing a share of net 

profits if no element of the compensation takes into account, or is contingent upon, 

either the managed property’s net profits or both the managed property’s revenues and 
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expenses (other than any reimbursements of direct and actual expenses paid by the 

service provider to unrelated third parties) for any fiscal period.  For this purpose, the 

elements of the compensation are the eligibility for, the amount of, and the timing of the 

payment of the compensation. Incentive compensation will not be treated as providing a 

share of net profits if the eligibility for the incentive compensation is determined by the 

service provider’s performance in meeting one or more standards that measure quality 

of services, performance, or productivity, and the amount and the timing of the payment 

of the compensation meet the requirements of this section 5.02(2).  

  (3) No bearing of net losses of the managed property.   

   (a) The contract must not, in substance, impose upon the service provider the 

burden of bearing any share of net losses from the operation of the managed property.  

An arrangement will not be treated as requiring the service provider to bear a share of 

net losses if: 

    (i) The determination of the amount of the service provider’s compensation and 

the amount of any expenses to be paid by the service provider (and not reimbursed), 

separately and collectively, do not take into account either the managed property’s net 

losses or both the managed property’s revenues and expenses for any fiscal period; 

and 

    (ii) The timing of the payment of compensation is not contingent upon the 

managed property’s net losses.   

   (b) For example, a service provider whose compensation is reduced by a stated 

dollar amount (or one of multiple stated dollar amounts) for failure to keep the managed 
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property’s expenses below a specified target (or one of multiple specified targets) will 

not be treated as bearing a share of net losses as a result of this reduction. 

 (4) Treatment of certain types of compensation.  Without regard to whether the 

service provider pays expenses with respect to the operation of the managed property 

without reimbursement by the qualified user,  compensation for services will not be 

treated as providing a share of net profits or requiring the service provider to bear a 

share of net losses under sections 5.02(2) and 5.02(3) of this revenue procedure if the 

compensation for services is: (a) based solely on a capitation fee, a periodic fixed fee, 

or a per-unit fee; (b) incentive compensation described in the last sentence of section 

5.02(2) of this revenue procedure; or (c) a combination of these types of compensation.  

 (5) Treatment of timing of payment of compensation.  Deferral due to insufficient net 

cash flows from the operation of the managed property of the payment of compensation 

that otherwise meets the requirements of sections 5.02(2) and 5.02(3) of this revenue 

procedure will not cause the deferred compensation to be treated as contingent upon 

net profits or net losses under sections 5.02(2) and 5.02(3) of this revenue procedure if 

the contract includes requirements that: 

   (a) The compensation is payable at least annually; 

  (b) The qualified user is subject to reasonable consequences for late payment, 

such as reasonable interest charges or late payment fees; and  

  (c) The qualified user will pay such deferred compensation (with interest or late 

payment fees) no later than the end of five years after the original due date of the 

payment. 
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 .03 Term of the contract and revisions.  The term of the contract, including all 

renewal options (as defined in § 1.141-1(b)), must not be greater than the lesser of 30 

years or 80 percent of the weighted average reasonably expected economic life of the 

managed property.  For this purpose, economic life is determined in the same manner 

as under § 147(b) as of the beginning of the term of the contract.  A contract that is 

materially modified with respect to any matters relevant to this section 5 is retested 

under this section 5 as a new contract as of the date of the material modification. 

 .04 Control over use of the managed property.  The qualified user must exercise a 

significant degree of control over the use of the managed property.  This control 

requirement is met if the contract requires the qualified user to approve the annual 

budget of the managed property, capital expenditures with respect to the managed 

property, each disposition of property that is part of the managed property, rates 

charged for the use of the managed property, and the general nature and type of use of 

the managed property (for example, the type of services).  For this purpose, for 

example, a qualified user may show approval of capital expenditures for a managed 

property by approving an annual budget for capital expenditures described by functional 

purpose and specific maximum amounts; and a qualified user may show approval of 

dispositions of property that is part of the managed property in a similar manner.  

Further, for example, a qualified user may show approval of rates charged for use of the 

managed property by expressly approving such rates or a general description of the 

methodology for setting such rates (such as a method that establishes hotel room rates 

using specified revenue goals based on comparable properties), or by requiring that the 
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service provider charge rates that are reasonable and customary as specifically 

determined by, or negotiated with, an independent third party (such as a medical 

insurance company).  

 .05 Risk of loss of the managed property.  The qualified user must bear the risk of 

loss upon damage or destruction of the managed property (for example, due to force 

majeure).  A qualified user does not fail to meet this risk of loss requirement as a result 

of insuring against risk of loss through a third party or imposing upon the service 

provider a penalty for failure to operate the managed property in accordance with the 

standards set forth in the management contract. 

 .06 No inconsistent tax position.  The service provider must agree that it is not 

entitled to and will not take  any tax position that is inconsistent with being a service 

provider to the qualified user with respect to the managed property.  For example, the 

service provider must agree not to claim any depreciation or amortization deduction, 

investment tax credit, or deduction for any payment as rent with respect to the managed 

property. 

 .07 No circumstances substantially limiting exercise of rights. 

  (1)  In general.  The service provider must not have any role or relationship with 

the qualified user that, in effect, substantially limits the qualified user’s ability to exercise 

its rights under the contract, based on all the facts and circumstances. 

  (2) Safe harbor.  A service provider will not be treated as having a role or 

relationship prohibited under section 5.07(1) of this revenue procedure if: 
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   (a) No more than 20 percent of the voting power of the governing body of the 

qualified user is vested in the directors, officers, shareholders, partners, members, and 

employees of the service provider, in the aggregate; 

   (b) The governing body of the qualified user does not include the chief executive 

officer of the service provider or the chairperson (or equivalent executive) of the service 

provider’s governing body; and 

   (c) The chief executive officer of the service provider is not the chief executive 

officer of the qualified user or any of the qualified user’s related parties (as defined in 

§1.150-1(b)). 

  (3)  For purposes of section 5.07(2) of this revenue procedure, the phrase “service 

provider” includes the service provider’s related parties (as defined in §1.150-1(b)) and 

the phrase “chief executive officer” includes a person with equivalent management 

responsibilities. 

 .08 Functionally related and subordinate use.  A service provider’s use of a project 

(as defined in § 1.141-6(a)(3)) that is functionally related and subordinate to 

performance of its services under a management contract for managed property that 

meets the conditions of this section 5 does not result in private business use of that 

project.   For example, use of storage areas to store equipment used to perform 

activities required under a management contract that meets the requirements of this 

section 5 does not result in private business use. 

SECTION 6. EFFECT ON OTHER DOCUMENTS 

 Rev. Proc. 2016-44 is modified, amplified, and superseded. 
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SECTION 7. DATE OF APPLICABILITY 
 
 This revenue procedure applies to any management contract that is entered into on 

or after January 17, 2017, and an issuer may apply this revenue procedure to any 

management contract that was entered into before January 17, 2017.  In addition, an 

issuer may apply the safe harbors in Rev. Proc. 97-13, as modified by Rev. Proc. 2001-

39 and amplified by Notice 2014-67, to a management contract that is entered into 

before August 18, 2017 and that is not materially modified or extended on or after 

August 18, 2017 (other than pursuant to a renewal option as defined in § 1.141-1(b)). 

SECTION 8. DRAFTING INFORMATION 
 
 The principal authors of this revenue procedure are Johanna Som de Cerff and 

David White of the Office of Associate Chief Counsel (Financial Institutions & Products).  

For further information regarding this revenue procedure, contact David White on (202) 

317-6980 (not a toll free call). 
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EXHIBIT B TO THE TAX AGREEMENT 

DEFINITIONS 

In addition to the words defined in this Tax Agreement, the Corporation Certificate, and the 
Indenture, the following terms shall have the following meanings as used herein, unless the context 
requires a different meaning. In the case that the definition assigned to a term in this Tax Agreement or 
this Exhibit B differs from the definition assigned to that same term in any other document, the definition 
assigned by this Tax Agreement or this Exhibit B shall control for purposes of the Tax Agreement and 
Corporation Certificate. 

“Bond Counsel” means Jones Walker LLP, or such other nationally recognized counsel that is 
nationally recognized as expert in matters relating to the issuance of municipal bonds in Louisiana that is 
acceptable to the Authority. 

“Bond Insurer” means Assured Guaranty Municipal Corp. 

“Bond Owner” or “Owner” or “Bondholder” or “Holder” or any similar term, when used with 
reference to a Bond or Bonds means the registered owner of such Bond. 

“Bond Year” shall mean the twelve-month period ending on July 31, except that the first Bond 
Year shall be the period that begins on the Date of Issue and ends on July 31, 2019. 

“Bond Yield” or “Yield on the Bonds” means the Yield of the Bonds calculated in accordance with 
Section 1.148-4 of the Regulations. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Corporation’s Tax Exempt Purpose” means the purpose of the Corporation upon which the 
Corporation’s status as an organization described in Code Section 501(c)(3) is based. 

“Cost of Issuance” means all costs incurred in connection with the issuance of the Bonds other 
than fees paid to or on behalf of credit enhancers as fees for “qualified guarantees” as defined in Section 
1.148-4(f) of the Regulations. Examples of Costs of Issuance include (but are not limited to): 

(a) underwriting fees; 

(b) counsel fees (including Bond Counsel, Underwriters’ counsel, Authority’s counsel, 
Corporation counsel, trustee’s counsel, and any other specialized counsel fees incurred in connection with 
the issuance of the Bonds); 

(c) rating agency fees (except for any such fee that is paid in connection with or as a part of 
the fee for credit enhancement of the Bonds); 

(d) trustee fees incurred in connection with the issuance of the Bonds; 

(e) costs incurred in connection with the required public approval process (e.g., publication 
costs for public notices generally and costs of the public hearing); and 

(f) fees to cover administrative costs and expenses incurred in connection with the issuance 
of the Bonds.  
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“Date of Issue” means February 7, 2019. 

“Discharged” means, with respect to any Bond, the date on which all amounts due with respect to 
such Bond are actually and unconditionally due, if cash is available at the place of payment, and no 
interest accrues with respect to such Bonds after such date. 

“Fair Market Value” shall have the meaning set forth on Exhibit E to the Tax Certificate. 

“Gross Proceeds” means any Proceeds or Replacement Proceeds of the Bonds. 

“Indenture” means the Amended and Restated Trust Indenture dated as of February 1, 2019 
between the Issuer and Regions Bank, as trustee. 

“Investment” means any Purpose Investment or Nonpurpose Investment, including any other tax-
exempt bond. 

“Investment Proceeds” means any amounts actually or constructively received from investing 
Gross Proceeds of the Bonds. 

“Investment Yield” shall mean the yield on an investment calculated in accordance with 
Regulations section 1.148-5. For purposes of computing the Investment Yield on any Nonpurpose 
Investment that has been acquired through a broker or other intermediary obtaining bids for such 
Nonpurpose Investment, any compensation which is received by such broker or other intermediary, 
whether payable by or on behalf of the obligor or obligee under such Nonpurpose Investment, shall be 
treated as set forth in Regulations §1.148-5(e). 

“Loan Agreement” means that certain Amended and Restated Loan and Assignment Agreement 
dated as of February 1, 2019 

“Net Sale Proceeds” means Sale Proceeds reduced by the amount of Sales Proceeds deposited 
into a reasonably required reserve or replacement fund as defined in Code Section 148(d) and as part of a 
minor portion as defined in Code section 148(e). 

“Nonpurpose Investment” means any security, obligation, annuity contract, or investment type 
property defined in Section 148(b) of the Code and 148-1(b) of the Regulations that is not a Tax-Exempt 
Obligation. 

“Permitted Contract” shall mean any contract with respect to the Project that is described on 
Exhibit B to the Corporation Certificate. 

“Private Person” means any individual, corporation, partnership, joint venture, association, joint 
stock company, limited liability company, trust, unincorporated organization other than a governmental 
unit as that term is used in Section 141 of the Code. 

“Proceeds” means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of the 
Bonds. 

“Purpose Investment” means an Investment that is acquired to carry out the governmental 
purpose of an issue. The Loan Agreement constitutes a Purpose Investment. 

“Rebate Amount” means the amount of any rebate or yield reduction payment due for a Rebate 
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Computation Period as calculated under Regulations section 1.148-3 or 1.148-5(c). 

“Rebate Computation Date” means (a) the last day of the fifth Bond Year, (b) the last day of each 
succeeding fifth Bond Year, and (c) the date the last Bond is Discharged. 

“Rebate Computation Period” means the time period between Rebate Computation Dates. 

“Rebate Expert” means any of the following chosen by the Corporation: (a) Bond Counsel, (b) 
any nationally recognized firm of certified public accountants, (c) any reputable firm which offers to the 
tax-exempt bond industry rebate calculation services and holds itself out as having expertise in that area, 
or (d) such other person as is approved by Bond Counsel. 

 “Rebate Payment Date” means any date on which a payment of a Rebate Amount is required to 
be paid to the United States. 

“Rebate Spending Exception” means any exception to the arbitrage rebate requirements as 
provided in Regulations section 1.148-7. 

“Regulation” or “Regulations” means the final Income Tax Regulations promulgated by the 
Department of the Treasury and applicable to the Bonds, including Sections 1.148-0 through 1.148-11 
and Sections 1.149, 1.150-2 relating to arbitrage compliance. 

“Replacement Proceeds” means the amount described in Section 1.148-1(c) of the Regulations. 

“Sale Proceeds” means any amounts actually or constructively received from the sale of the 
Bonds, including amounts used to pay Underwriter’s discount and accrued interest other than pre-issuance 
accrued interest. 

“Series 2019 Rebate Fund” means the fund of that name created under Section 4.1 of the 
Indenture. 

“Tax-Exempt Obligation” means any obligation the interest on which is excludable from gross 
income under Section 103(a) of the Code, any interest in a regulated investment company the income of 
which is at least 95% excludable to the Holder under Section 103(a) of the Code, and any certificate of 
indebtedness issued by the United States Treasury pursuant to the Demand Deposit State and Local 
Government Series program, but does not include any interest in a “specified private activity bond” 
within the meaning of Section 57(a)(5)(C) of the Code. 

“Transferred Proceeds” means the amount described in Section 1.148-9 of the Regulations. 

“Underwriter” means collectively, Stifel, Nicolaus & Company, Incorporated and Raymond 
James & Associates, Inc. 

“Unrelated Business” means a trade or business that is not related to the Corporation’s Tax-
Exempt Purpose. 

“Value” means the Value as determined under Section 1.148-4(e) of the Regulations for a Bond 
and Value determined under Section 1.148-5(d) for an Investment. 

“Yield” means, for purposes of determining the Yield on the Bonds, the Yield computed under the 
Economic Accrual Method using consistently applied compounding intervals of not more than one year. 
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Yield shall be calculated in accordance with the Regulations. A short first compounding interval may be 
used. Yield is expressed as an annual percentage rate that is calculated to at least four decimal places. 
Other reasonable, standard financial conventions, such as the 30 days per month/360 days per year 
convention, may be used in computing Yield but must be consistently applied. The Yield on a fixed yield 
issue is the discount rate that, when used in computing the present Value as of the issue date of all 
unconditionally payable payments of principal, interest and fees for qualified guarantees on the issue and 
amounts reasonably expected to be paid as fees for qualified guarantees on the issue, produces an amount 
equal to the present Value, using the same discount rate, of the aggregate issue price of bonds of the issue 
as of the issue date. In the case of obligations purchased or sold at a substantial discount or premium or in 
the case of variable rate obligations, the Regulations prescribe certain special yield calculation rules. For 
purposes of determining the Yield on an Investment, the Yield computed under the Economic Accrual 
Method, using the same compounding interval and financial conventions used to compute the Yield on 
the Bonds should be used. 

“Yield Reduction Payment” means a payment to the United States with respect to an Investment 
which is treated as a Payment for that Investment that reduces the Yield on that Investment in accordance 
with Section 1.148-5(c) of the Regulations. Yield Reduction Payments include Rebate Amounts paid to 
the United States. 

“Yield Restricted Investments” mean Tax-Exempt Obligations or Nonpurpose Investments with 
an Investment Yield not exceeding 0.125% of the Bond Yield. 



{B1256134.4} Ex C-1 SLU - Tax Agreement

EXHIBIT C TO THE TAX AGREEMENT 

UNDERWRITER CERTIFICATE 

See Attached. 
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$11,960,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 

DEVELOPMENT AUTHORITY REVENUE REFUNDING BONDS  
(SOUTHEASTERN LOUISIANA UNIVERSITY 

HOUSING/ UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 2019 

February 7, 2019  

ISSUE PRICE CERTIFICATE 

The undersigned, on behalf of STIFEL, NICOLAUS & COMPANY, INCORPORATED (the 

“Representative”), on behalf of itself and on behalf of Raymond James & Associates, Inc. (together, the 

“Underwriting Group”), hereby certifies as set forth below with respect to the sale and issuance of the 

above-captioned obligations (the “Bonds”), based on the information available to it:   

1. Sale of the General Rule Maturities.  As of the date of this certificate, for each Maturity 

of the General Rule Maturities, the first price at which at least 10% of such Maturity of the Bonds was sold 

to the Public is the respective price listed in Schedule A.

2. Reserved.   

3. Defined Terms. 

(a) Bond Counsel means Jones Walker LLP. 

(b) Borrower means University Facilities, Inc. 

(c) General Rule Maturities means those Maturities of the Bonds listed in Schedule A hereto 

as the “General Rule Maturities.” 

(d) Issuer means the Louisiana Local Government Environmental Facilities and Community 

Development Authority. 

(e) Maturity means Bonds with the same credit and payment terms.  Bonds with different 

maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as 

separate maturities. 

(f) Public means any person (including an individual, trust, estate, partnership, association, 

company, or corporation) other than an Underwriter or a related party to an Underwriter.  The term “related 

party” for purposes of this certificate generally means any two or more persons who have greater than 50 

percent common ownership, directly or indirectly. 

(g) Refunded Bonds means Issuer’s $15,000,000 Revenue Bonds (Southeastern Louisiana 

University Student Housing/University Facilities, Inc. Project) Series 2004B. 

(h) Sale Date means the first day on which there is a binding contract in writing for the sale of 

a Maturity of the Bonds.  The Sale Date of the Bonds is January 15, 2019. 
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(i) Tax Certificate means that certain Tax Regulatory Agreement and Arbitrage Certificate 

dated as of February 7, 2019 by and between the Issuer and Regions Bank, as trustee, including the 

Corporation Certificate attached thereto as an exhibit and executed by the Borrower and the Board of 

Supervisors for the University of Louisiana System, in connection with the issuance of the Bonds. 

(j) Underwriter means (i) 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 Bonds 

to the Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with a 

person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public 

(including a member of a selling group or a party to a retail distribution agreement participating in the initial 

sale of the Bonds to the Public). 

4. Calculation of Yield and Weighted Average Maturity. The Underwriting Group has 

calculated the yield of the Bonds to be 3.4125% and the weighted average maturity of the Bonds to be 

12.284 years and has calculated the remaining weighted average maturity of the Refunded Bonds to be 

14.382 years. 

The undersigned further represents that the present value of the cost of the Municipal Bond 

Insurance Policy of Assured Guaranty Municipal Corp. issued for the Bonds is less than the present value 

of interest reasonably expected to be saved as a result of issuance of the Municipal Bond Insurance Policy 

using the yield on the Bonds (determined without regard to the cost of the Municipal Bond Insurance Policy) 

as the discount rate in determining such present value. 

The representations set forth in this certificate are limited to factual matters only.  Nothing in this 

certificate represents the Representative’s interpretation of any laws, including specifically Sections 103 

and 148 of the Internal Revenue Code of 1986, as amended (the “Code”), and the Treasury Regulations 

thereunder.  The undersigned understands that the foregoing information will be relied upon by the Issuer 

and the Borrower with respect to certain of the representations set forth in the Tax Certificate and with 

respect to compliance with the federal income tax rules affecting the Bonds, and by Bond Counsel in 

connection with rendering its opinion that the interest on the Bonds is excluded from gross income for 

federal income tax purposes, the preparation of Internal Revenue Service Form 8038, and other federal 

income tax advice it may give to the Issuer and the Borrower from time to time relating to the Bonds. 

The Issuer may rely on the statements made herein in connection with its efforts to comply with 

the conditions imposed by the Code.  Bond Counsel may also rely on this Certificate for purposes of its 

opinion regarding the treatment of interest on the Bonds as excludable from gross income for federal income 

tax purposes. However, notwithstanding the foregoing, we remind you that the Underwriting Group is not 

an accountant or actuary, nor is the Underwriting Group engaged in the practice of law. Accordingly, while 

the Underwriting Group believes the calculations described above to be correct, it does not warrant their 

validity for purposes of Sections 103 and 141 through 150 of the Code or make any representation as to the 

legal sufficiency of the factual matters set forth herein.  Except as expressly set forth above, the 

certifications set forth herein may not be relied upon or used by any third party or for any other purpose.  



STIFEL, NICOLAUS &COMPANY, 
INCORPORATED, on behalf of itself and on 
behalf of Raymond James &Associates, Inc. 
as the Underwriting Group 

By' ~ -
Nam .~ ~ ~ ~~ ~ . 

_. ~ F~ 

-'~"'~ 
By: ~ ~ ~.. 

Na Title: ~--~t~„~~~ J ~i~S'~" ' 
ry d~~"- .~aR~~.7~°~ 

Dated: February 7, 2019 
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SCHEDULE A 

GENERAL RULE MATURITIES 

Due 
(August 1) Principal Amount Interest Rate Price Yield 

2026 $     980,000 5.00% 115.636% 2.680% 

2027 1,030,000 5.00 116.673 2.780 

2028 1,080,000 5.00 117.483 2.880 

2029 495,000 5.00 117.237 c 2.990 

2030 520,000 4.00 107.055 c 3.170 

2031 1,480,000 4.00 105.563 c 3.340 

2032 2,040,000 4.00 104.525 c 3.460 

2033 2,125,000 4.00 104.010 c 3.520 

2034 2,210,000 4.00 103.498 c 3.580 

c Priced to February 1, 2029 call date.  
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EXHIBIT D TO THE TAX AGREEMENT 

BOND INSURER’S CERTIFICATE 

See Attached. 
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EXHIBIT E TO THE TAX AGREEMENT 

FAIR MARKET VALUE 

For purposes of this Tax Agreement and the Corporation Certificate, the Fair Market Value of 
any Nonpurpose Investment shall be determined in accordance with the following rules: 

1. In General.  

(a) The fair market value of any Nonpurpose Investment shall mean the price at 
which a willing buyer would pay to a willing seller to acquire the Nonpurpose Investment, with no 
amounts paid to artificially reduce or increase the Investment Yield on such Nonpurpose Investment.  

(b) If a Nonpurpose Investment is acquired pursuant to an arm’s length transaction 
without regard to any amount paid to reduce the Investment Yield on the Nonpurpose Investment, the fair 
market value of the Nonpurpose Investment shall be the amount paid for the Nonpurpose Investment 
(without increase for transaction costs, except as otherwise provided in §1.148-5(e) of the Regulations).  

(c) If a Nonpurpose Investment is sold or otherwise disposed of in an arm’s length 
transaction without regard to any reduction in the disposition price to reduce the Rebate Amount, the fair 
market value of the Nonpurpose Investment shall be the amount realized from the sale or other disposition 
of the Nonpurpose Investment (without reduction for transaction costs, except as otherwise provided in 
§1.148-5(e) of the Regulations). 

2. Certificates of Deposit. The purchase of certificates of deposit with fixed interest rates, 
fixed payment schedules and substantial penalties for early withdrawal will be deemed to be an 
Investment purchased at its Fair Market Value on the purchase date if the Yield on the certificate of 
deposit is not less than: 

(a) The Yield on reasonably comparable direct obligations of the United States; and 

(b) The highest Yield that is published or posted by the provider to be currently 
available from the provider on reasonably comparable certificates of deposit offered to the public. 

3. Guaranteed Investments Contracts. A Guaranteed Investment Contract (“GIC”) is a 
Nonpurpose Investment that has specifically negotiated withdrawal or reinvestment provisions and a 
specifically negotiated interest rate, and also includes any agreement to supply Investments on two or 
more future dates (e.g., a forward supply contract). The purchase price of a GIC is treated at its Fair 
Market Value on the purchase date if all of the following conditions are satisfied: 

(a) A bona fide solicitation in writing for a specified GIC, is timely forwarded to all 
potential providers. The solicitation must have specified the material terms of the GIC, including the 
collateral security requirements for the GIC, if any, and, unless the moneys invested pursuant to such 
investment will be held in a float fund or a debt service reserve fund, the Borrower’s reasonably expected 
draw-down schedule for the moneys to be invested. The solicitation must also include a statement that the 
submission of a bid is a representation that the potential provider did not consult with any other potential 
provider about its bid, that the bid was determined without regard to any other formal or informal 
agreement that the potential provider has with the Corporation or any other person (whether or not in 
connection with the Bonds), and that the bid is not being submitted solely as a courtesy to the Corporation 
or any other person for purposes of satisfying Treasury Regulations Section 1.148-5(d)(6)(iii)(B)(1) or 
(2). 
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(b) All potential providers have an equal opportunity to bid, with no potential 
provider having the opportunity to review other bids before providing a bid. 

(c) At least three reasonably competitive providers (i.e., having an established 
industry reputation as a competitive provider of the type of investments being purchased) are solicited for 
bids. At least three bids must be received from providers that have no material financial interest in the 
Bonds (e.g., a lead underwriter within 15 days of the Date of Issue or financial advisor with respect to the 
investment) and at least one of such three bids must be from a reasonably competitive provider. If the 
Corporation or Trustee uses an agent to conduct the bidding, the agent may not bid. 

(d) The determination of the terms of the GIC takes into account the Corporation’s 
reasonably expected drawdown schedule for the amounts to be invested. 

(e) The provider of the GIC certifies the administrative costs that it is paying, or 
expects to pay, to third parties in connection with the GIC and such administrative costs are “qualified 
administrative costs as defined in Regulations section 1.148-5(e). 

(f) The GIC has a Yield at least equal to the highest yielding of the qualifying bids 
received from the bidders that have no material financial interest in the Bonds. If the GIC is not the 
highest-yielding of the qualifying bids, the Authority or the Corporation must have significant non-tax 
reasons, such as creditworthiness of the bidder, for failure to purchase the highest-yielding GIC offered. 

(g) The Yield on the GIC is no less than the Yield available from the provider 
thereof at the time such GIC was entered into on reasonably comparative investment contracts offered to 
other persons, if any, from a source of funds other than gross proceeds of an issue of tax-exempt 
obligations. 

(h) The terms of the GIC, including collateral security requirements, are 
commercially reasonable. 

(i) The Corporation retains, or directs the Trustee to retain, until three years after the 
last outstanding Bond is retired: (i) a copy of the GIC contract; (ii) a receipt or other record of the amount 
actually paid for the GIC and a copy of the provider’s certification described in (e); (iii) the name of the 
person and entity submitting each bid, the time and date of the bid, and the bid results. 

4. United States Treasury Securities - State and Local Government Series. If a United States 
Treasury obligation is acquired directly from or disposed of directly to the United States Department of 
the Treasury (as in the case of the United States Treasury Securities - State and Local Government Series 
(“SLGS”) obligations), such acquisition or disposition shall be treated as establishing a market for the 
obligation and as establishing the fair market value of the obligation.  
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EXHIBIT F TO THE TAX AGREEMENT 

POST ISSUANCE TAX EXEMPT DEBT COMPLIANCE POLICIES 



~sh~§, 

~~ 

~~ ~ 

~c>~.~i~zi~zf7~t ~;v€a~tz~a~€zs'ty :~~c~,~;le~ptz~~t~~ ,~.€e~r~c~z~ity,

January 22, 2019 

Mr. Marcus Naquin, Chairman 
University Facilities, Inc. 
SLU Box 10746 
Hammond, LA 70402 

Project: Southeastern Louisiana University Student Housing/ University Facilities, {nc. 
Project-Series 2019 

Re: Louisiana Community Development Authority Post Issuance Compliance Policy 

Attached is a copy of our Post Issuance Comp6iance Policy that was adapted on August 8, 2013. 
Please familiarize yourself with this policy and the Borrower's, Issuer's and Band Counsel's 
responsibilities regarding Post Issuance Compliance. 

Please sign and dale bottom porfion of this memo and return the origi~a( to me at the LCQA office 
by mail at 5420 Corporate B(vd., Suite 205, Baton Rouge, LA 7808. 

if you have any questions, please do not hesitate to call. Thank you for your cooperation in this 
matter. 

Best regards, 

Ty E. Carlos 
Executive Director 
Louisiana Community Development Authority 

Received and Acknowledged: 

~ ~ ~~ . 

e<-TM=~,-,-E , ~ ~ ~~ 
B~`rrower Repe~enfafive Signature 

A 

Borrower Representative ame (Print) 

.r~~ 

Borrower Representative Tit{e (Print} 

Date 

~~12() C,r~; f>a~~r:~ ~„'~~~a'., Sxr/~`e 24?.7, (ic%Ir1Ja T~r~t!,je, T.~1 x(1805 ~ jl'eI.° 2~?.~7~.G7.~(~ ~' 1 rr.~:e ~27.~2{1.617/ ~ ~~%~r~»:/o%risz~rtrncrlc~.c~11,~ 
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FORM OF CONDITIONAL NOTICE OF REDEMPTION TO THE HOLDERS OF 

$15,000,000 
Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 

Series 2004B 

NOTICE IS HEREBY GIVEN, that all of the outstanding amount of the Bonds maturing August 
1, 2034 in the aggregate principal amount of $15,000,000 (the "Bonds") are called for optional 
redemption prior to their maturity and will be redeemed on February 8, 2019 pursuant to Article III of the 
Trust Indenture dated as of August 1, 2004, as supplemented and amended by a First Supplemental Trust 
Indenture dated as of November 1, 2013, as further supplemented and amended by that certain Second 
Supplemental Trust Indenture dated as of June 1, 2017 (collectively, the "Indenture"), each by and 
between the Louisiana Local Government Environmental Facilities and Community Development 
Authority (the "Issuer") and Regions Bank (the "Trustee"), as successor trustee to The Bank of New York 
Mellon Trust Company, N.A. The redemption of the Bonds on the Redemption Date at a price of 100% of 
the principal amount thereof plus accrued interest to the Redemption Date, after which date interest on the 
Bonds shall cease to accrue, shall be conditioned upon the completion of the refinancing of the Bonds and 
the availability of funds on the Redemption Date. 

Maturity CUSIP Principal Amount 
Bond Date Number OutstandinS Redeemed Redemption Date 

Number Au ust 1 
RB-1 2034 546279UC2 $15,000,000 $15,000,000 February 8, 2019 

THE REDEMPTION OF THE BONDS IS CONDITIONED UPON THE RECEIPT BY THE 
TRUSTEE ON OR BEFORE THE REDEMPTION DATE OF MONEYS SUFFICIENT TO PAY THE 
REDEMPTION PRICE FOR THE BONDS TO BE REFUNDED. IF SUCH MONEYS SHALL NOT BE 
ON DEPOSIT WITH THE TRUSTEE ON THE REDEMPTION DATE, TNIS NOTICE SHALL BE 
RESCINDED AND DEEMED NULL AND VOID AND OF NO FORCE AND EFFECT AND THE 
ISSUER SHALL NOT BE REQUIRED TO REDEEM THE BONDS ON THE REDEMPTION DATE. 

All Bonds should be presented as follows: 

Regions Bank 
Corporate Trust Operations 

201 Milan Parkway, 2°d Floor 

Birmingham, AL 35211 

By: Regions Bank 

Dated: January 9, 2019 

{61252575.1} 
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CERTIFICATE OF INSTRUCTION TO REDEEM BONDS 

$15,000,000 
Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 

Series 2004B 

To: REGIONS BANK, 
as Trustee on the above captioned bonds 

INSTRUCTION IS HEREBY GIVEN, that all of the outstanding amount of the Bonds maturing August 

1, 2034 in the aggregate principal amount of $15,000,000 (the "Bonds") be called for optional redemption prior to 

their maturity on February 8, 2019 pursuant to Section 3.4(a) of t11e Trust Indenture dated as of August 1, 2004, as 

supplemented and amended by a First Supplemental Trust Indenture dated as of November 1, 2013, as further 

supplemented and amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 

(collectively, the "Indenture"), each by and between the Louisiana Local Government Environmental Facilities 

and Community Development Authority (the "Issuer") and Regions Bank (the "Trustee"), as successor trustee to 

The Bank of New York Mellon Trust Company, N.A. The redemption of the Bonds on the Redemption Date at a 

price of 100% of the principal amount thereof plus accrued interest to the Redemption Date, after which date 

interest on the Bonds shall cease to accrue, shall be conditioned upon the availability of funds on the Redemption 

Date. 

Maturity Date CUSIP Principal Amount 
Bond Number Au ust 1 Number Outstanding Redeemed Redemption Date 

RB-1 2034 546279UC2 $15,000,000 $15,000,000 February 8, 2019 

You are further instructed to distribute a Conditional Notice of Redemption with reference to the Bonds in 

accordance with the provisions of Article III of the Indenture and to provide notice to the Auction Agent in 

accordance with the provisions of Section 2.2(c)(ii) of the Auction Agency Agreement. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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Capitalized Terms used herein but not otherwise defined shall have the meaning ascribed thereto in the 

Indenture. 

Dated: January 9, 2019 LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. arlos, Executive Director• 

{B1252575.1) LCDA/SLU Ref— Instruction [o Redeem Bonds 
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DIRECTION TO .ISSUE NOTICE 
OF REDEMPTION 

Relating to: 

$15,000,000 
Louisiana Local Government Environmental Facilities 

And Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 

Series 2004B 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Baton Rouge, Louisiana 

Regions Bank, as trustee 
New Orleans, Louisiana 

Ladies and Gentlemen: 

Reference is hereby made to that certain Trust Indenture dated as of August 1, 2004 (the 

"Original Indenture"), as supplemented and amended by that certain First Supplemental Trust Indenture 

dated as of November 1, 2013, as further supplemented and amended by that certain Second 

Supplemental Trust Indenture dated as of June 1, 2017, each by and between the Louisiana Local 

Government Environmental Facilities and Community Development Authority (the "Issuer") and 

Regions Bank (the "Trustee"), as successor trustee to The Bank of New York Mellon Trust Company, 

N.A., executed in connection with the issuance by the Issuer of its $15,000,000 Revenue Bonds 

(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2004B (the 

"Series 2004E Bonds"). Capitalized terms used herein and not otherwise defined herein shall have the 

meanings given to them in the Original Indenture. 

In connection with the refunding of all of the outstanding Series 2004B Bonds, the Series 2004B 

Bonds will be optionally redeemed on February 8, 2019 (the "Redemption Date") from the proceeds of 

the Issuer's Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University 

Facilities, Inc. Project) Series 2019 anticipated to be issued on February 7, 2019. Section 3.4 of the 

Original Indenture provides that the direction of the Board of Supervisors of the University of Louisiana 

System (the `Board") is required for an optional redemption of the Series 2004B Bonds. Section 3.4 of 

the Original Indenture further provides that such redemption may be conditioned upon receipt by the 

Trustee on or prior to the Redemption Date of sufficient and legally available funds to pay the redemption 

price of the Series 2004B Bonds and that if such funds are not so received or are not legally available 

such Series 2004B Bonds shall not be required to be redeemed. 

The undersigned, on behalf of the Board, hereby directs the Issuer to direct the Trustee to cause 

the optional redemption of all of the outstanding Series 2004B Bonds on the Redemption Date, 

conditioned upon receipt by the Trustee on or before the Redemption Date of moneys sufficient to pay the 

redemption price for the Series 2004B Bonds to be refunded. The Trustee shall provide the notice of the 

conditional call for redemption at least thirty (30) days prior to the Redemption Date to the owners of the 

Series 2004B Bonds. 
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Dated January ~, 2019 BOARD OF SUPERVISORS FOR THE 
UIVIVERSIT~' OF LOUISIANA SYSTEM 

,Yohn L. Crain, President 
Southeastern Louisiana University and 
Authorized Board Representative 
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GENERAL CERTIFICATE OF THE AUTHORITY 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

I, the undersigned Executive Director of the Louisiana Local Government Environmental 
Facilities and Community Development Authority (the “Authority”) do hereby certify and covenant as 
follows: 

1. I am the duly appointed, qualified and acting Executive Director of the Authority and as 
such official is familiar with and has access to the books and corporate records of the Authority. 

2. The persons named below are the duly appointed and qualified members of the Executive 
Committee and are presently serving terms which will expire as indicated to the right of their respective 
names: 

Executive Committee Office Expiration of Term 

 Mayor David Carmardelle Chairman December 31, 2019 

Mayor David C. Butler Vice-Chairman December 31, 2019 

Lynn Austin Secretary-Treasurer December 31, 2019 

Mayor Billy D’Aquilla Member  December 31, 2019 

David B. Rabalais Member December 31, 2020 

Mary S. Adams Member December 31, 2021 

Guy Cormier Member December 31, 2022 

3. The persons set forth in Exhibit A attached hereto are duly authorized representatives of 
the Issuer for purposes of executing any and all documents, certificates, orders or writings with respect to 
the Bonds and holding the office stated opposite their respective names and each person is designated as 
an “Authorized Authority Representative” with respect to the Bonds. 

4. Attached hereto as Exhibit B is a true and correct copy of the Authority’s Amended and 
Restated By-Laws dated October 14, 2004, as amended October 12, 2006, as the same are on file in the 
official records of the Authority and the same being in full force and effect as of the date of this 
certificate.   

5. The Authority duly approved the issuance of the Bonds by adopting resolutions at 
meetings held on November 8, 2018 and January 10, 2019 (collectively, the “Bond Resolution”) at each 
of which a quorum was present. The copies of the resolutions that constitute the Bond Resolution 
included in the transcript proceedings as transcript items number 15(a), and 16(a), respectively, are 
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hereby certified and declared to be true and correct copies of the Bond Resolution. The Bond Resolution 
remains in full force and effect without modification, alteration or amendment. 

6. The Executive Director and the Assistant Secretary by their manual signatures duly 
executed and attested the execution of the $11,960,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2019.  

7. The Bonds are issued under and secured by that certain Amended and Restated Trust 
Indenture dated as of February 1, 2019 (the “Indenture”) by and between the Issuer and Regions Bank, as 
trustee (the “Trustee”). The proceeds of the Bonds will be loaned to University Facilities, Inc. (the 
“Corporation”) pursuant to an Amended and Restated Loan and Assignment Agreement dated as of 
February 1, 2019 (the “Loan Agreement”) by and between the Issuer and the Corporation. The Bonds are 
dated February 7, 2019 and are numbered, bear interest, and mature as set forth in the Indenture. 

8. I hereby certify, to the best of my knowledge and belief, that: 

(a) the representations, warranties and covenants of the Authority contained in the 
Loan Agreement are true and correct in all material respects and are complied with as of the date hereof; 
and 

(b) the Authority has complied with all of the agreements and satisfied all of the 
conditions on its part to be performed or satisfied at or prior to this date. 

9. As required by the Bond Purchase Agreement between the Authority, the Corporation, 
the Board and Stifel, Nicolaus & Company, Incorporated, on its own behalf and on behalf of Raymond 
James and Associates, Inc., dated January 15, 2019 (the “Bond Purchase Agreement”), I hereby certify 
that: 

(a) (i) on and as of the this date (the “Closing Date”), each of the 
representations and warranties of the Authority set forth in Section 7 of the Bond Purchase 
Agreement is true, accurate and complete and all agreements of the Authority herein provided 
and contemplated to be performed on or prior to the Closing Date have been so performed; (ii) 
the certified copies of the Resolutions authorizing the Bonds are true, correct and complete copies 
of such documents and have not been modified, amended or rescinded as of the Closing Date; 
(iii) the Bonds have been duly authorized, executed and delivered by the Authority, and have 
been duly authenticated by the Trustee, and constitute the valid and legally binding special 
obligations of the Authority, are enforceable in accordance with their terms and the terms of the 
Indenture and are entitled to the security of and are secured by the Indenture; (iv) this Bond 
Purchase Agreement, the Transaction Documents (as defined in the Bond Purchase Agreement) 
and any and all other agreements and documents required to be executed and delivered by the 
Authority in order to carry out, give effect to and consummate the transactions contemplated 
hereby, by the Official Statement (as defined in the Bond Purchase), by the Resolutions and by 
the Indenture have each been duly authorized, executed and delivered by the Authority and, as of 
the Closing Date, each is in full force and effect and each constitutes the valid, binding and 
enforceable obligation of the Authority; (v) no litigation is pending or overtly threatened by 
written communication against the Authority to restrain or enjoin the issuance or sale of the 
Bonds or in any way contesting the validity or affecting the authority for the issuance of the 
Bonds or the making and adopting or entering into of the Resolutions and the Transaction 
Documents or the existence or powers of the Authority; (vi) the individual executing the 
Transaction Documents has been duly authorized by the Authority to execute such documents 
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and is an official of the Authority holding the office set opposite his name and the signature set 
opposite his name is a true and genuine signature; and 

(b) No litigation is pending or, to my knowledge, overtly threatened by 
written communication, to restrain or enjoin the issuance of the Bonds or in any way affecting 
any authority for or the validity of the Bonds, the Resolutions and the Transaction Documents or 
the existence or powers of the Authority or the right of the Authority to adopt the Resolutions, 
execute the Transaction Documents and carry out the terms thereof; and the adoption or execution 
or acceptance and delivery of the Bonds, the Resolutions, the Transaction Documents and the 
compliance by the Authority with the provisions thereof and the issuance of the Bonds will not 
conflict with or constitute on the part of the Authority a breach of or a default under any existing 
law, court or administrative regulation, decree or order or any agreement, indenture, mortgage, 
loan or other instrument to which the Authority is subject or by which it is bound. 

10. All meetings of the Executive Committee of the Authority, including meetings at which 
action was taken with respect to the Bonds, have been open to the public in accordance with the 
provisions of Title 42 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 42:14 et seq.).  
Meetings of the Executive Committee of the Authority are held in accordance with the call for the 
meetings issued by the Chairman. 

11. All approvals required to be obtained pursuant to the Act by the Authority in connection 
with the issuance of the Bonds have been obtained and are in full force and effect as of the date hereof. 

12. Any certificate signed by any officer of the Authority delivered to the Trustee or Stifel, 
Nicolaus & Company, Incorporated and Raymond James & Associates, Inc. shall be deemed a 
representation of the Authority to the Trustee or the Underwriters as to the statements made therein. 

13. The official journal of the Authority is The Advocate, a daily newspaper published in the 
City of Baton Rouge and of general circulation in the City of Baton Rouge, Louisiana, having been so 
designated by resolution duly and legally adopted by the Executive Committee of the Authority. 

14. The seal affixed to this certificate and the Indenture and the Bonds is the official seal of 
the Authority. 

15. The Authority has not pledged the Trust Estate (as defined in the Indenture) to secure any 
other debt of the Authority that would result in there being a pledge on the Trust Estate superior to or on a 
parity with the pledge created by the Indenture. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



IN WITNESS WHEREOF, the undersigned has hereunto set the official seal of tl~e Authority and 
11is sig»at~u•e as of the "~ ~' day of February, 2019. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL, FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Ty E. Carlos Executive Director 

[SEAL] 
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EXHIBIT A 

AUTHORIZED KEPRESENTATIVES OF THE 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 

FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 

Name Office Signature 

Ty E. Carlos executive Director •~-- 

J 
Amy K. Cedotal Assistant Secretary ~ ~~G~ d 
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EXHIBIT B 

BYLAWS 
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LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL, FACILITIES 
AND COMMUMTY DEVELOPMENT AUTHORITY 

On the motion of j,,g"' , seconded by ~g~6' ,the following resolution was adopted: 

RESOLUTION 

A RESOLUTION AUTHORIZING THE LOUISIANA LOCAL GOVERNMENT 
ENVIRONMEN'T'AL FACILITIES AND COMMUNITY DEVELOPMENT 
AUTHORITY (THE "AUTHORITY") TO PROCEED WITH THE ISSUANCE OF ITS 
NOT TO EXCEED $15,500,000 REVENUE REFtTNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT HOUSING/UNIVERSITY 
FACILITIES, INC. PROJECT) IN ONE OR MORE SERIES, ON BEHALF OF 
UNIVERSITY FACILITIES, INC., FOR THE PURPOSE OF REFUNDING ALL OR A 
PORTION OF THE AUTHORITY'S $15,000,000 REVENUE BONDS 
(SOUTHEASTERN LOUISIANA U1~rIVERSITY STUDENT HOUSING/UNIVERSITY 
FACILITIES, INC. PROJECT) SERIES 2004B BONDS; EMPLOYING BOND 
COUNSEL AND OTHER PROFESSIONAZ,S; AUTHORIZING AN APPLICATION 
TO THE STATE BOND COMMISSION; AND OTHERWISE PROVIDING WITH 
RESPECT THERE"I~O. 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Autho~~iry"), is a political subdivision of~ the State of Louisiana established 
for public purposes pursuant to Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the `LCD! Act"); 

WHEREAS, the Act and other constitutional and stattrtary authority empower the Authority to 
issue bonds to provide funds to the beneficiary thereof to allow it to provide funds for and to fulfill and 
achieve its authorized public functions oi• corporate purposes as set forth in the LCDA Act; 

WHEREAS, Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(La. R.S. 39:1444 through 1456) (the "Refunding Act" and, together with the LCDA Act, the "Act"), 
atrthorize the issuance of refunding bonds of the Authority; 

WHEREAS, on August 13, 2004, the Authority issued its $60,985,000 Revenue Bonds 
(Southeastern Louisiana University Student Housing/Universrty Facilities Inc. Project), Series 2004A (the 
"Series 2004A Bonds"), its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
fIousing/University Facilities Inc. Project), Series 2004B (the "Se~~ies 20048 Bonds"), and its $925,000 
Taxable Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. 
Project), Series 2004C (the "Se~~ies 200={C. Bonds" and together with the Series 2004A Bonds and the 
Series 2004B Bonds, the "Se~~ies 2004 Bonds") on behalf of University Facilities Iz~c., a Louisiana non-
pro~t corporation and an organization described in Section 501(c)(3) of the Internal Revenue Code of 
1981, as amended (the "Corporation"), for the purpose of, among other things, demolishing certain 
existing facilities and renovating, developing, and constructing additional student housing and related 
facilities, including all furnishings, fixtures, and incidental or necessary in connection therewith (the 
"Se~•ies 200= Facilities") for Southeastern Louisiana University (the "University"), located on immovable 
property owned by, or subject to the supervision and management of the Board of Supervisors for the 
University of Louisiana System (the `Board') in the City of Hammond, Louisiana, which Series 2004 
Facilities have been leased to the Board on behalf of the University; 
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WHEREAS, on November 13, 2013, the Authority issued its $40,910,000 Revenue Refl~nding 
Bonds (Southeastez•n Louisiana University Student Housing/University Facilities Inc. Project) Series 2013 
(the "Se~~ies 2013 Bonds") on behalf of the Corporation for the purpose of, among other things, refunding 
the Series 2004A Bonds; 

WHERL;AS, on June 7, 2017, the Authority issued its $35,465,000 Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017 (the "Se~~ies 2017 
Bonds") nn behalf of the Corporation for the purpose of, among other things, financing the development, 
design, construction, demolition, and equipping of certain replacement strident housing facilities and 
parking improvements (the "Se~~ies 2017 Facilities") for the University; 

WHBRF,AS, at the request of the Corporation, the Authority now desires to issue its not to exceed 
$15,500,000 Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Tnc. Project), in one or more series (the "Refineding Bonds" and, together with the Series ?013 
Bonds and the Series 201'7 E~onds, the "Parity Bonds"), for the purpose of (i) refiznding all or a portion of 
the Series 2004B Bonds, (ii) fiinding a deposit to a debt service reserve fiend or paying the pr•emitim for a 
debt service reserve fund surety policy, if necessary, and (iii) paying the costs of issuance of the 
Refunding Bonds, including the premium for a bond insurance policy insuring the Refunding Bonds, if 
necessary (collectively, the "P~~oject"), which Refunding Bonds shall be issued on a parity with the 
outstanding Series 2013 Bonds, the outstanding Series 2017 Bonds, and any Series 20048 Bonds that 
remain outstanding after the issuance of the Refunding Bonds; 

WHEREAS, in connection with the issuance of the Refunding Bonds, the A~~thority and Regions 
Bank, as trustee (the "Trarstee"), wi11 enter into an Amended and Restated Trust Indenture (the "A~nendec~ 
c~i~d Restatecllndentz~r~e"), which will amend and restate in its entirety that certain Trust Indenture dated as 
of August 1, 2004 by and between the Authority and The Bank of New York Me11on Trust Company, 
N.A. (the "P~~ioi• Trustee"), as supplemented and amended by that certain First Supplemental Trust 
Indenture dated as of November 1, 2013 by and between the Authority and the Prior Trustee, and as 
further supplemented and amended by that certain Second Supplemental Trust Indenture dated as of June 
1, 2017 by and between the A~rthority and the Trustee, as successor trustee to the Prior Trustee, pursuant 
to which the Atrthority's rights, duties and obligations (except for certain nights of reimbursement of 
expenses, indemnification and exculpation, and rights to notices) under an Amended and Restated Loan 
and Assignment Agreement to be entered into by and between the A~rthority and the Corporation (the 
"Amended and Restated Loan AgreemenP'), which will amend and restate in its entirety that certain Loan 
and Assignment Agreement dated as of August 1, 2004, as supplemented and amended by that certain 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013, as fiirther 
supplemented and amended by that certain Second Supplemental Loan and Assignment Agreement dated 
as of June 1, 2017, each by and between the Authority and the Corporation, shall be assigned by the 
Authority to the Trustee for the benefit and security of the present and future owners of the Parity Bonds; 

WHEREAS, in consideration of the loan by the Authority to the Corporation pursuant to the 
Amended and Restated Loan Agreement, the Corporation wi11 agree to make payments of principal and 
interest that will be sufficient to pay principal of, interest and other charges relative to the Parity Bonds; 

WHEREAS, the Authority desires to authorize the filing of an application with the Louisiana 
State Bond Commission (the "Commission") requesting that the Commission grant approval to the 
issuance of the Refti~nding Bonds in accordance with the Act. 

NOW, THEREFORE, be it resolved by the Executive Committee of the Board of Directors of the 
Authority, acting as the govzrning authority for the Authority, that: 
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SECTION 1. Pursuant to the authority of the Act, the Executive Committee of the A~rthority 
does hereby authorize the issuance of the Authority's Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities Inc. Project) in one or more series, taxable or tax-
exempt, in an aggregate amount not to exceed $15,500,000 (the "Refunding Bonds") for the purpose of (i) 
refi~nding all or a portion of the Series 2004B Bonds, (ii) filnding a deposit to a debt service reserve fund 
or paying the premium for a debt service reserve fund surety policy, if necessary, and (iii) paying the 
costs of issuance of the Refunding Bonds, including the premium for a bond insurance policy insuring the 
Refunding Bonds, if necessary, such Refunding Bonds to mature not later than August 1, 2034, bearing 
interest at fixed rates not to exceed fi ve percent (5.00%), and secured by payments made by the 
Corporation Linder an Amended and Restated Loan Agreement which payments will be payable by the 
Corporation from lease revenues received from the Board payable from lawfully available funds of the 
University on a pari passac basis with the Series 2013 Bonds, the Series 2017 Bonds, and any of the Series 
2004B Bonds that remain outstanding after the issuance of the Refunding Bonds. 

SECTION 2. The Chairman, Vice Chairman, Secretary-Treasurer, Executive Director or 
Assistant Secretary (each, an "Autho~~ize~' Offrcei~") are authorized and empowered to take any and all 
further action to sign any and all documents, instruments and writings as may be necessary to carry out 
the purposes of this Resolution and to file, on behalf of the Ai.rthority, with any governanental board or 
entity having jurisdiction over the Project, including such applications or requests for approval thereof as 
may be required by law. 

SECTION 3. T'he Authority does hereby authorize the filing of an application with the 
Louisiana State Bond Commission (the "Bond Convnission") requesting appz~oval of the issuance of the 
Refunding Bonds and any other matters in connection therewith requiring Bond Commission approval. 
By virtue of applicant/issuer's application for, acceptance and utilization of the benefits of the Louisiana 
State Bond Commission's approvals) resolved and set forth herein, it resolves that it understands and 
agrees that such approvals) are expressly conditioned upon, and it further resolves that it understands, 
agrees and binds itself, its successors and assigns to, frill and continuing compliance with the "State Bond 
Commission Policy on Approval of Proposed Use of Swaps, or other forms of Derivative Products 
Hedges, Etc.", adopted by the Commission on July 20, 2006, as to the borrowings) and other mattez•(s) 
subject to the approval(s), including subsequent application and approval under said Policy of the 
implementation or use of any swaps) or other products) or enhancements) covered thereby. 

SECTION 4. It is recognized, found and determined that a real necessity exists for the 
employment of Bond Counsel in connection with the issuance of the Refunding Bonds and accordingly, 
Jones Walker LLP, Baton Rouge, Louisiana is hereby employed as Bond Counsel (`Bond Counsel") to 
the Atrthority to do and to perform comprehensive, legal and coordinate professional work with respect to 
therssuance and sale of the Kefunding Bonds. Bond Counsel shall (i) prepare and submit to the Authority 
for adoption all of the proceedings incidental to the authorization, issuance, sale and delivery of the 
Refunding Bonds, (ii) counsel and advise the Authority with respect to the issuance and sale of the 
Refimding Bonds, and (iii) furnish their opinion covering the legality of the issuance thereof. The fee for 
bond counsel services to be paid Bond Counsel from bond proceeds or from other moneys of the 
Corporation shall be (a) an aggregate amount not to exceed the Attorney General's then current Bond 
Counsel Fee Schedule and other guidelines, as negotiated, for comprehensive, legal, and coordinate 
professional work in the issuance of revenue bonds applied to the actual aggregate principal amount 
issued, sold, delivered and paid for at the time such Refunding Bonds are delivered, together with the 
reimbursement of out-of-pocket expenses incurred and advanced in connection with the issuance of the 
Refunding T3onds, and (b) an hourly rate for legal work related to services not traditionally provided by 
bond counsel, if any, less than the Attorney General's maximum hourly rates, as negotiated, together with 
the reimbursement of out-of-pocket expenses incurred and advanced in connection with the issuance of 
the Refunding Bonds, said fee to be payable out of bond proceeds or out of other moneys of the 
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Corporation subject to the Attorney General's written approval of said employment and fee as required by 
the l~ct. 

SECTION 5. It is recognized and agreed that a real necessity exists for the employment of 
special counsel to serve as issuer counsel to the Authority to supervise the issuance of the Refiznding 
Bonds and accordingly The Becknell Law Finn, APC, Metairie, Louisiana, is hereby employed for such 
purposes. The fee to be paid 'for such services shall be an amount to be negotiated with the Authority, 
together with reimbursement of out-of-pocket expenses incurred and advanced in connection with the 
issuance of the Refitnding Bonds, and shall be payable by the Authority from the proceeds of the 
Refunding Bonds or from other moneys of the Corporation. 

SECTION 6. The firm of Sistmg Securities Corporation, New Orleans, Louisiana, is hereby 
designated as financial advisor (the "Financial tldvisor") in connection with the Refunding Bonds. 
Compensation to the Financial Advisor shall be paid from the proceeds of the Refilnding Bonds and 
contingent upon issuance of the Refiinding Bonds. 

SECTION 7. Stifel Nicolaus & Company, Incorporated, Baton Rouge, Louisiana and 
Raymond James &Associates, Inc., New Orleans, Louisiana, are hereby employed as co-tmderwriters or 
co-placement agents in connection with the issuance of the Ref~ulding Bonds and the Authorized Officers 
are hereby authorized to execute the contract fog• such employment. 

SECTION 8. Thrs Resolution does hereby incorporate by reference as though fully set out 
herein the provisions and requirements of the Act. 

SECTION 9. "T`his resolution shall be ptlblislled in Tl~e fldvocate the official journal of the 
A~ttharity published in Baton Rouge, Louisiana, and That, as provided by the Act, for a period of thirty 
(30) days from the date of such publication, any person in interest may contest the legality of this 
resolution and the Refiinding Bozlds to be issued pursuant hereto and the provisions securing the 
Refunding Bonds. After the said thirty days, no person shall have any right of action to contest the 
validity of the Refilnding Bonds or the security therefor or the provisions of this resolution, and all of the 
Refl.inding Bonds shall be conclusively presumed to be legal, and no court shall thereafter have authority 
to inquire into s~ich matters. 

[REMAINDER OF PAGE Il~~TENTIONALLY LEFT BLANK] 

{B 1231743.3} ~I LCDA/SLU Preliminary Reso 2018 



SF,CTION 70. This Resolution shall become effective immediately upon its adoption. 

This Resolution having been submitted to a vote, the vote thereon was as follows: 

Executive Committee Member Yea Nay Absent Abstaining 

Mack Delafosse, Chairman ~ X 

Mayor David Camardelle, Vice Chairman X 

Mayor David Butler, YT., Secretary-"Treasurer X 

Lynn Austin X 

Mayor Bi11y D'Aquilla 

David Rabalais x 

Mary S. Adams X 

This Resollrtion was declared adopted. on this 8th day of November, 2018. 

~*%k* 

(Other items of business not pertinent to the foregoing resolution may be found in the official 
minutes of the Executive Committee of t11e Atcthority.) 

LOUISIANA LOCAL GOVERNMENT 
ENVII~ZONMENTAL FACILITIES AND 
COMMUNITY DEVFL,OPMENT AUTHORITY 

Ty F,. Carlo , xecutive Director 

Attest: 

[SEAL] 
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

7, the undersigned Executive Director of the Louisiana Local Governtr~ent Environmental 
Facilities and CommLmrty Development Authority, do hereby certify that the foregoing constitutes a true 
and correct copy of the proceedings taken by the Executive Committee of the Board of Directors of the 
Issuer on November 8, 2018 entitled: 

A RESOLUTION AUTHORIZING THE LOUISIANA LOCAL GOVERNMENT 
ENVIRONMEN`T'AL FACILITIES AND COMMUNITY DEVELOPM~N'I' 
AUTHORITY (THE "AUTHORITY") TO PROCEED WITH THE ISSUANCE OF ITS 
NOT TO EXCEED $15,500,000 REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT HOUSTNU/UNIVERSITY 
FACILITIES, 1NC. PROJECT') IN ONE OK MORE SERIES, ON BEI-CALF OF 
UNIVERSITY FACILITIES, INC., FOR T'HE PURPOSE OF REFUNDING AI,L OR A 
PORTION OF THI, AU`I'HORI'I,Y'S $15,000,000 REVENUE BONDS 
(SOUTHEASTERN L,OliISIANA UNIVERSITY STUDENT HOUSING/UNNERSITY 
FACILITIES, INC. PROJECT) SERI~,S 2004B BONDS; EMPLOYING BOND 
COLNSEL AND OTHER PROFESSIONALS; AUTHORIZING AN APPLICATION 
'I'O THE STATE BOND COMMISSION; AND OTHERWISE PROVIDING WITH 
RESPECT THERETO 

IN FAITH WHEREOF, witness my official signature on this, the 8th da.y of November, 2018. 

~ ~ 

Ty E Carlos, ecutive Director 

(SEAL] 
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CAPITAL CITY PRESS 

Publisher of 
THE ADVOCATE 

PROOF OF PUBLICATION 

The hereto attached notice was published in 

THE ADVOCATE, a daily newspaper of general 

circulation published in Baton Rouge, 

Louisiana, and the Official Journal of the State 

of Louisiana, City of Baton Rouge, and Parish of 

East Baton Rouge or published daily in THE 

NEW ORLEANS ADVOCATE, in 

New Orleans Louisiana, or published daily in 

THE ACADIANA ADVOCATE in Lafayette, 

Louisiana, in the following issues: 

11/73/2018 

~ € 

Shelley Calloni, Public Notices Representative 

Sworn and subscribed before me by the person 

whose signature appears above 

11/13/2018 

M. Monic McChristian, 

Notary Public ID# 88293 

State of ~auisiana 

My Commission Expires: Indefinite 

LCDA 309483-01 

JENNIFER NMEELER 
5420 CORPORATE BLVD STE 205 
BATON ROUGE, LA 70808 

P1i61.IC NOTit4`E 

11~T TO EXCEEfl 
ssss00000 

k0U1SiANA LOCAL 
60VERNMENT 

EN V IRDMMENTAL 
FAC141TtE5 AND 

COMMUNITY 
tiEVE~OPMENT 

AUTyOR~TY 
REVENUE 

REFUNpING BANDS 
(SOUTHEA$'1'EltN 

(LOUISIANA WNIYERSiTY 
57UpEN'f NOi1SIpG/ 

UNlY~R51'IY FACiI.R1ES, 
ANC. pR0!£Cly 

IN OME OB MORE ~~'S 

NpT{CE OF 
PUBLIC HEARING 

Not!ce is hereby given that 
tt~e Louisiana Local Gov-
ernment ~vironmen#a] Fa-
ciYi'.es and Community De-
velopment Authority (the 
"Authority"), will conduct a 
public hearing at the o~-
ces of the Authority,. 5420 
Corporate Blvd.. Suite 2Q5, 
Baton. Rouge, Louisiana 
7~8~& (the, AauYhoriYy_ Ad-
dress"~ at 10:~0 am. local 
~rme on December 4, 2018 
✓pith respect to the iesu-
ance of cerEain revenue 
bonds titled "Loudsdaaaa Lo-
ca( Governmenk Envat^on-
~~er~tal facNities atadCDny-
mu!~ity Devel~g~erM Au-
tf~ority Revenge Refurrding 
eor~ds (southe~~ern 4oui-
siana University STudent 
How-~ny'Ur~cers~iy raciii-
ties, inc. Project). in orte or 
more senes> m an aggre-
gate prR~cipa) amount not 
',~ exceed $I5,Sii0,004 (the 
"Bonds"j. 

the Bonds are being is-
sue~ by t'he Au2horiYy opt 
behalf of University Factli-
ties inc., a ~ouisiar~a non 
protit corporatiod (the 

pose ~f {j~ refunding aFl or 
a portion of the Authority"s 
X15,000.000 Revenue fonds 
t5outheasfert~ Louisiana 
u~~versrr student 
Housing/Unlversity Fddli-
ties Inc. Pro}8ct), Se[ies 
20648 (the "Selves 20D46 
Bons"), (ii) funding a de-
p~sit to a debt service re-
serve fend or pdyiTtg the 
p~emtum for a debt service 
reserve fund sureYp pa}ccy, 
i# necessary, and (iiU pay-
Ing the costs of issuance of • 
the Bonds, 3noludfin~ t#ra 
p, emit~m for a bond ~nsur-

c~ policy i+}surPng the 
?s, if necessa?y. ";ie 

~OQ48 Bords wire 
on behalf of hz 

_ ;r; o~~ation `or the ~ ir.. 

aose~ o~ d8R71oishfng C@!-
ialr, existing facilities died 
renovating, deveiopirg, 
3rd constructing additic~-

iudent Muusingand r~-
i _~ C facilities, tnetudir~g 
. . Furnishings, fixtures. 
aril incidentai or necess4-
ry i~ connection therewith 
tom,.: "Facilities") for south-
eas#ern Louisiana Universi-
ty Ctiae "University^), which 
Facifi#ies are located on 
the campus of the univer-
skty pn immoVabie propar-
Yyowrred by„ or subject to 
five supervision ana marr-
ager?^~ent of the Board of 
Supervisors for the univer-
sity ofi Louisiana systems 
(the "Baard") in the city cvf 
Hammond, loulsiana. The 
Facilities apd laid shall be 
owned by the Board, 
teased to the Corparatior~ 
'^~'. as improved, leased 
bacR to the Boara ~dhi!e 
..e Bonds are outstacdi~ 5. 

Tta~ Bonds shall be sycured 
b;~ ~;ayments under a icar~ 
agreement or slmila~ f~. 
raraci~g agreement Lo Imo: 
zr~tered into by the tlorpc-
rat~o~ Cme ~~Paymencs"';. 
vaV^inn Payments are ;~aya-~ 
b!e by the Corp,atlon 
from lease payments re-
ceived by the Corporation 
from the Board. The lease 
payments aT8 payable by 
the Board from alI lawfully 
avaitrabie farads of the unl-
versi~y, includitag teverues 
9aner~ted by the Facilities 
and revenues 'generated 
by o21~er housing facilities 
of ttae Un3verstYy. The Pay-
mentswith resAxci to the 
Bonds wig be assigned and 
pledged to the Autho; ity 
for paymen4 of print;pal of 
and interest on the Bonds. 

The Authority sha!! con-
duct the public hearing for 
the purpose of receiving 
comsner~ts on and hearing 
and objections (verbal of 
wri~~en~ fio Yfie pro?used 
issuaaace of t3~e Bonds. A71 
itiYerested partl8s die lnvib 
ed to attend such public 
hearing~fo express their 
views. Quest4ons or ; e-
quests for additional infar- 
mation may be directed to 
Ty E:~ CdNos, €xecutive Di-
rector of the Authorit_ 
5420 Corparate BIvC suite 
205, $atop Rogge, Lcuisia-
na 70808,<225)924-6150 or 

louisian~ a~~ed-aeeom 

Persar~s w#~o intend Lo ap-
pear aY the fiear9ng and ex-
press heir viaw are invited 
to contact the Authority's 
oH$c~s, either-Ir, writing to 
ihH Ali'th6flty at thr ad-
dYEss above or by tele-
phorte f225) 9~1-eisc ~n 
ad~~ce of t11e hearing. 
Ar~~ ~rrGeraS#ed persons ur,--
able to ~13tentl the hearing 
may submit the#r views i❑ 

w~tittg tb tie Auihoriry at 
the address above prior tc 
the date Scheduled for the 
hearing. 

This 
not➢ce is published 

and the dfrarementioned 
pirDlic_hear(mg is to be held 
in sat~sfactian of ;he re-
quiretr~ents ` of Section 
14?(f) of the In#ernal Reve-
nue Code of 19ft6, as 
amended, regard~no the 
pu~f9c apprpval prerequi-
si3e to ChB exclusion from 
~ros5 income for federal 
income tax purposes of 
t3~e 3f~fi~erest on the ~3~nc1__ 

LOUISIAMA 
LOCAL GOVERHMEN~ 
ENVtRONME►iTA1 

FAgLt71E5 AND 
COMMUNITY 
DEVELOPMENT 
AUTHORI7F 

304183-nov i3-
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LOUISIAN!~ LOCAL GOVERNMEN"T ENVIRONMENTAL FACILI"TIES 
ANU COMMUNITY DEVELOPMTNT AUTHORI'I~'Y 

On the motion of _ ~~bal~is > seconded by ~a~~_, the followii~ig resoltction was adop'tcd: 

R~+„~~I,ITTIOl~t 

A RESOLUTION MAKING CERTAIN FINDINGS WITH RLSPEC`I' ~IO AND 

~U"T'HORIZIiv'U TI-III ISSUANCE OI~ NOT TO EXCEED $15,500,000 I_~OUISIAN~I 

LOCAL GOVERNMENT ENVIRONMI~NTAL TACILITIES AND COMMLNITY 

DEVELOPM~,NT AUTHOR.[TY REVENUE R~FUND~INU BONDS 

(SOIITI~~EAST~RN LOUISIANA UNNLRS[~IY S"TUDCN"~I' F~OUSING/LNIVERSI~T'Y 

FACILITIES, INC. PROJECT) IN ONE, OR NIORL; SERIES, ON BEHALF Off' 

L'~MVERSI"~I'Y FACILITIES, INC., FOK THE PURPOSE OF RE;PUNDTNG ALL OR A 

PORTION OF THE $15,000,000 LOI)ISIAN~~1 LOCAL GOVERNMENT 

ENVIRC)NMINrI,A.I_, E~A(;ILI'TIL;S AND CONIMUNI'I,Y I~L;V~I~OPMLN"1,

AUTHORITY REV~NU~ BONDS (SOUTH~;ASTERN I,OUISI~NA t1NIVLRSITY 

S I'UDI~~[' HOUSING/UNIVERSI~I'~' l~f1CILI"I'il?S, INC. PROJLC:`T~) S~;RIT?S 2004I3; 

APPROVT_NG TIIE DORMS OF Ai~1D .AUTHOKIZINU ~~,HE EXECUTION AND 

DLLNfRY OF "T'I-IE SUPPI,1~~tINTAL, TRLiS"I, INDI~;N I'URL;S AND 

SI.IPPLEMT-;N"C'AL I_,OAN AC.IRL;LMf NTS; ,!~li"I'HORIZ~NG O"I'F-DER DC?CU~1~;NI'S, 

CLRTITICATES OR COIv"I,IZAC'I'S R~;QLJIRLD IN CONNF.,C"I'lON "1,~-II~REV~'I'I'C-~; 

AND AUT[-IORIZIi~iG T1I~, Ol F'ICFRS AND DIRECTORS OF "THE A.liT~1~ORITY 

"I'O DO AL,1~ "I,f-IINGS NECESSARY "t,0 ~ PI~ECT'U~TI THIS RES01,U"ZION. 

WHEREAS_ the Louisiana i~ocal Government Frlvironi~lental Facilities and C~1nrn~zzli~ty 

Development Authority (the "Aarthof°ity"), is a political subdivision of t11c State of Louisiana establi.sl~~d 

for pl.~blic purposes pursuant to Chapter i0-D of Title 33 of tl~e Louisiana 1Zevised Statutes of 1950, as 

azilended (I,a. R.S. 33:4.548.1 thro~.l~;h ~~548.16, ilzcIlisive) (the "I CDA Act"); 

WH1~Rl;AS, the Act and ether coi~stitutiorlal and stat:l.ltor}~ authority em~~o~ver the Authol-it~~ to 

issue bonds to provide Rinds to t1~te belle~ciary thereof tv a11ow it i:o provide filnd.s for aril to fu1~C(1 and 

achieve its authorized ~l.zblic filnctions or corpora.t:e purposes as set fort} i11 il~e LCDA Act; 

WI-IF;RL,AS, Chapter 14-A of Title 39 of the I.,oliisiana Revised Statutes of 1950, as amended 

(La. R.S. 39:14~~~ through 1456) (the "Refzrf~rdinb Act" a.nd, together witl~i the LCDA Act, the "rlct"), 

authorize the issuance of refi~ndiilg bozlds of the Al.lthority; 

WI-LL;REAS, on August 13, 200 , the Authc~rily issued its $60,955,000 Kevenue Bonds 

(Sol.ztherstErn LoL~isiana Ilniversi~ry Stucie7lt Ho~.isiilg/University racilities Inc. Project), Series 20041-~ (the 

"Sep°ics ?004A Bo»~~ls"), i~~s $15,000,000 Revenue Bonds (Soutlzeasl:eri~ Lotiisia~la Uriivei-sity Student 

HoLisin~/L1rliversity I'acilifies Iz~c. Project), Series 200'~B (the "Ser~r.'e,s X00413 73o~ads"), ai d its $925,000 

Taxable Revenue Bonds (Soutlieas~tern Louisiana University Student liotiising/University raciJ.iti~s Inc. 

P~~oject), Series ?_0040 (the "S'eries 200~IC 13or~c~s" and together with the Series 2,004A L~onds and the 

Series 2004~B Bonds, the "Se~re,s 2004 Bonds") o~n behalf of University Facilities Inc., a Louisiana ilor~l-

profit corporation and ail organization described in Section 501(c)(3) of the Intez-nal Rev~i7ue Code of 

1981, as ar~nended (the "Cof~po~°~rtion"), for the purpose of, ar~nong othez~ things; demolisl~iiilg certalll 

existing facilities and renova.fing, developing, and col~structillg additional student. llousir?g and relafed 

facilities, including all furnishings, fixtures, aild incidez~tll or necessary i~1 connection therewith (the 

",Se~~res 200 I'crci~lzties~') for Sotzil~eastern Louisiana tinivei~sity (the "rinive~~sily"), located on i~~~movable 

propef~ty owned by, or sut~jecl: to the supervision alid management of the Board of Si.lpervisors .for t11e 



University of l~ouisiana System (the "13ocn~d") ti7 the City of Hammond; Louisiana, wl~~ich Series 3004 
~'acilit:ies have been leased to t[~le Board on behalf of tl~te U~zivez~sity; 

WHEREAS, on Novembea~ l 3, 2013, the A~ithority issued its $40,9 ] 0,000 Revenue Kefiuldinb 
Bonds (Soutl~ieastern Louisia~la University Stude~lt Housi~~~/U~liversity Facilities Inc. Project) Series 2013 
(t:he "Sep°ies 2013 .Bot~~ds") on behalf of the Corporatiola foz~ the put~pose of, among other throbs, reftuldii~~ 
the Series ?004A Bonds; 

WHEREAS, on ,Tune 7, 2017, the Authority issued its $35,465,000 Revenue Botlds (Soutl~~eastern 
Lol.~isiana University St~~dent Hol.zsing/University l~a.cili~ties, Inc. Project) Series 2017 (the "S'ei°ies ?017 
Bo~~~cls") on behalf of the Corporat7oz~ for the pLu-pose af, ai~on~ otlzez~ things, fi~~lailcin,~ the development, 
desigi~i, consti~ucfion, demolition, ai d equip~irig of certain replacement student housinb facilities and 
parl<i71b iinprove~~~ents (the "Ser~r.'es 2017 Facilities") fol' t~lZe [luiversity; 

WHEREAS, at tl~e request of~ t11e Corporation, the Authority adopted a resolution on i~iovember 8, 
2018 authorizing the issuance cif its riot to exceed $15,500,000 Revel~ue RefiG~~ding Bonds (Southeastern 
Louisiana University Student Housing/University I~acilitres, Inc. Project), in o~1e or more series (the 
"Refr,~i~~~~ii~~g J~o»ds" a~~d, together with the Series 201 Bonds ai1c7 the Series 2~ I "7 Bonds, the `'Parrt~~ 
Bonds"), for the ~~urpose of (i) r~f~inding 311 or a portion of the Series 200413 Bonds, (ii) fiuldiilo ~ deposit 
~o a debt service eeserve fund or payinc tine premium for a debt service reserG~e fiend surely policy, if 
necessary, and (iii) payinb the costs of issuance of the Refli~~dinb Bonds. inclLzdirig the pz~errli~u~n 'for a 
bond ins~zrai~ce policy in.stu~irlg the Refiuidin~ ~3onds, if~ necessary (collectively, the "Pr^~jecr"), which 
Refi~r.~dii~g I3oi~ds shall be issued on a parity ~-vith the outstandii~a Series 2013 ~3oilds, the outstanding 
Series ?017 Bonds; and any Seeies 200413 Bands that remain ~~itstandin~ after tl~ie issua~lce of~ the 

Ref~ulding Bonds; 

WHERL~,AS, the Louisiana State Bond Cc~rr~z~zlission (tllc "Co»~f~~~~issior~"7 appt~oved the issltance of 
flee Reflin<~ii1~ Bonds on December 13, 2018; 

WH_CREAS, the lAuthorlty desires to proceed ~vitll the issuance oftlle Refunding Bonds; 

WI-{L;RL',AS, iiz connection ~~vitl~i the isstiarlce of the CZefLmdirlg Bonds, the Aut:llority and Regiolzs 
Bal7k, as trustee (the "Z~~ustee"), ~vi(I enter i72to az~z Amended and Restated Trust Iilden~ue (the "Arr~re~~acled 

and Rcstat~c~Ind~ritz~r~e"), which ~vil1 ame~ld artd restate in its entirely f:llat certain Tt~ust Indeiliui-e dated as 

of At~.bllst 1, 2004 by and between the Ail~tl~ior-ity and The .Bank of Netiv Y'or~k Mellon Trust Coinparly, 
N.A. (t1~e "Pr~ior~ Ti°~irsi~ee"); as supplemented arzd a:l~iended by tl~a.t cer(:air~~ First Suppleinenta( Trust 
Indenture dated a.s of November 1, 2013 by and between the Autl~ioz-ity and tl~~e Prior Trustee, a~1d as 
fiirti~zer supplemented and amended by that certain Seco~~d Sllpplei~lental 'Trost Indenture dated as of ,Itme 

1 , 2017 by and betvaeen the authority aild the "trustee, as sl.iccessor i;rLlstee 1:v the Prio~~ Trustee, pursuant 

to which the Al.lthority's f~igl~its, duties al~d obligations (except for certain ~~igh~s of reiznbursei~~ient of 

expenses, illdemi7i~ficat:ion and exculpation, acid Tights to notices) l.u~der art Amended and Restated Loan 

and Assignment A~z-eement to be entered into by alld betiveerl the A~.rtllority avid the Corporation (flee 

"A»~.en~'ecl arzd Kestrrted Loal~~ ~~gr~eei~~~~i~t"), which tivill a1neYld and ~-cstate in its eiltiz~ety that cerCain 1_,oan 
al~d Assignment Agreement dated as of Al.zgust 1, 2004, as sl~pple7nented and an~lended by that certain 
First SLrpp(emer~tal Loan and Assignment Agreeme~lt dated as of Novernbei- 7, 2013, as further 

s~lpplemented and amended 6_y tl~iat ec~-taiil Second Sup~~lenlental Lean and Assiglu~n~nt Agz~eenlent dated 

as o~C Jux1e I, 20l 7, each by and bettiveen the Authority a~~d the Corporation, sha11 be assi~led by t11e 
~u~thoz~ity to t:l~le Trlist~e for the benefit and security of rl~le present and fiiture owners of the P~~it_y Bonds; 

;iii ~~o~zz. 1; 



WHE~ZEAS, irz consrder~tioz~ of the loaf by the Authority to the Cot oration pursuant to the 
Amended and Restated Loan 1~gi~eerllent, the Col-poration will agree to male p~yineni:s of principal and 
interest 1:11at will be stcfiiciellt ~o pay principal of, interest and other charges t-eta~tive to t1~le Pa1-ity Bonds; 

WHEREAS, the A~rt(1ol~ity has deterrl~ined tl~i~t the sale of the Refiindinb I3oi~ds to Stifel, 
Nicola.l.rs & Company, Incorporated and Raymond 1a11~es & Associates, Inc. (collectively, the 
"U~~c~e~~lt~r~iter~s"), pui~sl.~arlt to a Bond Pl.irchase Aree~lzent all~ong the Underwritet-s, the Autl~iori~ty and tl~e 
Corpc~r~ati~n (the `'Bond Pi~~^chase r~~T^eerrteY~t") a~1d t11e use of t17e proceeds thereof to refilnd all or a 
portion of the Series 2004~B Bonds wi11 be in fi.ii-thera~~ce of tl~e public pl.~rposes intended to be served by 
the Act: 

WHL~REAS, all consents end approvals rec~lnrcd to be give~l by pl~blic bodies in coi~lnectioil with 
the authorization, issuance arld sale of tl~ie Refimdinb Bonds as authorized by the Series 2004 Indcntl.ire;
a~1d as required by tl~~ Act have been or will be secured prior to tI~ie delivery of the Reiundin Bone{s; and 

WHEREAS, t11e~ Autl~~orit}~ no~v desires f:o authorize the execution and delivery of t~(~ie Amended 
and Restated IndentLu~c and tl~~e A7nendeci a11d Restated Loai1 Agi~eei~~lent, substantially in the forms 
s~lbinitled to the Autho~~ity t1~is date, and the execution and cleliveiy of a Prelit~linary Official Statement 
(ihe "Pr~eli»~~ii7cn~;v OfTcial S1'at~~rlent'~), an Of{~ici~tl Statement (the "(~fficr.'~rl Stater~zent"), the ~3ond 
Ptii~chase A;reement, acid X11 other documents, certificates a~1d contr-ac'ts ancillary tl~ie~~et:o and requiz~ed t~~ 
eol~riection with the transaction contemplated hEreby in the forms ~s approved by Fond Counsel and 
counsel to the Allthorit:~~_ to autho~~ize tEle sale and delivery of tl~i~ Refunding Bonds to tl~e Underwriters 
within certain parameters set forth herein, to atctl~lorize the use a11d distribution of the Preliminary Official 
Statement and the Official Statement with respect to the Refu~i~dirlg Bonds, and to ~~rovide for t1~le 
execution of all insti~~inl~nes, docl~rnents and certi~ca.i:es i7~ co~lx~tectio~l there~~~ith. 

NO~~', TH~R~I~C~KI~~, be it resolved by the F~`xecutive C~mn~ittee of the Board o~ Directors of the 
Autl~o~~ity, acting as the ~overi~in~ authority for tl~~e Autl~iority, that: 

SECTION I , Pursuant to t~~e authority of tl~l~ Act, the Baecl:itive Cornt~~iittee of tl~ie At.~thority 
does I~~ei~eby ati1l:l~iorize i:l~ie issuance of tl~ie Authority's Reveiitie Refunding Boners (Sotitl~~eastern Louisiana 
University Student Hol.~sing/University Facilities Inc. Project) in one oi~ more sez~ies, taxable or ta~-
eierizpt, in. an ag~re~7ate amo~u~ii not to exceed X15,500,000 (~hte "Refiirt~~'lf~r~g.Po~~ds") fog- the purpose of (i) 
refundizlg all or a portion of the Series 2004 E3 Bonds, (ii) fi~ndillb a deposit to a debt service reserve ~Flu1d 
or payinb tl,~e pt~emiun~ for a debt service r-eser~ve fiend surety police, if necessary, and (iii) payii~~ the 
costs of isstcar~ce o~f the Re~fiindin~ Bolds, incllidiri tl~ie premium for a bond insluallce policy insuring the 
Refi.indin~ Ponds, if necessary; such Refuilclir~~ ~3onds to mature trot fader than Augl~st 1, 203~~, bearing 
interest at fined rates iaot to exceed five l~ercer~t (5.00%), and secured by payni~i~ts made by t1~E 
Corpoi~atic~n under the ~~me~lded and Rcsta~ted Loan Agreement which payments will b~ payable by t1~ie 
Corporation frc~rn Lease revetlt~es received from ~(~ic ~3oard payable from lawfully available fiu~ids o~l the 
Clniversity on a~rn•i pcissai basis wiY,1~i the Series 2013 Boz~~ds, the Series 201 %Bonds, and airy of the Series 
20048 Bonds that remailz olrtstanding after the issuance of tl~~e Refiiilding Bonds, 

SEC"LION 2. The Refunding F3onds sl~~a11 be sold and purchased pursuant t:o the ter~ins of the 
Bond Pui-c[~ase Agreement to be entered into by and between the Authol-ity, the Ul~dei~tivrifer~s and tl~e 
Corporation, which will provide fo~~ tine sale of the Kefiu~dizig T3onds by the Autho~'ity to the Lnde~-writers 
and wl~licla will be s~~bjt,ct to co»Zplefion to t~eflect til.~e t:ei~ms of the rnarlcetii~~ and sale of the Refunding 
I~oizds. The t~se acid distribution of the Pz~e.limiilary Official Statement is hez-eby approved and ~tl~e use a~~d 
distribution oT the O~-ficial St:atemcnt is 1lereby approved in such dorms as may b~ approved by Bond 
Counsel and c~nu~sel to the Authority wit1~ sl.lcl~ additions. omissions aricl changes as may Le approved by
Bond Colu~isel 10 the Authoz~ity. 

!?I~So61~.1; ~ 



SECTION 3. The forms and teriZis of the Amended and Restated Inderltlu~e arld the Amended 
and Restated Abree~nent are hereby approved in substailtial[y the iorn~ls submitted to Cl~~e Authority, all of 
the provisions of which are hereby made a ~at~t of this i~esoll.~tion, witl~l sl~ch additions, omissions ai d 
changes as may be approved by Boz'~cl Cou~lsel azld cotcnsel to the A~itlloz~tty. The e~ecutioil azacl delivery° 
of all ancillary documents, certificates or contracts b_y the Authority, includizlb t11e I3o~1d Purchase 
Agreement, iz1 such fon17 as is acceptable to Bond Counsel ar c] counsel t:o itle ALitl~ority, is hereby 
aul:horized and approved. 

SECTCON 4. ~t'he 1~e~tzl~dinb Bonds are hereby awarded t:o tl~e Under~vt~iters; Stifel, Nicolaus & 
C'on~pany, Incorporated and R~yrllond James 8~ Associates, Inc., or the~~~ designees, pin~sl.la~~t to the I3ot~d 
Purchase Agreement to be entered into by a»d axnozl~ the Authority, the Co7-poi~ati~n aild tl~~e 
Unclei~wr~itez~s, pz~ovided that the parameters of tl~~e terms o~ the Reflizlclind Bonds set forth in this 
resolution are not: exceeded. 

S~C'TION 5, By vtrt~le of applicant/issl.ier's application fol~, acceptance and utilization of the 
benefits of the Lotiisia~na State Bond Convz~lissio~l~s appr~oval(s) resolved and set: forth herein, it resolves 
that it understands and a~z~ees that such a~~roval(s) are expz~cssly conditioned ~lpon, and ii fi.~r~l:her resolves 
that it unders't~nds, ~brees and binds itself; ids successors and assi~rls to, full anci coill:in~iiriU compliance 
with the "State Bond Commission Po(icy c~r~ Approval of Proposed Use of Swaps, or otl~ler forms of 
Derivative Products Hedges, k~tc.", adopted by the Commission o7i Jti1y 20, 2006, as io the borro~viilg(s) 
ai~~d other rnattel~(s) sl.ibject. to t(1e approval(s), incfudin~ subsc;quent application arld ap~z-~val t.~~zder said 
Policy of the implementation or use of any s~vap(s) or other prodt~ct(s) or ~nhance~me»t(s) covered 
thereby. 

SECTION 6. ~l,l~e Ch~iril~an, Vice Chairman, Secret2ry-Treasurer, t~~xectttive~ Direct~r~ or 
Assistant Secretary are hereby authorized a~1d directed, for and orl behalf o~[~the Autl~:oz-irv, to do all i:l~ings 
necessary, on the advice ~f bond counsel to the Authority, to effectuate the sale and delivery of the 
IZeftlndirig Bonds and to i7nplemel.t this resohition, ulcludiz~b t11e l~tihlication hereo'f~ as required by fhe 
Act, the execution of all agr~en~ents, clocurllcnts or ccrti.~icates necessary t<, issue and deliver the 
Refilt~din~ Bonds; inc~udiilff btrt not (z~nited to the final versions of the Al~~lendec( and Restated I~ldentLu~e 
arld the Ari~erlded aild Restated Abreenzeni. Said officers ai~e hereby fi.irther authorized and directed to 
approve for a.nd on bchal~f of and iz1 the name of the ~l.it:hority any changes, additions oz~ delctioris ill any 
o~f tl~~e docun~ients, ir7sti~urnents or certi~ticates re~~erred to ii,1 tilts resolution, provided tt~iat ati such cl~an~es, 
additions or ~{eletio~ls, if any, sha1~ lie approved by bond counsel to tl~le Authorit~~ and consis~rent with and 
within the authority provided by the Act. 

S~,CTION 7. Sti.fel Nicolaus & Company, Incorporated, Ba~toil Rouge, Lotlisiai~la and 
Raymond .tames ~4~ Associates, Inc., Netiv Orleans, Louisiana, are hereby eil~ployed as co-u~~der~vriters or 
co-placement age~zts iri connectio~l with the issuance cif the Refunding Bonds and the Al.ltlzorized Officers 
are hereby ai.~tllorized to execute the co~ltract for such employment. 

SECTION 8. Tllis resoltiitioi~l shall ll e published in The Advocate, the of'i~icial journal of the 
autllot-ity and the State of Louisiana p~lblished in Bator Rouge, Louisiail~.. 

[REMAIND~;R OP PACE IN'I'I3NTIONALI.,Y LEFT BLnNI~] 
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SECTION 9. This Resolution shall become effective; iinmediat:ely upon its adoption. 

This Resollrtioc~ l~avin~ been sl~brnitted to a vote, the vote thereon tivas as fo~lo~vs: 

Executive committee ?d!~ember ~'ea t~tay ,absent ~lbstaiiiing 

David J. Ca1~larcielle, Chairnlan X 

David C. Butler, tI, Vice Cha~irm~zi X 

[,y11n Austin, Secretary/'Treasurer X 

Billy D'Aquilia X 

David Rabalais X 

Mary Adams 

G~~y Cormier 

This Resolution vas ~ec~ared adopted on t:11is ~~ day of 1ai~uary, ?019. 

~: r.:-:~ 

(Ocher items of business not pertinerlt'to the fci~e~oing r~esoll~tioll inay be fo~ind ire the official 

t2linutes of the Elccutive Committee of the A~rtl~lority.) 

LOUISIANA I~OCAI, GOVERNMEN"~I' 
F;NVIRONNII?~"IAL FACIC,I"I,ILS AND 
C01~1MU T'~IY DEVE OPNIENT AU~'HORITY 

"I'y E. Car os, I,~ecutive Director 

r~itest; 

// 
if 

~~ 

~A~ zy `-,edotal, ~,ssistant. Secz~et:a~y 

[sL~,nr,_I 



STATE OF 1,OtJISIANA 

PA}Z1SI~ OF EAST BATON KODUE 

t, the undersigned Executive Diz~ectoi~ of the Lol.~isiana Local Government Environmental 
Facilities aizd Corllmunity Development Autihoz~ity, do l~lereby cei-tify that the foregoing corlsti~h~tes a ti-tie 
and correct copy of the proceedizlgs taken by the I ~eci.itive Conunittee of the Board of Directors of t:he 
Issuer on January I0, 2019 entitled: 

A R~,SOLt>TION MAKING C~I~I,AIN FINDINGS WITH RI~SPL;C'T' TO AND 
AUTHORIZING THE ISSUANC.:B OP N~O`I' TO ~XCEE;D $15, 00,000 LOUISIANA 
LOCAL GOVERNMENT ENVII~ONM~NTAL FACILITIES AND CONI~MUNITY 
D1~V~,LOPMEN"T AIJ~THORITY IZF,VENUB RLFUNDTivG BONDS 
(SOLITHLAS"TERN LOU[SI~NA UNIVERSITY STUDL;NT HOUSING/UNNERSITY 
FACILITIE.s, INC. PRO.iECT) IN Oi~rE OR MORE SERI~~S, OIL' BEHALF OF' 
UNIV[~RSITY FACILITIL,S, INC'., ~~OI2 T~-IE PURPOSE OF R~,FL~DING ALL O1~ A 
PORTION OF THC ~ 15,000,000 LC~UISI~NA LOC11L GOVERNMENT 
1_,NVIRONMIN"I'AL I~ACIIII~II-;S AND COMMUM`I~Y I_>I_:VEL,OPMEN`I,
AU`1I-IORI"TY RIVI;NUE F30ND5 (SOli"1'EII~AS`T~EKN I_,OLJISIANA llNIVIKSIT'Y 
STUDLN'~I' ~IOUSINGiUNIVCRS[TY I~ACII,ITIF,S, INC. }'I~O,IBC~1`) S~;FZILS 2004F3; 
nt~}~rzc~vr~~J rr~~; 1~ori~is or- ,~~ ~ ~~l_~ I z-zoiirz;r~rc7 r~l-its I-,xr;ct~ rro~v ,~~r_~ 
D,ELNF,RY~ OT "T'F-IE SUPPLEMENTAL TRIJSI~ IND~;NTUP~~S ANI~ 
SliI'PLI~MIN"T'A1.~ L(.~AN ACsRF,~M~ N"I'S; AIJ'T'I-IOIZIZ,ING O`C'1-IFR DOCU~v1I~N i-S, 
C1~IZTI~ ICI~`I'IS OR CON"1'I:AC'`I'S RtC~UIRIA,D IN CONNE~CIION ~']~IRF1~~'['I,I~; 
AND AC!"I~IiOI~IZING TI-~E Of 1 IC~I~;RS AND DI1ZI~,C"T'ORS OF "I ~~I-; AU'T'HORITY 
l'O DC) AEI_, TI-IINGS NE C.I~SSAIZY `I,O I~I~I~FCTtJA`1'l~ "IBIS RI SOL,U-1'I~N. 

IN FAITH ~VHERF;OF, wtt~ness m_y official signatlti~e o~1 this, the ~ day of Ja.nliary, 2019. 

f ' 

Ty F. Carlos, ~x~cutive Dircctot~ 

[SEAI~J 

;«i?~oci2..1 
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~~.P97~L ~Ei"Y E~~~~~ 

Publisher of 
THE ADVOC,RTE 

PROOF OF PUBLIC,4TIOfV 

The hereto attached notice was published in 

THE ADVOCATE, a daily newspaper of general 
circulation published in Bafion Rouge, 

Louisiana, and the Official Journal of the State 
of Louisiana, City of Baton 12ouge, and Parish of 

East Baton Rouge or published daily in 7HE 

NEW ORLEANS ADVOCATE, in 

New Orleans Louisiana, or published daily in 
THE ACADIP,NA ADVOCATE in Lafayet4e, 

Louisiana, in the following issues: 

01/98/2019 

~ ~~ q

Shelle Calloni, Public tdotices Representative 

Sworn and subscribed before me by the person 
whose signature appears above 

1/18/2019 

M. Monic McChristian, 

Notary Public ID# 88293 
State of Louisiana 

My Commission Expires: Indefinite 

LCDA 323916-01 
JENNIFER WHEELER 
5420 CORPORATE BLVD STE 205 
BATON ROUGE, LA 70808 

pua~~e rao~~c~ 

L6UiSIANA . L6CAG__ 
GOVERNMENT 

EPdYlRONARE-h'l'AL 
~FACIi.ISiES ~dND 

con~nnuN~rr 
DEVELOPMENT 

AU7HORETY _ 

On the motion of Rabalais, 
seconded by Adams, the 
folio~,ving resolution was 
adopted: 

RE50LU710PE_ 

A RESQLUTION MAKING 
CERTAIN FIND{NGS WITH 

RESPECT TO AND 
AUTHORIZING THE 

ISSUANCE OF NOT TO 
EXCEED $15,500,000 
LOUISIANA LOCAL 

GOVERNMENT 
ENVIRONMENTAL 

FACILITIES AND 
COMMUNITY 

DEVELOPMENT AUTHORITY 
REVENUE REFUNDING 

BONGS(SOUTHEAS7ERN 
LOUISIANA UNIVERSITY 

STUDENT 
HOUSING/UNIVERSITY 

FACILITIES, INC. PROJECT) 
IN ONE OR MORE SERIES, 

ON BEHALF OF UNIVERSITY 
FACILITIES, INC., FOR THE 
PURPOSE OF REFUNDING 

ALL OR p PORTION OF THE 
X15,000,000-LOUISIANA 
LOCAL GOVERNMENT 

ENVIRONMENTAL 
FACILITIES AND 

COMMUNITY 
DEVELOPMENT AUTHORITY 

REVENUE BONDS 
(SOUTHEASTERN 

LOUISIANA UNIVERSITY 
STUDENT 

HOUSING/UNIVERSITY 
FACILITIES, INC. PROJECT) 
SERIES 20048; APPROVING 

THE FORMS Of AND 
AUTHORIZING THC 

EXECUTION AND DELIVERY 
- 6F THE 5UpPLEMENTAL 

TRUST INDENTURES ANP 
SUPPLEMENTAL LOAN 

AGREEMENTS; 
AUTHORIZING OTHER 

DOCUMENTS, 
CERTIFICATES OR 

CONTRACTS REQUIRED IN 
CONNECTION THEREWITH; 

AND AUTHORIZING THE' 
OFFICERS AND DIRECTORS 
OF THE AUTHORITY TO DO 
ALt, THINGS NECESSARY 

TO EFFECTUATE THIS 
RESOLUTION. 

WHEREAS, the Louisiana 
Local Government Environ-
mental Facilities and Com-
munity Development Au-
thority (the "Authority"), is 
a political subdivision of 
the State of Louisiana es-
tablished for public pur-
poses pursuant to Chapter 
10-D of Title 33 of the Loui-
siana Revised Statutes of 
1950, as amended fLa. R.S. 
33:4548.1 'through 4548.16, 
inclusive). (the "LCDA Ao 
Y'): 

WHEREAS, the Act and 
other constitutional and 
statutory authority em-
power the Authority to is-
sue bonds to provide funds 
to the beneficiary thereof 
to allow it to provide funds 
for and to fulfil! and ach-
ieve its authorized public 
functions or corporate pur-
poses as set forth in the 
LCDA Act; 

WHEREAS, Chapter lA:A of 
Title 39 of the Louisiana 
Revised Statutes of 1950, 
as amended (La. R.S. 
39:1444 through 1456) (the 
"Refunding AcY' and, to-
gether with the LCpA Act, 
the "Act"), authorize the 
issuance of refunding 
bonds of the Authority; 

WHEREAS, on August 13, 
2004, the Authority issued 
its y60,985,000 Revenue 
Bonds (Southeastern~Loui-
siana University Student 
Housing/University Facili-
ties Inc. Project), Series 
2004A (the "Series 2004A 
Bonds"),~ its $15,000,000 
Revenue Bonds (South-
eastern Louisiana Universi-
ty Student 
Housing/University Facili-
ties Inu. Project), Serie, 
200AB (the "Series 2004E3 
Bonds'•), and its $925,000 
Taxable Rzvenue t3onds 
(Southeastern Louisiana 
University Student 
Mousino/Univ~rsity ~arili-

°; 2013 60:~~ ':,, ti'~e out-
SCar~iliY~ S. ">p7.~i 
Bcnd:s .~% and ,s 

outs".ariiiing c _ ~., ti... icsu-
ance of the Refundn=3 
e~~~i,,: 
W NE!?E.4 S, the Louisiana 
State Bond Commission 
(the "Commission") ap-
proved the issuance of tiie 
Refunding Bonds on De-
cember I3, 2018; 

W NEftEHS, the Authority 
desires to proceed with 
the issuance of the 
Refunding Bond,; 

WHEREAS, in connection 
with the issuance of the 
Refunding Bonds, the Au-
thority and Regions Bank, 
as trustee (the "7rustee"), 
will enter into an Amended 
and Restated Trust Inden-
ture (the "Amended and 
Restated Indenture"), 
which will amend and re-
state in its entirety Yhat 
certain Trust Indenture 
dated as of august 1, 2004 
oy and between the ,hu-
thority and The bank ofi 
New York Mellon Trust 
Company, N.A. (the "Prior 
Trustee"), as supplement-
ed and amended by that 
certain First Supplemental 
Trust indenture dated as 
of.November 1, 2013 by and 
between the Authority and 
the Prior Trustee, and as 
further supplemented and 
amended by that certain 
Second Supplemental 
Trust Indenture dated as 
of June 1, 2017 by and be-
tween the Authority and 
the Trustee, as successor 
trustee to the Prior Trust-
ee, pursuant to which the 
Authority's rights, duties 
and obligations (except for 
certain rights of reim-
bursement of expenses, in-
demnification and excul-
pation, and rights to noti-
ces) under an Amended 
and Restated Loan and As-
signment Agreement to be 
entered into by and be-
tweer7 the Authority and 
the Corporation (the "A-
mended and Restated 
Loan Agreement"), which 
will amend and restate in 
its entirety Yhat certain 
Loan and Assignment 
Agreement dated as of Au-
gust 1, 2004, as supple-
mented and amended by 
that certain first Supple-
mental Loan and Assign-
ment Agreement dated as 
of November 1, 2013, as 
further supplemented and 
amended by that certain 
Second Supplemental Loam 
and Assignment Agree-
ment dated as of Jung 1, 
2017, each by and=between 
the Authority and the Cor-
poration, shall be assigned 

present 
of the P. 

W HEREA3, in considera-
tion of the loan by the Au-
thority to the Corporation 
pursuant to the Amended 
and Restated Loan Agree-
ment, the CarporaYion will 
agree to make payments 
of principal and m4erest 
that will be sufficient to 
pay principal of, interest 
and other charges relative 
to the Parity Bonds; 

W FLEREAS, the Authority 
has determined that the 
sale of the Refunding 
Bonds to Stifel, Nicolaus & 
Company, Incorporated 
and Raymond James & As-
sociates, Inc. (collectively, 
the "Underwriters"), pur-
suant to a~Bond Purchase 
Agreement among the Un-
derwriters; the Authority 
and the Corporation (the 
"Bond Purchase Agree-
menY') and the use of the 
proceeds thereof to refund 
all or a portion of the Ser-
ies 20048 Sonds will be in 
furtherance of the public 
purposes intended to be 
served Uy the Act; 

W NEREAS, all consents 
and approvals required to 
be given by public bodies 
in connection with the au-
thorization, issuance and 
sale of the Refunding 
Bonds as authorized by the 
Series 2004 Indenture; and 
as reouired by the Act 

tered into by and be~weer 
the Authority, the Uncie~' 
~ - ~ a s and ~ tine Corpora 
tier!, which will provizie fio 
tnc sae of tine Ref~mdin~ 
Br,~~ds by the Autf.~ority t< 
the Undenvi~iters anc 
which will be subject tc 
completion to reflect thf 
terms of the marketinc 
and sale of the RefunUinc , 
[3onds. The use and distrf 
birtion of the Preliminary 
Official Statement is here 
by approved and fhe usf 
and distribution of the Otfi 
ciai Statement is hereby 
approved in such forms a: 
may be approved by 6on~ 
Counsel and counsel to Yh~ 
Authority with suc:ii addi 
lions, ornission:s anc 
changes as may ire ap 
proved by Bond Counsel t. 
the Authority. 

5[CTION 3. The forms anc 
terms ofthe F~mended an< 
Restated Indenture an< 
the Amended and Restates 
Agreement are hereby ap 
proved in substantially the 
forms submitCecf to the Au 
thorny, all of the provi 
sions of which arc hereby 
made a part of this resolu 
lion, with such additions 
omissions and changes a: 
may be approved by 6onc 
Counsel and counsel to Yh~ 
Authority. The executior 
and delivery of all ancillan 
documents, certificates o 
contracts by the Authority 
including the Bond Pur 
chase Agreement, in sucl 
form as is acceptable ti 
Bond Counsel and course 
to the Authority, is hereby 
authorized and approved. 

SECTION 4. The Refundinc 
bonds are Hereby a~vardei 
to the Underwriters, Stifel 
Nicolaus & Company, In 
corporated and Raymau 
lames & Associates, Inc. 
or their designees, pur 
suant to the Bond Pur 
chase Agreement to he en 
tered into by and among 
Elie Authority, the Corpora 
lion and the Underwriters 
provided that the parame 
fers of the terms of the 
Refunding Bonds set fortl 
in this resolution are no 
exceeded. 

SEC'QON S._ By virtue o 
applicanftissuer's applica 
lion for, acceptance ani 
utilization of the benefit: 
of the Louisiana State 
bond Commission': 
approvals) resolve4! an~ 
set forth herein, it resolve: 
that it understands any 
agrees that sucf 
approvals) are expressl; 
conditioned upon, and i 
further resolves that it un 
derstands, agrees any 
binds itselfi, its successor: 
and assigns to, full anc 
continuing compliance 
with the "State Bond Com 
mission Policy on Approva 
of Proposed Use of Swa~~s 
or other forms of Deriva 
live Products Hedges 
Etc.", adopted by fihe Com 
mission on July 7U, 2006, a: 
to the borrowii~g(s) am 
other matters) subject t~ 
the apProval(si, includinc 
suhsequenY appticatioi 
and approval under sai~ 
Policy of the irnplementa 
lion or use of any swaps 
or other producits) o 
enhancements) caverec 
thereby. 

SECTION 6: The Chairman 
Vice' Chairman, Secretary 
Treasurer, Executive Uirec 
for or Assistant Secretary 
are hereby .authorized ani 
directed, for and on behal 
of the Authority, to cio al 
things necessary, on the 

including the publicatioi 
hereof as required by the 
Act, the execution of al 
agreements, documents o 
cer±ificates necessary t~ 
issue and deliver the 
Refunding Boncfs, includin< 
but not limited to the fiina 
versions of the Amender 
and Restated Indentur< 
anti the Nmended ant 
RestatedAgreement. Sai< 
otfiicers are hereby furthe 
authorized 'and directed ti 
ap{'irove for and on behal 
of and in the name of the 
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{B1256050.3} SLU – Order of the Issuer 

ORDER OF ISSUER REQUESTING TRUSTEE  
TO AUTHENTICATE AND DELIVER THE BONDS 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

February 7, 2019 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

as Trustee of the above-captioned bonds 

You have been designated to serve as trustee pursuant to the terms of that certain Amended and 
Restated Trust Indenture dated as of February 1, 2019 between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank, as 
trustee (the “Trustee”), and resolutions adopted by the Issuer on November 8, 2018 and January 10, 2019 
authorizing the above-captioned bonds (the “Bonds”), copies of which, having been duly adopted and 
executed by the Issuer and which have been furnished to you for your review. 

You are in receipt of an opinion of Bond Counsel and certifications by the Issuer to the effect that 
the Bonds have been duly authorized and executed and that all conditions precedent to delivery of the 
Bonds have been fulfilled.   

You are hereby authorized and directed to sign the Trustee’s Certificate of Authentication on the 
Bonds in the aggregate principal amount of $11,960,000 and to register said Bonds in the name of the 
respective purchasers thereof.     

The purchase price of the Bonds to be paid by the Underwriters is $12,846,240.95 (the “Purchase 
Price”), representing the principal amount of the Bonds, plus reoffering premium of $972,950.95, less the 
Underwriters’ discount of $86,710.00.  

The amount of the Purchase Price to be wired to you is $12,712,095.92 (the “Bond Proceeds”), 
representing the Purchase Price, less the premium for the municipal bond insurance policy of $88,879.70 
and less the premium for the municipal bond debt service reserve insurance policy of $45,265.33, all to be 
wired directly to Assured Guaranty Municipal Corp.  

In addition to the Bond Proceeds, you are further in receipt of: 

1) a transfer from the debt service reserve fund for the Series 2004B Bonds in the amount of 
$1,537,030.00 (the “Debt Service Reserve Fund Transfer”); and 

2) a cash contribution of the Board in the amount of $1,000,000.00 (the “Board Contribution”) 



{B1256050.3} SLU – Order of the Issuer 

Upon receipt by you of the Bond Proceeds, the Debt Service Reserve Fund Transfer and the 
Board Contribution totaling $15,249,125.92, you are directed to deliver the Bonds to the purchasers 
thereof or to their agent for such purpose and to deposit such funds as follows:  

$211,600.00 To the Costs of Issuance Account of the Bond Proceeds Fund; and 

$15,037,525.92 To the Current Refunding Fund. 

$15,249,125.92 TOTAL DEPOSITS 

You are instructed to pay Costs of Issuance pursuant to the Closing Order executed and delivered 
to you this date. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



Upon your• authentication of the Bo~~ds as herei~~ directed and your receipt, disbursement, deposit 
a~1d transfer of the sums as herei~labove directed, you are specifically directed to invest the moneys on 
deposit i~~ funds and accounts established by yot~ pLirsuant to the I~~de~~ture in accordance with its terms 
and conditions and t11e Tax Regulatory Agreement and Arbitrage Certificate between the Issuer acid the 
Trustee also delivered to you fllis date. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: 
Ty E. Car os, Executive Director 

[SEAL] 

{B 1256050} SLU ~-Order of the Iss~ier 
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803$ Information Return for Tax-Exempt Private Activity Bond Issues 
Form 

(Rev. September 2018) (Under Internal Revenue Code section 149(e)) 

Department of the Treasury ►See separate instructions. 
Internal Revenue Service ► Go to www.irs.gov/Form8038 for instructions and the latest information. 

OMB No. 1545-0720 

Reporting Authority Check if Amended Return ► ❑ 

1 Issuer's name 

Louisiana Local Government Environmental Facilities and Communit Development Authorit 
2 Issuer's employer identification number 

72-1416168 
3a Name of person (other than issuer) with whom the IRS may communicate about this return (see instructions) 

Matthew W. Kern 

3b Telephone number of other person shown on 3a 

225-248-2000 
4 Number and street (or P.O. box if mail is not delivered to street address) 

5420 Cor orate Bivd 

Room/suite 

205 ❑ 

5 Report number (For IRS Use Only) 

❑ ❑ 

6 City, town, or post office, state, and ZIP code 

Baton Rou e, LA 70808 

7 Date of issue (MM/DD/YYYY) 

02/07/2019 
8 Name of issue 

Revenue Refundin Bonds (Southeastern Louisiana Universit Student Housin 2019 

9 CUSIP number 

54628C HU9 

10a Name and title of officer or other employee of the issuer whom the IRS may call for more information 

T E. Carlos, Executive Director 

10b Telephone number of officer or other employee shown on 10a 

225-924-6150 
Type of Issue (Enter the issue price.) Issue Price 

11 Exempt facility bond: 
a Airport (sections 142(a)(1) and 142(c)) . 
b Docks and wharves (sections 142(a)(2) and 142(c)) 
c Water furnishing facilities (sections 142(a)(4) and 142(e)) 
d Sewage facilities (section 142(a)(5)) 
e Solid waste disposal facilities (section 142(a)(6)) 
f Qualified residential rental projects (sections 142(a)(7) and 142(d)) (see instructions) 

Meeting 20-50 test (section 142(d)(1)(A)) ❑ 

Meeting 40-60 test (section 142(d)(1)(B)) ❑ 

Meeting 25-60 test (NYC only) (section 142(d)(6)) . ❑ 

Has an election been made for deep rent skewing (section 142(d)(4)(B))? ❑Yes ❑ No 

g Facilities for the local furnishing of electric energy or gas (sections 142(a)(8) and 142(fl) 

h Facilities allowed under a transitional rule of the Tax Reform Act of 1986 (see instructions) 

Facility type 
-- ---------------------- ----------------- ---------------------- -------

1986 Act section ------------------------- --------------- -------------------------------------------------
i Qualified enterprise zone facility bonds (section 7394) (see instructions) 

j Qualified empowerment zone facility bonds (section 7394(fl) (see instructions) 

k Other (see instructions) ------------------ ---------------- ---- ------------------------------- 
Qualified public educational facility bonds (sections 142(a)(13) and 142(k)) 

m Mass commuting facilities (sections 142(a)(3) and 142(c)) 

n Qualified highway or surface freight transfer facilities (sections 142(a)(15) and 142(m)) . 

o Other (see instructions) -------------------------------------------------------------------- -------------------- 
p Local district heating or cooling facilities (sections 142(a)(9) and 142(g))___________________________________________ 

q Other (see instructions) ____________________________________________ 
----- ----- - -------- - ------- ----- 

12a Qualified mortgage bond (section 143(a)) 
b Other (see instructions) ------------------- ---------------- ---------------------- --

13 Qualified veterans' mortgage bond (section 143(b)) (see instructions) ► 

Check the box if you elect to rebate arbitrage profits to the United States ❑ 

14 Qualified small issue bond (section 144(a)) (see instructions) ► 

Check the box for $7 0 million small issue exemption ❑ 

15 Qualified student loan bond (section 144(b)) 
16 Qualified redevelopment bond (section 144(c)) 
17 Qualified hospital bond (section 145(c)) (attach schedule—see instructions) 

18 Qualified 501(c)(3) nonhospital bond (section 145(b)) (attach schedule—see instructions) . 

Check box if 95% or more of net proceeds will be used only for capital expenditures . ► ❑Q 

19 Nongovernmental output property bond (treated as private activity bond) (section 141(d)) 

20a Other (see instructions) ------------------------------------ ----------------- ------------------------ 
b Reissuance (see instructions) -------------------------------------------------------------------------------------
c Other. Describe (see instructions) ► 

11 a 
11 b 
11c 
iid 
iie 
11f 

iig 
11 h 

11i 
11j 

111 
11m 
11 n 

11p 
--

iiq 
12a 
~2b 
13 

14 
_,___ ___ 

_ 
15 

_ __ 

16 
17 
18 12,932,950.95 

19 

20b 
20c 

For Paperwork Reduction Act Notice, see separate instructions. Cat. No. 49973K Form 8038 (Rev. 9-2018) 



Form 8038 (Rev. 9-2018) Page 2 

r1PCI`YltlflAll of Rnnrlc Ir IlYY11l PtP f(lY tllP PY1tIYP ISCi l? f(lY \A/Il l(:Il tIIIC fn YYl'1 IS ~lP.ltl (7 fIIP.("I.~ 

(a) Final maturity date (b) Issue price (c) Stated redemption 
price at maturity 

(d) Weighted 
average maturity 

(e) Yield 

21 08/01/2034 $ 12,932,950.95 $ 11,960,000.00 12.284 years 3.4125 

Uses of Proceeds of Issue (including underwriters' discount] Amount 

22 
23 
24 
25 
26 
27 
28 
29 
30 

Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) 
Proceeds used for bond issuance costs (including underwriters' discount) 24 86,710.00 
Proceeds used for credit enhancement 25 88,879.70 
Proceeds allocated to reasonably required reserve or replacement fund 26 x5,265.33 

Proceeds used to refund prior tax-exempt bonds. Complete Part VI 27 12,712,095.92 
Proceeds used to refund prior taxable bonds. Complete Parts V and VI 28 
Add lines 24 through 28 
Nonrefunding proceeds (subtract line 29 from line 23, enter amount here, and complete Part ~ 

22 
23 12,932,950.95 

29 12,932,950.95 
30 0 

~~~ Description of Property Financed 
Caution: Do not complete for qualified student loan bonds, qualified mortgage bonds, or qualified veterans' mortgage 

bonds. 

31 Type of Property Financed: Amount 

a Land 31a 

b Buildings and structures 31b 

c Equipment with recovery period of more than 5 years 31c 

d Equipment with recovery period of 5 years or less 31d 

e Other. Describe (see instructions) 31e 
32 North American Industry Classification System (NAILS) of the projects financed. 

NAILS Code Amount of nonrefunding proceeds NAILS Code Amount of nonrefunding proceeds 

a $ c $ 
b $ d $ 

Description of Refunded Bonds (Complete this part only for refunding bonds.) 

33 Enter the remaining weighted average maturity of the tax-exempt bonds to be refunded . ► 14.382 years 

34 Enter the remaining weighted average maturity of the taxable bonds to be refunded . ► years 

35 Enter the last date on which the refunded tax-exempt bonds will be called (MM/DD/YYYI~ . ► 02 ~ 08 ~ 2019 

36 Enter the dates) the refunded bonds were issued (MM/DD/YYYY) t O8 ~ 13 ~ 2004 

Miscellaneous 
37 Name of governmental units) approving issue (see the instructions) ►Approval by Attorney General of the State of Louisiana 

- ---------------------------------------------------
on 01/03/2019; hearing held by Issuer on 12/0412018.__________________________________________ 
------- -------------- -- - - - - -------- -------- - ----- ------

38 Check the box if you have designated any issue under section 265(b)(3)(B)(i)(III) . t ❑ 

39 Check the box if you have elected to pay a penalty in lieu of arbitrage rebate ► ❑ 

40a Check the box if you have identified a hedge and enter the following information ► ❑ 

b Name of hedge provider 
- -------------------------- ------------------------------ ----------------------------------- -

c Type of hedge ► ---------------------------------------------------------------------------------
d Term of hedge ► 

------------------- ---------------------- ------------
41 Check the box if the hedge is superintegrated . ► ❑ 

42a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract (GIC) ► 

b Enter the final maturity date of the GIC (MM/DD/YYYY) . ► ~ ~ 

~ Enter the name of the GIC provider ~ 
43 Check the box if the issuer has established written procedures to ensure that all nonqualified bonds of this issue are 

remediated in accordance with the requirements under the Code and Regulations (see instructions) ► 0 

44 Check the box if the issuer has established written procedures to monitor the requirements of section 148 ► 0 

45a Enter the amount of reimbursement if some portion of the proceeds was used to reimburse expenditures . ► 

b Enter the date the official intent was adopted (MM/DD/YYYI~ ► ~ ~ 

46 Check the box if the issue is comprised of qualified redevelopment, qualified small issue, or exempt facilities bonds, and 

provide name and EIN of the primary private user ► ~ 

Name ► EIN 
Form $O3H (Rev. 9-2018) 
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Volume Caps Amount 

47 Amount of state volume cap allocated to the issuer. Attach copy of state certification 47 

48 Amount of issue subject to the unified state volume cap 48 

49 Amount of issue not subject to the unified state volume cap or other volume limitations: 49 

a Of bonds for governmentally owned solid waste facilities, airports, docks, wharves, environmental 

enhancements of hydroelectric generating facilities, or high-speed intercity rail facilities 49a 

b Under a carryforward election. Attach a copy of Form 8328 to this return 49b 

c Under transitional rules of the Tax Reform Act of 1986. Enter Act section ► 49c 
------------- - - - -

d Under the exception for current refunding (section 146(i) and section 1313(a) of the Tax Reform Act of 1986) 49d 

50a Amount of issue of qualified veterans' mortgage bonds . 50a 

b Enter the state limit on qualified veterans' mortgage bonds 50b 

51 a Amount of section 1394(fl volume cap allocated to issuer. Attach copy of local government certification 51 a 

b Name of empowerment zone ► 

52 Amount of section 142(k)(5) volume cap allocated to issuer. Attach copy of state certification 52 
Under penalties of perjury, I declare that I have examined this return, and accompanying schedules and statements, and to the best of my knowledge and 

Signature belief, they e true, corre t, and complete. I further declare that I consent to the IRS's disclosure of the issuer's return information, as necessary to process 

and this return, he perso ) hat I hav authorized above. 

Consent ' -•~~A ' ~ " ~ Ty E. Carlos, Executive Director 

Signa ure o issuer's authorized representative Date ' Type or print name and title 

Print/Type preparer's name Prepa er's si ure Date 
Check ~ ~f Preparer's PTIN 

Preparer Matthew W. Kern "'~ - j~^-- ~ 'W ~~ ~~~ self-employed p01789070 

Use Only Firm's name ►Jones Walker LLP Firm's EIN ► 72-0445111 

Firm's address ► 8555 United Plaza Blvd, Suite 500, Baton Rouge, LA 70809 Phone no. 225-248-2000 
Form $~3$ (Rev. 9-2018) 



Attachment 
Form 8038 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 
SIN 72-141.6168 

Line 8 (full caption/name of issue): 
Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2019 

Tine 1 R~ 

Borrowing Organization: University Facilities, Inc. 

F.,IN: 72-1417328 

Amount of Issue Benefiting this Organization: $12,932,950.95 

{B 1257286.1} SLU 2017 
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February 8, 2019 

Via FedEx 
7744 2530 9273 

Internal Revenue Service 
Ogden, UT 84201 

Matthew W. Kern 
D: 225.248.2238 
F: 225.248.3138 
mkern@joneswaiker.com 

Re: $11,960,000 Louisiana Local Government Environmental Facilities and Community 
Development Authority Revenue Refunding Bonds (Southeastern Louisiana University Student 
Housing/University facilities, Inc. Project) Series 2019 

Dear Sir or Madam: 

Enclosed is Form 8038 completed in connection with the above referenced transaction. Also enclosed is 
an acknowledgment copy of the Form 8038, which we request that you return to our office, using the self-
addressed, stamped envelope, with your filing confirmation stamped thereon. 

Please feel free to contact me at (225) 248-3471 should you have any questions or comments regarding 
this submission. Thank you for your attention to this matter. 

Sincerely, 

Matthew W. Kern 

MWK/nl 

{B1259841.1} 

8555 United Plaza Boulevard ~ Baton Rouge, LA 70809 ~ T: 225.248.2000 ~ F: 225.2482010 ~ joneswalker.com 
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After printing this label: 
1. Use the 'Print button on this page to print your label to your laser or inkjet printer. 
2. Fold the printed page along the horizontal line. 
3. Place label in shipping pouch and affix it to your shipment so that the barcode portion of the label can be read and scanned. 

V~~rr~~r~g: Use only the printed original lak~el for s?~ii~a~ing. Using a photacc~py of this label for Shipping purposes is fraudulent and could 
re~;ulY ire additional billing charges, along wiYr7 the canceliatian of yo~ir I~~dEx account number. 
Use of this system constitutes your agreement to the service conditions in the current Fed Ex Service Guide, available on 
fedex.com.FedEx will not be responsible for any claim in excess of $100 per package, whether the result of loss, damage, delay, non-
delivery,misdelivery,or misinformation, unless you declare a higher value, pay an additional charge, document your actual loss and file 
a timely claim.Limitations found in the current Fed Ex Service Guide apply. Your right to recover from FedEx for any loss, including 
intrinsic value of the package, loss of sales, income interest, profit, attorney's fees, costs, and other forms of damage whether direct, 
incidental consequential, or special is limited to the greater of $100 or the authorized declared value. Recovery cannot exceed actual 
documented Ioss.Maximum for items of extraordinary value is $1,000, e.g. jewelry, precious metals, negotiable instruments and other 
items listed in our ServiceGuide. Written claims must be filed within strict time limits, see current Fed Ex Service Guide. 

hops://www.fedex.com/shipping/html/en/PrintlFrame.html 2/8/2019 
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Landry, Nikki

From: TrackingUpdates@fedex.com

Sent: Monday, February 11, 2019 10:24 AM

To: Landry, Nikki

Subject: [EXTERNAL] FedEx Shipment 774425309273 Delivered

Your package has been delivered 
Tracking # 774425309273 

Ship date: 

Fri, 2/8/2019  

Nikki Landry

Jones Walker 

Baton Rouge, LA 70809 

US 
Delivered  

Delivery date: 

Mon, 2/11/2019 9:19 
am 

Internal Revenue Service

1160 W 12th St 

OGDEN, UT 84201 

US 

Personalized Message 
Filing of 8038 

Shipment Facts 

Our records indicate that the following package has been delivered.

Tracking number: 774425309273

Status: Delivered: 02/11/2019 09:19 

AM Signed for By: S.SNOW 

Reference: 153632-00 

Signed for by: S.SNOW 

Delivery location: OGDEN, UT 

Delivered to: Shipping/Receiving 

Service type: FedEx Standard Overnight® 

Packaging type: FedEx® Envelope 

Number of pieces: 1 

Weight: 0.50 lb. 

Special handling/Services: Deliver Weekday 

Standard transit: 2/11/2019 by 3:00 pm 

This tracking update has been requested by: 
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Company name: Jones Walker 

Name: Nikki Landry 

Email: nlandry@joneswalker.com 

  Please do not respond to this message. This email was sent from an unattended mailbox. This report was generated at 
approximately 10:23 AM CST on 02/11/2019.  

All weights are estimated. 

To track the latest status of your shipment, click on the tracking number above. 

This tracking update has been sent to you by FedEx on behalf of the Requestor nlandry@joneswalker.com. FedEx does not 
validate the authenticity of the requestor and does not validate, guarantee or warrant the authenticity of the request, the 
requestor's message, or the accuracy of this tracking update.  

Standard transit is the date and time the package is scheduled to be delivered by, based on the selected service, destination and 
ship date. Limitations and exceptions may apply. Please see the FedEx Service Guide for terms and conditions of service, 
including the FedEx Money-Back Guarantee, or contact your FedEx Customer Support representative.  

© 2019 Federal Express Corporation. The content of this message is protected by copyright and trademark laws under U.S. and 
international law. Review our privacy policy. All rights reserved.  

Thank you for your business. 
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NOT TO EXCEED $15,500,000 
LOUISIANA LOCAL GOVF,RNMENT ENVIRONMENTAL 

FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) 

IN ONE OR MORE SERIES 

NOTICE OF PUBLIC HEARING 

Notice is hereby given that the Louisiana Local Government Environmental 
Facilities and Community Development Authority (the "Authority"), will conduct a 
public hearing at the offices of the Authar~ity, 5420 Corpot-ate Blvd., Suite 205, Baton 
Rouge, Louisiana 70808 (the "AuthoNity Addf~ess") at 10:30 a.m. local time on December 
4, 2018 with respect to the issuance of certain revenue bonds titled "Louisiana Local 
Government Environmental Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project), in one or mote series, in an aggregate principal amount not to 
exceed $15,500,000 (the "Bonds"). 

The Bonds are being issued by the Authority on behalf of University Facilities 
Inc., a Louisiana non-profit corporation (the "Cofpo~^ation"), for the purpose of (i) 
refunding all or a portion of the Authority's $15,000,000 Revenue Bonds (Soutlleastei-u 
Louisiana University Student Housing/University Facilities Inc. Project), Series 2004B 
(the "SeNies 20098 Bonds"), (ii) fwlding a deposit to a debt service reserve fund or 
paying the premium for a debt service reserve fund surety policy, if necessary, and (iii) 
paying the costs of issuance of the Bonds, including the premium for a bond insurance 
policy insuring the Bonds, if necessary. The Series 2004B Bonds were issued on behalf 
of the Corporation for the purpose of demolishing certain existing facilities and 
renovating, developing, and constt•ucting additional student housing and related facilities, 
including all furnishings, fiXtlires, and incidental or necessary in comiection therewith 
(the "Facilities") for Southeastern Louisiana University (the "University"), which 
Facilities are located on the campus of the University on immovable property owned by, 
or subject to the supervision and management of the Board of Supervisors for the 
University of Louisiana System (the `Board") in the City of Hammond, Louisiana. Tl~e 
Facilities and land shall be owned by the Board, leased to the Corporation and, as 
improved, leased back to the Board while the Bonds are outstanding. 

The Bonds shall be secured by payments under a loan agreement or similar 
financing agreement to be entered into by the Corporation (the "Payn~errts"), which 
Payments are payable by the Corporation from lease payments received by the 
Corporation from the Boat-d. The lease payments are payable by the Board from all 
lawfully available funds of the University, including revenues generated by the Facilities 
and revenues generated by other 1lousing facilities of the University. The Payments with 
respect to the Bonds will be assigned and pledged to the Authority for payment of 
principal of and interest on the Bonds. 

The Authority shall conduct the public hearing for the purpose of receiving 
comments on and hearing any objections (verbal or written) to the proposed issuance of 
the Bonds. All interested parties are invited to attend such public hearing to express their 
views. Questions or requests for additional information may be directed to Ty E. Carlos, 

{B 1244780.1 } 



Executive Director of the Authority, 5420 Corporate Blvd., Suite 205, Baton Rouge, 
Louisiana 70808, (225) 924-6150 or ty.carlos@louisianacda.com. 

Persons who intend to appear at the hearing acid express their view are invited to 
contact the Authority's offices, either in writing to the Authority at the address above or 
by telephone (225) 92~-6150, in advance of the hearing. Ai1y interested persons unable to 
attend the hearing may submit their views in writing to the Authority at the address above 
prior to the date scheduled for the hearing. 

This notice is published and the afot-ementioned public hearing is to be held in 
satisfaction of the requirements of Section 147(fl of the Internal Revenue Code of 1986, 
as amended, regarding the public approval prerequisite to the exclusion from gross 
income for federal income tax purposes of the interest on the Bonds. 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT 
Gli~~[~1yM'1 

{B 1244780.1 } 
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CERTIFICATE AND APPROVAL OF THE ATTORNEY GENERAL 

OF THE STATE OF LOUISIANA EVIDENCING PUBLIC APPROVAL 

PURSUANT TO SECTION 147(fj OF THE 

INTERNAL REVENUE CODE OF 1986, AS AMENDED 

Not to Exceed $15,500,000 Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Refunding Bonds (Southeastern Louisiana University Student 

Housing/ITniversity Facilities, Inc. Project) in one or more series 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community Development 

Authority (the "AuthoNity") has on November 8, 2018 adopted a resolution authorizing the issuance of the above 

referenced bonds, in one or inot-e series (the "Bonds"); 

WHEREAS, on December 4, 2018 the Authority held a public hearing on the issuance of the afot-esaid 

Bonds after due notice thereof was published on November 13, 2018 in The Advocate, the official journal of the 

Authority and on November 13, 2018 in The Daily Star (proof of publication of the notice of public meeting and 

the excerpts of proceedings of the Authority's public hearing are both attached hereto and made a part hereof; 

WHEREAS, the provisions of Section 1470 of the Internal Revenue Code of 1986, as amended (the 

"Code"), require that the issuance of private activity bonds wider Section 147(fj of the Code must be approved by 

the "applicable elected representative" of the "governmental unit" issuing the Bonds, or on whose behalf the Bonds 

are being issued, in order for the bonds to be "qualified bonds" within the meaning of Section 141 of the Code; 

WHEREAS, under Section 147(fj(2)(E) the applicable elected representative of the governmental unit is, 

in this case, the Attorney General of the State of Louisiana, who is elected at large by the voters of the State of 

Louisiana as a whole; and 

WHEREAS, as Attorney General of the State of Louisiana, the ui7dersigned desires to approve the issuance 

of the Bonds for the purposes of Section 1470 of the Code and Section 215 of the Tax Equity and Fiscal 

Responsibility Act of 1982, as amended ("TEFRA"). 

NOW, THEREFORE, I, Jeff Landry, Attorney General of the State of Louisiana, hereby certify that I am 

the duly elected Attorney General of the State of Louisiana, and I do hereby approve the issuance of the Bonds for 

the purposes of Section 147(f~ of the Code and Section 215 of TEFRA. I do hereby authorize the Authority and its 

officers to cause this Certificate to be filed of record in the Transcript of Proceedings for the Bonds and to file a 

copy thereof with any State or Federal agency, board or commission as may be required by any applicable State or 

Federal laws, rules or regulations. 

{B1251440.1} 



~'~~'~ 
WITNESS, my signature this day of d ~,~ , ~~9~~~~~ at Baton Rouge, Louisiana. 

Jeff 
, e of Louisiana 

{61251440.1 } 



LOUISIANA LOCAL GOVERNMENT ENVIRONMEN"T'AL 
FACII,ITI~S AND COMMUNITY DEVELO~PM~NT AUTHORITY 

(the "Author°ity") 

EXCERPTS OF PROCEEDINGS OF AUTHORITY'S 
PUBLIC HEARING OF DECEMBER 4, 2018 

"T'he public hearing was called to order at 10:30 a.m. at the offices of t}.1e Louisiana 

Community Local Uoveriunent Environmental Facilities and Community Development 

Authority, 5420 Corporate Blvd., Suite 205, Baton Rouge, Louisiana. Mr. Ty E. Carlos, 

Executive Director, presided. 

Mr. Carlos advised the members of the general public who we~•e u1 attendance as to the 

purpose of the public hearing to be conducted for the Authority. Mr•. Ca1.1os their announced that 

he would receive questions and general comments fiom the audience and any statements from 

persons desiring to make statements to the Authority in connection wit11 tlse not to exceed 

$15,500,000 Reveii~ue Kefunding F3onds (Soutiheastern Louisiana University Student 

Housing/Ufliversity Facilities, Inc. Project) in otic or illore series (the `Bonds"). 

There was no response from anyone ui the audience. 

Mr. Carlos doted that the Report of the Public Dearing of the Authority would state that 

no one appeared to ask questions or give statements or comments azld ilo writtezl statements or 

comments were received concerni~lg the Bonds. 

"I~lie Notice of Public Hearing was published on November 13; 2018 ir1 t11e official journal 

of the Authority and on Novemt~er 13, 2018 in the local journal and Mr. Carlos aiulourlced that 

the Authority has received the Affidavits of Publication of the Notice of Public Hearing executed. 

by representatives of Tl~e Advocate and Tl~e Daily St~c~r evidencing that the Notice of Public 

Hearing was so published by the Authority. Mr. Carlos requested that copies of the Affidavits of 

Publication be placed in the project file of the Authority. 

CERTIFIED TO B~ A TRUE AND CORKECT COPY 

By ~ ~ '`~ 
Ty E. Car os, Execu.tive Director 

`~E.~1L] 

{B 12494] 1.1 } B 13494 ] 71 SLU Kefm~ding TI FRA Minhies 



CAPITAL CITY PRESS 

Publisher of 
THE ADVOCATE 

PROOF OF PUBLICATION 

The hereto attached notice was published in 
THE ADVOCATE, a daily newspaper of general 

circulation published in Baton Rouge, 
Louisiana, and the Official Journal of the State 

of Louisiana, City of Baton Rouge, and Parish of 
East Baton Rouge or published daily in THE 

NEW ORLEANS ADVOCATE, in 
New Orleans Louisiana, or published daily in 

THE ACADIANA ADVOCATE in Lafayette, 
Louisiana, in the following issues: 

11/73/2018 

Shelley Calloni, Public Notices epresentative 

Sworn and subscribed before me by the person 
whose signature appears above 

~i/i[rlf~~LE:3 

~ ~ 

M. Monic McChristian, 
Notary Public ID# 88293 

State of Louisiana 
My Commission Expires: Indefinite 

LCDA 309483-01 
JENNIFER WHEELER 
5420 CORPORATE BLVD STE 205 
BATON ROUGE, LA 70808 

nu~.~c wa~rc~ 

~tD'B' YO EXCEED 
$15,500,000 

~.OUISIANA LOCAL 
GOVERNMENT 

ENVIRONMENTAL' 
FAGl1.tT1E3 AND 

COMMUNITY 
6EVELOPMENT 

AUTHORITY 
REVENUE 

(tfFUNDING BONDS 
(SOUTHEASTERN 

60U(SIANA UNIVERSITY 
STUpENT HOUSING/ 

UNIVERSITY FACIU7'IES, 
INC. PROIECTj 

IN ONE AR MORE SERIES 

NOTICE OF 
PUBIC HEARING 

Notice is hereby given that 
the Louisiana focal Gov-
ernment Environmental Fa-
cilities and Community De-
veloprnent AuY~hority€ Cthe 
'Authority"), u~iill_cpnduct a 
p~~blic hearing at- the offi-
ces of the AuthoriEy,5420 
Corporate. Blvd., Suite 205, 
Baton Rouge, Louisiana 
70808 (the Authority Ad-
dress") at 10:30 a.m. local 
time on December 4, 2018 
with respect to the issu-
ance of certain Yevenue 
bonds titled "Louisiana Lo-
cal Government Environ-
mental Facilities and Com-
munity Development Au-
thority Revenue Refunding 
Bonds (Southeastern ~Lou~-
siana University student 
Housing/University Facili-
ties, Inc. Project), in one or 
more series, in an aggre-
gate principal amount not 
to exceed $15,500,000 (the 
"Bonds"). 

The Bb~ds are being is-
sued by the Authority on 
behalf of University Facili-
ties Ihc., a Louisiana non 
profit corporation (the 
"Corporation"), for the pur-
pose of (i) refunding aII or 
a portion of the Authority's 
$15,00,000 Revenue Bonds 
(Southeastern Louisiana 
University Student 
Housing/University Facili-
ties Inc. Project), SerFes 
20046 (the "Series 20046 
Bonds"), (ii) funding a de-
posit to a debt service re-
serve fund or paying the 
premium for a debt service 
reserve fund surety policy, 
if necessary, and (iii) pay-
ing the costs of issuance of 
the Bonds, includins the 
premium for a bond' insur-
ance policy insuring tt-~e 
Bonds, if necessary. The. 
Series 20048 Bonds were 
issued on behalf of the 
Corporation for the puP-

pose of .demolishing cer-
Cain existing facilities and 
renovating, develaping, 
and constructing addition-
al student housifl~ and re-
lated facilities; including 
ali furnishings, fixtwres, 
and incidental or necessa-
ry in connection therewith 
(the "Facilities") for 5outh-
eastern Louisiana Universi-
ty (the "University"), which 
Facilities are located on 
the campus of the UniVer-
sity on immovable proper-
ty owned by, or subi'~ct to 
the supervision and man-
ageme~t of the Board of 
Supervisors for the Univer-
sity of Louisiana System 
(the "Board") in the City oP' 
Hammond, Louisiana. The 
Faciiitles aro~ land shall be 
owned by '"`the Board, 
leased to tMe'Corporation 
and, as improved, .leased 
back to the Board while 
the Bonds are outstanding. 

The Bonds shall be secured 
by payments under a loan 
agreement or similar fi-
nancing agreement to be 
entered Into by the Corpo-
ratiory (fihe "Payments"), 
which Payments are paya-
ble by the Corporation 
from lease payments re-
ceived by the Corporation 
from the Board. The lease 
payments are payable by 
the Board from all lawfully 
available funds of the Un~-
versity, including revenues 
generated by the Facilities 
and revenues generated 
by otger housing facilities 
of the University. TMe Pay-
ments with respect to the 
Bonds will be assigned and 
pledged to the Authority 
for payment of principal of 
and interest on the Bonds. 

The• Authority shall con-
duct the public hearing for 
the. purpose of receiving 
comments on and hearing 
any objections (verbal oc 
written) to the proposed 
issuance of the Bonds. All 
interested parties are invit-
ed to .attend such public 
hearing to express their 
views. Questions or re- 
quests fior additional infor-
mation may be directed to 
Ty E. Carlos, Executive Di-
rector of the Authority, 
5420 Corporate 81vd:, Suite 
205, Baton °Rouge, l.ouisia-
na 70808, (225)924.6150or 

ty~caMosa~ 
Iouisianacda.com 

Persons who intend to ap-
pear at the hearing and ex-
press their view are invited 
to contact the Authoriky's 
offices, either in writing to 
the Authority at the ad-
dress above or by tele-
phone (225) 924-6150, rn 
advance of the hearing. 
Any interested persons un-
able to attend the hearing 
may submit their views in 
writing to the Aathorifiy at 
the address above prior to 
the date scheduled for the 
hearing. 

This notice is publishetl 
and the aforementioned 
public hearing is to be held 
in satisfaction of the re-
quirements of Section 
147(fl of the Mternal Reve-
nue Code of 1986, as 
amended, regarding the 
public approval prerequi-
site to the exclusion from 
gross income for federal 
inrorme tax plsrposes of 
the interest on tie Bonds. , 

d.0U151ANA 
~.QCFlL GQNElYk~M1'h;EM~E' 
eN~~ipl~~rt(tiP.A tFp,.!_...~..,H _.. 

CAC1L~ OiIES 6ePo13 
~OPv1MUNITI` 
oeve~o~r~E~ 
AUTHORITY 

309483-nov 13-it 
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to be held in satistac-
PUBLlC HEARING i:ion of the require-

ments of Section •i47(f) 
N 0 T T O E X C E E of the Internal Revenue 
$15,500,000 Code of 19ff6, as 
LOUISIANA LOCAL amendeU, regardinc7 
GOVERNMENT ENVIRON ~~e public apprOVal pre-
NIEN7AL FACfLiTiES AND t-equisite to the exclu-
COMMUNITY DEVELOP- gjon fYom gross InCOtYte 
MENT AUTHORITY for federal income tax 
REVENUE REFUNDING purposes of the in -
BONDS terest on the Bor~ds. 
(SOUTHEASTERN LOUISI- LOUISIANA LOCAL GOV-
ANA UNIVERSITY ERNMENT ENVIRON-
STUDENT HOUSING/UNI- MENTAL 
VERSITY FACILITIES, INC ~ACI(.ITIES ANp COM-
PROJECT) MUNI7Y DEVELOPMEN-
IN ONE OR MORE SERIES TAUTHORITY 

NOVEMBER 10, 2018 
NOTICE OF PUBLI 18-11-62 
HEARING 
Notice is hereby give 
that the Louisiana Local 
Government Environ-

t

mental Facilities and 
Community Develop-
ment Authority (the ' 
„Authol'ity"), Wlii con-
duct apublic hearing at 
the offices of the Au-
thority, 5420 Corporate 
Blvd., Suite 205, Baton -. 
Rouge, Louisiana 70808 
tthe "Authority Ad- - _ _ _ ~. 
dress") at 10:30 a.m. loa -
al time on DecemUer 4, 
2018 with respect to the ~ , 
issuance of certain rev-
enue bonds titled ~-=.. 
"Louisiana Local Govern-
ment Environmental Fa-
cilities and Community r' 
Development Authoeity ~ 4{ : ~ r' 
Revenue Refunding ------- ~ 
Bonds tSoutheastern ~--
Louisiana University i 
Student Housing/Uni- ~ -, f , 
versity Facilities, Inc. 
Project), in one or more 
series, in.an aggregate ~- . 
principal amount not to 
exceed $15,500,000 (the 
„aonas"~. 
The Bonds are being is-
sued E~y the AuthoYity - --
on behalf of University 
Facilities inc., a Louisi- -
ana nonprofit corpora-
t i o n ( t h e 
°Corporation"3, for the __.- 
purpose of (i) refund-
ing all or a portion of ' 
the. Authority's -
$15,000,000 Revenue -
Bonds (Southeastern t,.; . - ---
Louisiana University 
Student Housing/Uni-
versity Facilities Inc. 
Project), Series 20048 
(the "Series 20048 
Bonds"), till funding a 
deposit to a debt ser-
vice reserve fund or 

the for paying premium 
a debt service reserve 
fund surety policy, if 
necessary, and (iii) pay-
ing the costs of issu-
ance of the Bonds, in-
ciuding the premium 
for a bond insurance 
policy insuring the 
Bonds, if necessary. The 
Series 20046 Bonds 
were issued on behalf 
of the Corporation for 
the purpose of demol-
ish(ng certain existing 
facilities and renovat-
ing, developing, ar~d 
constructing additional 
student housing and re-
lated facilities, induci-
ing all furnishings, fix-
tures, and incidental or 
necessary in cannec-
tion therewith (the "Fa-

---..~ 

,\~ 

h i ; 
/; 

__ 

f'r~ 
~, 

(~ i 

/ -~ i
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CERTIFICATE 

I, Lela M. Folse, Director, State Bond Commission, State of Louisiana, do hereby certify that the attached Application 
No. S18-038 

Louisiana Community Development Authority (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

was approved by the State Bond Commission at a meeting held in the State Capitol on December 13, 2018 after due 
notice given to each member. 

FURTHER CERTIFY that the following members were present, recused and/or absent at said meeting when said 
application was presented for consideration: 

PRESENT 

Honorable John M. Schroder, Sr., State Treasurer 

Mr. Jay Dardenne, Commissioner of Administration 

Mr. Joe Salter, representing the Secretary of State 

Mr. John Morris, representing Attorney General Jeffrey Landry 

Mr. Matthew Block, representing Governor John Bel Edwards 

Mr. Richard Hartley, representing Lieutenant Governor William H. Nungesser 

Representative Cameron Henry, Chair, House Appropriations Committee 

Representative Neil Abramson, Chair, House Ways and Means 

Representative Phillip DeVillier, representing the Representative at large 

Senator Jean-Paul Morrell, Chair, Senate Revenue and Fiscal Committee 

Senator John Alario, President of the Senate 

Senator John Smith, Senator at large 

Senator Regina Barrow, representing the Chair; Senate Finance Committee 

RECUSED 

ABSENT 

Representative Taylor Barras, Speaker of the House 

AND THAT the motion to approve Application No. S18-038 was made by Representative Neil Abramson, Chair, 

House Ways and Means, seconded by Senator John Alario, President of the Senate, and approved. 

SAID official approval of such application being evidenced by the stamp and seal of the State Bond Commission 

which has been applied hereon. 

WITNESS by my hand and seal in Baton Rouge, Louisiana on December 13, 2018. 

Lela M. Folse 

(SEAL) 



lOUI51ANA STATE BOND COMMISSION SBC Tracking # 518-038 

APPROVAL PARAMETERS -BONDS /LOANS Agenda Item # 40 

Applicant: * Louisiana Local Government Environmental Facilities and Community Development Authority 

Parameters /Purposes: 

Not to Exceed $15,500,OOb Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. 
Project), in one or more series (the "Refunding Bonds"), taxable ortax-exempt, for the purpose of (i) refunding all or a portion of the 
Louisiana Local Government Environmental Facilities and Community Development Authority (the "Authority") $15,000,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project), Series 20046 Bonds (the "Series 20046 
Bonds"), (ii) funding a deposit to a debt service reserve fund or paying the premium for a debt service reserve fund surety policy, if 
necessary, and (iii) paying the costs of issuance of the Refunding Bonds, including the premium for a bond insurance policy insuring the 
Refunding Bonds, if necessary (collectively, the "Project"). 

The Refunding Bonds shall mature no later than August 1, 2034, bearing interest at fixed rates not to exceed five percent (5.00%). The 
Board has agreed pursuant to the facilities lease to make lease payments which include self-generated revenues from rents, parking 
charges, utility charges, vending machines and laundry machine revenues and forfeited security deposits. 

Citations}: * R.S. 33:4548.1-4548.16 and R.S. 39:1444-1456 

Security: 

As Set Forth By: 

Subject To: 

Payments under an Amended and Restated Loan Agreement to be entered into by the Corporation on behalf of the 
University, which is payable from lease payments of the Board of Supervisors for the University of Louisiana System 
(the "Board"). (see above) 

Resolution adopted by the Issuer on November 8, 2018 and a resolution adopted by the University Facilities, Inc. on 
October 18, 2018. 

It is the policy of the State Bond Commission that all attorneys' fees involved in this matter must be approved by the Office of the State 
Attorney General prior to payment. Although this is not a conditional approval of this application, failure to obtain such approval may 
result in conditional approval of such application by the State Bond Commission in the future. 

The approval does not constitute a recommendation, approval, or sanction by the Louisiana State Bond Commission or the State of 
Louisiana of the investment quality of the credit represented by the application. Further, the approval does not constitute any guaranty 
of repayment of the debt by the State Bond Commission or the State of Louisiana. The approval of the application by the Louisiana State 
Bond Commission should not be relied upon as advice by any current or potential holders or purchasers of any debt instruments subject 
to the application, including, but not limited to bonds, notes, and certificates of indebtedness. Nor shall the State Bond Commission or 
the State of Louisiana have any liability or legal responsibility to third party purchasers or investors arising out of, related to, or connected 
with the approval. 
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~pf 1~~Ui~ 
F~, ~,~~y~ LOUISIANA STATE BOND COMMISSION 
* ~~ ~ POST CLOSING FORM 

Instructions: Complete all required fields, which are indicated by *. The PRINT button can be found on the bottom of page 2. To retain an 
electronic version of the application form, use "Save As"option under File menu on Internet browser toolbar. Once the form is 
saved it can only be modified with Adobe Writer. If problems are encountered using form, call (225) 342-0040. 

Reference 

SBA Tracking Number * 518-038 SBC Final Approval Date * 12/13/18 

Issuance 

Name of Issuer 

Name of Beneficiary 
(ifdifferent than above) 

Series Issued: 

_ouisiana Local Government Environmental Facilities and Community Development Authority 

Jniversity Facilities, Inc. on behalf of Southeastern Louisiana University 

~': Single Series Multiple Series: (' First Series (' Subsequent Series C` Final Series 

SBC012 
Rev 12-01-12 

Debt Instrument Series Amount Issue Date 

Revenue Refunding Bonds 2019 $11,960,000.00 2/7/19 

Interest Rate * ~ Fixed 4.000 % to 5.000 % ~ Variable 

Final Maturity * August 1, 2034 

Selection Method: *' {: Negotiated ~" Competitive {"" Private Placement 

Tax Status: * ❑Taxable ~x Tax-Exempt 

Issuance Classified As (check ail that apply) 

Net State Tax Supported Debt 

~ Tax Exempt Private Activity Bonds: 

Volume Cap Allocation Utilized Allocation Returned 

If Carryforward, Identify years) and Amount of Allocation Utilized: 

Year ~ Amount ~~ 

Year [~ Amount ~~ 

Year ~~ Amount ~^~ 

Other 
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LOUISIANA STATE BOND COMMISSION 
POST CLOSING FORM 

ADDITIONAL CLOSING REQUIREMENTS 

SBC012 
Rev 12-01-72 

Requirements for All Debt Issued at submission of Post Closing Form 
1. Notarized Financial Disclosure Form (SBC002). 
2. Closing Fee Check 

Note: Closing Fees are due on debt maturing in excess of 12 months, excluding budgetary loans made under the provisions of 

R.S. 39:745, R.S. 17:89 and R.S. 33:9010. 
Note: SBC fee schedule is contained in Title 71 of Louisiana Administrative Code (LAC), which can be found at: 

http•//www treasury.state.la.us/Home%20Pages/BondCommission.aspx?C~Filter=BC2010 

Requirements for Specific Types 
Bonds Official Statement Private Placement Memorandum or Investment Letter 

Copy of notification letter reflecting filing of Bond Transcript to Political Subdivision 
Note: Pursuant to R.S. 39:1410.66, a copy of the notification reflecting filing of Bond Transcript to 

Political Subdivision must be received within 6 months after closing date. 

Net State Tax Supported Debt Copy of Transcript 

Post Closing Form Submission 
Upon completion of all required fields, select PRINT FORM button to print copies for your records. 

The Post Closing package (Post Closing Form, Notarized Financial Disclosure Form, fee payment, Official Statement, etc.), must be received within 

45 days after the closing date. 

Electronic submissions must be sent to SBC-ClosingDocumentsC~treasury.state.la.us. Each specific document type (Post Closing Form, 

Notarized Financial Disclosure Form, Official Statement, etc.), must be included as separate attachments in pdf or Word format. For 

applications for which a closing fee is due, a scanned copy (pdf format) of the closing fee check should be included as one of the 

attachments. 
Note: The only original that must be physically transmitted after electronic submission is payment of closing fee which must be 

received within 3 business days of electronic submission. 

Submission of hard copy documentation must be mailed to: 
Sent via US Mail Sent via Other Delivery Services 
State Bond Commission 3rd Floor -State Capitol 
P.O. Box 44154 900 North 3rd Street 
Baton Rouge, LA 70804 Baton Rouge, LA 70802 

Upon receipt of each Post Closing submission, the documentation will be reviewed by SBC staff. If staff determines submission is 

incomplete or inaccurate, it will be returned for correction and subsequent resubmission will be necessary. 

If total cost of issuance or any line item costs reported on Financial Disclosure Form (SBC002) exceeds "Approved" amount by 10% or 

greater, a Cost of Issuance Amendment will be presented at upcoming SBC meeting. Notification email will be sent by SBC staff to 

provide specific meeting at which amendment will be considered. Bond Counsel or Official must be present to respond to questions from 

Commission members or provide additional clarification. 
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s1II~, REGIONS 
201 Milan Parkway, 2nd Floor 
Birmingham, AL 35211 

LOUISIANA STATE BOND COMMISSION 
P O BOX 44154 
BATON ROUGE, LA 70804 

~k*9c~('~IV 
~~1E~~TY~~LE*•tie~k 

v 

Checl~ Amount: $6,655.00 
Checl~ Numk~er: 0012177930 

Cb~eck Gaffe: 02/07/19 

Firm ID: 00101000 

Acti~i`ty !D: 205385512 

i~is~~ ~esc: Miscellaneous 

,ACCOUNT OWNER: SOUTHEASTERN LA UNIVERSITY 
SLU BOX 10709 
HAMMOND, I_A 70402 

MEMO: 49 SLU STUDENT HOUSING SERIES 

~~~~~R<~~ ~~9~.[~ l~P~iC3 ~~"fk~~ A;T B~EF?~=C3F~~~@~t~ {~~~C~€3~ PR~~~~1"!~~ FC3E~ ~s`~°~~~N7 
_... ._.__._, _-_. - --_. _ ., _ ___._ . . . ~ _ _ ~.___ _..___. _ _..___. , -. - ---..--- _. _.._~_~ _~.__ ~___ ~__~_ _._ . ., ___~. ___._ _ __._.~ _ _ ___ n _ 
~ l Hh_ FAC:G OF [NIS 4~OCUMEN7' WAS A GREEN BACI<GHOUND ON WHITF PARER 

,, No. oo~ a~ 7a~~3o 62.22 
~ !~ REGIONs 31 s 

` DATE 02/07/19 
201 Milan Parkway, 2nd Floor 
Birmingham, AL 352 1 NOT VALID RFTER SIX MON7HS 

PAY Six Thousand Six Hundred And Fifty Frve Ancl 00/700 US Dollars~~* 

~~'AY TO LOUISIANA STATE BOND C~IVIMIS~3C~N 
i 

P O BOX 44154 

BATON ROUGE, LA 70804 

r MEMO: 21 49 SLU STUDENT HOUSING SERIES 
l"lic 13pq< OF THIS .,̂ttECi<CON7AINS A HE/1" lif„ACTIVE INK SPOT. HOLD OR I~U~ WITH TWUR9F} .G COLOR SI 

CHEEK AM~7UWT

$6,655.00* 

Payable in U. S. Funds 

AUTNORI7_ED SI<7NATURE 

i~•0012L7?930~~' ~:03L100225~: 2~7~Ig5Q02~435ii■ 
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MINUTES 
             BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
October 25, 2018 

 
 
A. Call to Order 
 

The Board of Supervisors for the University of Louisiana System met on Thursday, October 25, 
2018 at 11:35 a.m. in Room 100, Louisiana Purchase Room, of the Claiborne Conference Center, 
1201 North Third Street, Baton Rouge, Louisiana.   

 
B. Roll Call 

 
PRESENT 

 
  Mr. James Carter*   Mr. Alejandro Perkins 
  Mr. Edward Crawford III  Ms. Elizabeth Pierre 
  Mr. Richard Davis Jr.   Mr. Virgil Robinson 
  Ms. Lola Dunahoe   Mr. Mark Romero  
  Dr. Pamela Egan   Mr. Joe Salter  
  Mr. Thomas Kitchen   Mr. Robert Shreve 
  Mr. Jimmie “Beau” Martin, Jr.  Mr. Winfred Sibille 
  Mr. Shawn Murphy    
 

ABSENT 
 
   Dr. John Condos 
  
   *arrived later in the meeting  
  

Also present for the meeting were the following:  System President Jim Henderson, System staff, 
administrators and faculty representatives from System campuses, Attorneys Linda Clark and 
Winton DeCuir, Jr., interested citizens, and representatives of the news media. 

 
C. Invocation 
 
 Mr. Romero provided the invocation.   
 
D. Approval of Minutes of August 23, 2018 Board Meeting 
 

Upon motion of Mr. Davis, seconded by Ms. Dunahoe, the minutes of the meeting of August 23, 
2018 were approved.   

 
E. Recognition of Ms. Holli Conway, Miss Louisiana 2018 

 
Dr. Henderson introduced Miss Louisiana 2018 Holli Conway, who is also second runner-up of 
Miss America 2019.  Ms. Conway received a Bachelor of Science in Theatre with a concentration 
in Musical Theatre from Northwestern State University.  She stated that, during her reign, she is 
being provided housing by the University of Louisiana at Monroe.  Ms. Conway spoke highly of 
her experience as a Northwestern student and of her time with the Miss Louisiana organization. 
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F. Report of the Academic and Student Affairs Committee 
 

Upon motion of Dr. Egan, seconded by Mr. Murphy, the Board unanimously voted to approve the 
following items: 
 
F.1. Grambling State University’s request for approval of a Proposal to offer a Bachelor of 

Science degree in Cybersecurity. 
 
 NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Grambling State University’s request for 
approval of a Proposal to offer a Bachelor of Science degree in Cybersecurity. 

 
   F.2.  McNeese State University’s request for approval of a Letter of Intent to develop a New 

Academic Program leading to a Doctor of Nursing Practice.  
  
 NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves McNeese State University’s request for 
approval of a Letter of Intent to develop a New Academic Program leading to a Doctor of 
Nursing Practice.   

 
F.3. Nicholls State University’s request for approval to terminate the Bachelor of Science in 

General Family and Consumer Sciences. 
 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves Nicholls State University’s request for 
approval to terminate the Bachelor of Science in General Family and Consumer Sciences. 
 

   F.4.  Nicholls State University’s request for approval to award an Honorary Doctorate of 
Commerce to Mr. Donald T. “Bollinger” at the Fall Commencement Exercises.   

 
NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves Nicholls State University’s request for 
approval to award an Honorary Doctorate of Commerce to Mr. Donald T. “Bollinger” at 
the Fall Commencement Exercises.   

 
   F.5.  Northwestern State University’s request for approval of a Proposal to offer a Bachelor of 

Science in Resource Management.   
 
     NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Northwestern State University’s request 
for approval of a Proposal to offer a Bachelor of Science in Resource Management. 
 

   F.6.  University of Louisiana at Lafayette’s request for approval of a Proposal to offer a Graduate 
Certificate in Cardiovascular Nursing Family Nurse Practitioner.   
 
NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Lafayette’s 
request for approval of a Proposal to offer a Graduate Certificate in Cardiovascular 
Nursing Family Nurse Practitioner. 
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   F.7.  University of Louisiana at Monroe’s request for approval of a Proposal to offer a Doctor 

of Occupational Therapy. 
 
NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Monroe’s 
request for approval of a Proposal to offer a Doctor of Occupational Therapy. 
 

   F.8.  University of Louisiana at Monroe’s request for approval of a Letter of Intent to develop a 
New Academic Program leading to a Bachelor of Arts in Music. 

 
     NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves University of Louisiana at Monroe’s 
request for approval of a Letter of Intent to develop a New Academic Program leading to 
a Bachelor of Arts in Music. 

 
   F.9.  University of Louisiana at Monroe’s request for approval of a Proposal to offer a Post 

Baccalaureate Certificate in Autism Spectrum Disorder. 
 
     NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves University of Louisiana at Monroe’s 
request for approval of a Proposal to offer a Post Baccalaureate Certificate in Autism 
Spectrum Disorder. 

 
  F.10. University of Louisiana at Monroe’s request for approval of a Cooperative Endeavor 

Agreement with the Edward Via College of Osteopathic Medicine (VCOM). 
 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Monroe’s 
request for approval of a Cooperative Endeavor Agreement with the Edward Via College 
of Osteopathic Medicine (VCOM). 

 
  F.11. University of New Orleans’ request for approval of a Proposal to offer a Graduate 

Certificate in Data Analytics. 
 
     NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves University of New Orleans’ request for 
approval of a Proposal to offer a Graduate Certificate in Data Analytics. 

 
F.12. University of New Orleans’ request for approval to develop an Institute for Urban 

Entrepreneurship.   
 
     NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves University of New Orleans’ request for 
approval to develop an Institute for Urban Entrepreneurship.   
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F.13. University of New Orleans’ request for approval of a Cooperative Endeavor Agreement 

with University Claude Bernard Lyon 1. 
 
     NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves University of New Orleans’ request for 
approval of a Cooperative Endeavor Agreement with University Claude Bernard Lyon 1. 

 
   F.14. University of Louisiana System’s Proposed Policy and Procedures Memorandum on Free 

Speech.   
 
     This was a report only, and no Board action is required. 
 
  F.15. University of Louisiana System’s report on Reducing Textbook Costs Initiative. 
 
     This was a report only, and no Board action is required. 
 
 G. Report of the Athletic Committee 

 
Upon motion of Mr. Robinson, seconded by Mr. Murphy, the Board unanimously voted to approve 
the following items: 

 
   G.1. Nicholls State University’s request for approval of a contract with Mr. Seth Thibodeaux, 

Head Baseball Coach, effective October 25, 2018. 
 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves Nicholls State University’s request for 
approval of a contract with Mr. Seth Thibodeaux, Head Baseball Coach, effective October 
25, 2018. 

 
G.2. Nicholls State University’s request for approval of a contract with Mr. Angel Santiago, 

Head Softball Coach, effective October 25, 2018. 
 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves Nicholls State University’s request for 
approval of a contract with Mr. Angel Santiago, Head Softball Coach, effective October 
25, 2018. 
 

   G.3. Nicholls State University’s request for approval of a contract with Mrs. Mary “DoBee” 
Plaisance, Head Women’s Basketball Coach, effective October 25, 2018. 

 
    NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Nicholls State University’s request for 
approval of a contract with Mrs. Mary “DoBee” Plaisance, Head Women’s Basketball 
Coach, effective October 25, 2018. 
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   G.4. University of Louisiana at Lafayette’s request for approval of a contract with Ms. Stephanie 

Vallejos, Head Women’s Tennis Coach, effective July 1, 2018. 
 

    NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Lafayette’s 
request for approval of a contract with Ms. Stephanie Vallejos, Head Women’s Tennis 
Coach, effective July 1, 2018. 

 
   G.5. University of Louisiana at Lafayette’s request for approval of a contract with Mr. Mark 

Jeffery, Head Men’s Tennis Coach, effective July 1, 2018. 
 

    NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Lafayette’s 
request for approval of a contract with Mr. Mark Jeffery, Head Men’s Tennis Coach, 
effective July 1, 2018. 

 
   G.6. University of Louisiana at Lafayette’s request for approval of a contract with Mr. Mark 

Jeffery, Head Men’s Tennis Coach, effective July 1, 2018. 
 

    NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Lafayette’s 
request for approval of a contract with Mr. Mark Jeffery, Head Men’s Tennis Coach, 
effective July 1, 2018. 

 
G.7. University of Louisiana at Monroe’s request for approval of a contract with Ms. Molly 

Fichtner, Head Softball Coach, effective September 24, 2018. 
 

H.  Report of the Facilities Planning Committee 
 
Upon motion of Mr. Romero, seconded by Mr. Sibille, the Board unanimously voted to approve 
the following items: 
 

 H.1. Northwestern State Louisiana’s request for approval to name Room 217 of Bienvenu Hall 
the “Dr. Jack Pace Memorial Human Anatomy and Physiology Laboratory.”  

 
 NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Northwestern State Louisiana’s request 
for approval to name Room 217 of Bienvenu Hall the “Dr. Jack Pace Memorial Human 
Anatomy and Physiology Laboratory.” 

 
I.  Report of the Finance Committee 
 
  Upon motion of Mr. Sibille, seconded by Mr. Robinson, the Board unanimously voted to approve 

the following items: 
 

I.1.  Southeastern Louisiana University’s request for approval to execute amended and restated 
leases with University Facilities, Inc. in connection with the conversion of the interest rate 
on outstanding debt related to student housing and parking facilities from variable to fixed 
rates. 
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  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Southeastern Louisiana University’s 
request for approval of the form and authorization to execute an Amended and Restated 
Ground and Buildings Lease Agreement and an Amended and Restated Agreement to Lease 
with Option to Purchase, each between the Board, acting on behalf of the University, and 
University Facilities, Inc. to refinance the Series 2004B Bonds.   

 
  BE IT FURTHER RESOLVED, that Southeastern Louisiana University shall obtain final 

review from UL System staff and legal counsel to the Board, and shall secure all other 
appropriate approvals from agencies/parties of processes, documents, and administrative 
requirements prior to execution of documents. 

 
  BE IT FURTHER RESOLVED, that the President of the University of Louisiana System, 

and/or the President of Southeastern Louisiana University, and their designees, are hereby 
authorized and directed to execute the leases described herein and any and all documents 
necessary in connection with the conversion of the bonds described herein. 

 
  AND FURTHER, that Southeastern Louisiana University will provide the System office 

with copies of all final executed documents for Board files. 
 
I.2.  University of Louisiana at Lafayette’s request for approval to consolidate two chairs, Dr. 

J. Robert Rivet/BORSF Eminent Scholar Endowed Chair in Health Informatics and the 
Acadian Ambulance Service/BORSF Eminent Scholar Endowed Chair in Telehealth, to 
create The Dr. J. Robert Rivet Endowed Chair and The Acadian Ambulance 
Service/BORSF Eminent Scholar Endowed Chair in Health Informatics. 

 
  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves  University of Louisiana at Lafayette’s 
request for approval to consolidate two chairs, Dr. J. Robert Rivet/BORSF Eminent 
Scholar Endowed Chair in Health Informatics and the Acadian Ambulance Service/BORSF 
Eminent Scholar Endowed Chair in Telehealth, to create The Dr. J. Robert Rivet Endowed 
Chair and The Acadian Ambulance Service/BORSF Eminent Scholar Endowed Chair in 
Health Informatics. 

 
I.3.  University of Louisiana System’s request to approve fees pursuant to act 293 of the 2017 

Regular Session of the Louisiana Legislature.   
 
  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves fees pursuant to Act 293 of the 2017 
Regular Session of the Louisiana Legislature.   

 
I.4.  University of Louisiana System’s discussion of Fiscal Year 2017-18 fourth quarter 

financial reports and ongoing assurances. 
 
  This was a report only, and no Board action is required. 
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I.5.  University of Louisiana System’s report on internal and external audit activity for the 

period of August 20 to October 21, 2018. 
 
  This was a report only, and no Board action is required. 
 

J. Report of the Personnel Committee 
 

Upon motion of Mr. Shreve, seconded by Mr.  Murphy, the Board unanimously voted to approve 
the following items: 

 
  J.1. Louisiana Tech University’s request for approval to appoint Ms. Lisa Cole as Vice 

President for Finance effective July 1, 2018. 
 

   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves Louisiana Tech University’s request for 
approval to appoint Ms. Lisa Cole as Vice President for Finance effective July 1, 2018. 

   
  J.2. McNeese State University’s request for approval to appoint Dr. Frederick LeMieux as 

Interim Dean of the College of Science and Agriculture effective September 1, 2018. 
 
   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves McNeese State University’s request for 
approval to appoint Dr. Frederick LeMieux as Interim Dean of the College of Science and 
Agriculture effective September 1, 2018. 

 
 J.3.  Nicholls State University’s request for approval to appoint Dr. J. Steven Welsh as Interim 

Dean of Education effective August 13, 2018. 
 
   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Nicholls State University’s request for 
approval to appoint Dr. J. Steven Welsh as Interim Dean of Education effective August 13, 
2018. 
 

 J.4.  Northwestern State University’s request for approval to appoint Mr. Patrick Jones as 
Interim Chief Financial Officer effective October 15, 2018. 

 
   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Northwestern State University’s request 
for approval to appoint Mr. Patrick Jones as Interim Chief Financial Officer effective 
October 15, 2018. 

 
 J.5.  Southeastern Louisiana University’s request for approval to appoint Dr. Gabe Willis as 

Interim Dean of Students effective August 27, 2018. 
 
   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 

University of Louisiana System hereby approves Southeastern Louisiana University’s 
request for approval to appoint Dr. Gabe Willis as Interim Dean of Students effective 
August 27, 2018. 
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 J.6.  University of Louisiana at Lafayette’s request for approval to appoint Ms. Susan Richard 

as Interim Dean of University Libraries effective August 7, 2018. 
 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the 
University of Louisiana System hereby approves University of Louisiana at Lafayette’s 
request for approval to appoint Ms. Susan Richard as Interim Dean of University Libraries 
effective August 7, 2018. 

 
 J.7.  Other Business – University Presidents’ Evaluations 
 

Mr. Perkins stated that the Board would convene in Executive Session to evaluate Dr. E. 
Joseph Savoie for his indepth review.  After meeting with him, Mr. Perkins said that the 
Board would continue in Executive Session to discuss the remaining presidential 
evaluations.  Mr. Perkins asked for a roll call vote to convene.   

 
Yeas: Mr. Crawford, Mr. Davis, Ms. Dunahoe, Dr. Egan, Mr. Kitchen, Mr. 

Martin, Mr. Murphy, Mr. Perkins, Ms. Pierre, Mr. Robinson, Mr. Romero, 
Mr. Salter, Mr. Shreve 

 
   Nays:  None 
 

  Abstaining: Mr. Sibille 
 

Absent:  Mr. Carter, Dr. Condos 
 
Upon motion of Mr. Davis, seconded by Mr. Murphy, the Board met in Executive Session 
at 11:50 a.m. 
 

- - - - - - - - - - - - - - - - - - 

Upon motion of Mr. Murphy, seconded by Mr. Davis, the Board reconvened in Open 
Session at 1:05 p.m.  While in Executive Session, no motions were made nor votes taken. 

 
 K. SYSTEM PRESIDENT’S BUSINESS 

 
 K.1. Personnel Actions 
 

President Henderson indicated that Board members had recently received personnel actions 
and pay plans via email and that System staff had reviewed all personnel actions and 
recommends approval.  

 
   Upon motion of Mr. Romero, seconded by Mr. Sibille, the Board unanimously voted to 

approve the System personnel actions and pay plans. 
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 K.2.  System President’s Report 

 
   Diversity Commitment 
 

Dr. Henderson indicated that System staff had developed a Diversity Commitment, a copy 
of which was included in Board member folders.  He stated that the commitment will serve 
to guide the System’s work as it fulfills the strategic framework.  Dr. Henderson asked that 
the Board endorse the Diversity Commitment.   
 
Upon motion of Mr. Sibille, seconded by Mr. Carter, the Board unanimously voted to 
approve the following commitment: 
 

The University of Louisiana System and its member institutions believe 
universities that aspire to: 

 
o Prepare students from all backgrounds for leadership, service, and 

learning; 
o Empower regional, state, and global economics; and 
o Enrich communities through scholarship, research, and artistic 

expression 
 
    Must be reflective of those students, economics, and communities. 
 

The Board of Supervisors for the University of Louisiana System 
recognizes diversity as essential to operational effectiveness and mission 
fulfillment, and a strategic business imperative. 
 
The Board declares the recruitment and development of high quality 
administrators, faculty, and staff from all demographic, experiential, and 
cultural backgrounds a systemic priority. 
 
The Board charges the System President, in collaboration with the 
Presidents of the System’s member institutions, with the development of 
a policy framework, inclusive of measurable outcomes, that ensures 
diverse, effective leadership is present at all levels of the enterprise. 

 
   Save the Date 
 

Dr. Kahn reiterated that the 2nd Annual ULS Conference will be held on February 
14-15, 2019, at University of Louisiana at Lafayette.  She stated that Requests for 
Proposals will soon be solicited via the website.   
 
Workplace Inclusion Task Force 
 
Dr. Kahn gave a brief update on the work of the Workplace Inclusion Task Force.  
She indicated that Winston DeCuir, Jr., Dr. Michele Caruso, Ms. Veronica Biscoe, 
and Dr. Gene Prejeant are also members of the Task Force.  Dr. Kahn said that the 
goal is to promote a healthy culture in which to teach, learn, and work.   
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 K.3. University of Louisiana at Monroe’s request to bestow the title of President Emeritus upon 

Dr. Dwight D. Vines, fifth President of the University (then known as Northeast Louisiana 
University). 

 
Dr. Henderson informed Board members that included in their folders was a request from 
Dr. Nick Bruno to award Dr. Dwight D. Vines the title of President Emeritus of University 
of Louisiana at Monroe.  In full disclosure, Dr. Henderson stated that, since Dr. Vines is 
his mother’s brother, he had asked Dr. Jeannine Kahn, System Provost and Vice President 
for Academic Affairs, to conduct a review.  Dr. Kahn reviewed Dr. Vines’ professional 
credentials and contributions to the University and affirmed that he meets the criteria of 
President Emeritus.   

 
Upon motion of Mr. Murphy, seconded by Ms. Pierre, the Board unanimously voted to 
bestow the title of President Emeritus upon Dr. Dwight D. Vines, fifth President of the 
University of Louisiana at Monroe (then known as Northeast Louisiana University). 

 
 L. Board Chair’s Business 
 
  Mr. Perkins thanked Dr. Nicklow for hosting the previous evening’s reception at the Estuary at the 

Water Campus.   
 
  Mr. Perkins congratulated Mr. Richard Davis for recently receiving a $1,000 scholarship from 

LACUSPA (Louisiana Association of College and University Student Personnel).  LACUSPA 
awards scholarships to deserving undergraduate and graduate students who have exhibited 
exemplary performance as well as a commitment to student affairs. 

   
  Commencements 
 
  Mr. Perkins invited Board members to attend at least one UL System university commencement 

exercise.  He said that the System Office will email a link so that members can register their 
attendance.   

 
  Honorary Doctorate 
 

Dr. E. Joseph Savoie, University of Louisiana at Lafayette, requested to speak.  He stated that Mr. 
Winfred Sibille had been an outstanding Board member for many years and a great advocate for 
University of Louisiana at Lafayette and higher education in general. 
 
In light of Mr. Sibille’s service to the state, Dr. Savoie said that he would like to award Mr. Sibille 
an Honorary Doctorate of Educational Leadership at the University’s Fall Commencement 
Exercises.   

 
Mr. Perkins asked for a motion to add an item of Other Business.  Mr. Romero made the motion 
and Mr. Carter seconded the motion.  The following roll call vote was recorded: 
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Yeas: Mr. Carter, Mr. Crawford, Mr. Davis, Ms. Dunahoe, Dr. Egan, Mr. Kitchen, Mr. 

Martin, Mr. Murphy, Mr. Perkins, Ms. Pierre, Mr. Robinson, Mr. Romero, Mr. 
Salter, Mr. Shreve 

 
  Nays:  None 
 

Abstaining: Mr. Sibille 
 
Absent: Dr. Condos 
 

- - - - - - - - - - - - - - - - - - 

Upon motion of Mr. Romero, seconded by Mr. Carter, the Board unanimously approved the 
following motion: 
 
NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 
Louisiana hereby approves University of Louisiana at Lafayette’s request to award an Honorary 
Doctorate of Educational Leadership to Mr. Winfred Sibille at the Fall Commencement Exercises. 
 
The following roll call vote was recorded:   
 
Yeas: Mr. Carter, Mr. Crawford, Mr. Davis, Ms. Dunahoe, Dr. Egan, Mr. Kitchen, Mr. 

Martin, Mr. Murphy, Mr. Perkins, Ms. Pierre, Mr. Robinson, Mr. Romero, Mr. 
Salter, Mr. Shreve 

 
  Nays:  None 
 

Abstaining: Mr. Sibille 
 
Absent: Dr. Condos 
 
Mr. Sibille thanked Dr. Savoie and the Board for such an honor.  He also complimented 
the Board, Presidents, and the System Office staff.  
 
Board members described Mr. Sibille as a great leader, full of wisdom, able to compromise, worthy 
of trust, and an exemplary role model.   
 
Nominating Committee 

 
Mr. Perkins announced that he was appointing Mr. Sibille to chair the Nominating Committee along 
with Mr. Davis, Mr. Murphy, and Mr. Shreve as members.  He stated that the Committee would 
meet in conjunction with the December meeting to recommend a slate of officers for 2019.   
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 M. Other Business 
 
  Mr. Perkins reminded Board members that the next meeting is scheduled for Thursday, December 

13. 
 
 N.  Adjournment 
 
  Upon motion of Mr. Carter, seconded by Mr. Romero, at 1:40 p.m., the Board voted to adjourn. 
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BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

The following resolution was offered upon motion by Mr. Winfred Sibille: 

RESOLUTION 

A RESOLUTION APPROVING THE FORMS OF AND AUTHORIZING THE 
EXECUTION OF AN AMENDED AND RESTATED AGREEMENT TO LEASE 
WITH OPTION TO PURCHASE AND AN AMENDED AND RESTATED GROUND 
~1ND BUILDINGS LEASE AGREEMENT iN CONNECTION WITH THE LEASE 
AND LEASE BACK OF PORTIONS OF THE CAMPUS OF SOUTHEASTERN 
LOUISIANA UNIVERSITY TO UNIVERSITY FACILITIES, INC., IN CONNECTION 
WITH THE REFUNDING OF $15,000,000 LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY DEVELOPMENT 
AUTHORITY REVENUE BONDS (SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) SERIES 2004B; 
AUTHORI7ING AND APPROVING THE EXECUTION OF ANY AND ALL 
DOCUMENTS AND CERTIFICATES 1N CONNECTION THEREWITH; AND 
PROVIDING FOR OTHER MATTERS IN CONNECTION THEREWITH. 

WHEREAS, the Board of Supervisors for the University of Louisiana Syseem (the `Board"), 
pursuant to La. R.S. 17:3361 through 17:3365 (the "Act"), and other constitutional and statutory authority 
supplemental thereto, leases portions of the campus of Southeastern Louisiana University (the 
"University") to University Facilities, Inc. (the "Corporcrlion"), in connection with the development, 
construction, renovation, and equipment of certain campus facilities; 

WHEREAS, on behalf of the Corporation, the Louisiana Local Goverlunent Environmental 
Facilities and Conununity Development Authority (the "IssueY") issued its $60,985,000 Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities Inc. Project), Series 2004A (the 
"SeYies 2004A BoncZs"), its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities Inc. Project), Series 2004B (the "Series 2004E Bonds"), and its $925,000 
Taxable Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities I~Zc. 
Project), Series 20040 (the "Series 20040 Bonds" and together with the Series 2004A Bonds and the 
Series 2004B Bonds, the "Bonds") for the purposes of (i) paying the amount borrowed by the Corporation 
pursuant to two Loan Agreements each dated as of June 1, 2000 as part of the Louisiana Public Facilities 
Authority Equipment and Capital Facilities Pooled Loan Program Revenue Bonds, Series 2000, (ii) 
demolishing certain existing facilities and renovating, developing, and constructing additional student 
housing and related facilities (the "Facilities"), including all furnishings, fixtures, and incidental or 
necessary in connection therewith, (iii) funding the costs of marketing the Facilities, (iv) providing 
working capital for the Facilities, (v) funding a deposit to a debt service reserve fund, (vi) paying 
capitalized interest on the Bonds, (vii) funding a deposit to a replacement fund, and (viii) paying the costs 
of issuance of the Bonds, including the premium for a bond insurance policy insuring the Botlds; 

WHEREAS, the Series 2004B Bonds were issued as Auction Rate bonds pursuant to that certain 
Trust Itldenture dated as of August 1, 2004 (the "Indenture") by and between the Issuer and The Bank of 
New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust Company, 
N.A.; 
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WHEREAS, the University and the Corporation have determined that an opportunity exists to 
refund all or a portion of the Series 2004B Bonds at fixed interest rates in order to limit market risks 
associated with the variable interest rates (the "Refifncling"); and 

WHEREAS, in connection with the Refunding, the Board desires to approve and authorize the 
execution of (a) an Amended and Restated Ground and Buildings Lease Agreement (an "Af~zended acrd 
Restated GYounc~ Lease") by and between the Board and the Corporation to amend and restate in its 
entirety that certain Ground and Buildings Lease Agreement dated as of August 1, 2004, as supplemented 
and amended by a First Anzendmezlt to Ground and Buildings Lease Agreement dated as of March 1, 
2007, as further supplemented and amended by a Second Amendment to Ground and Buildings Lease 
Agreement dated as of June 12, 2012, as further supplemented by a Third Supplemental Ground and 
Buildings Lease Agreement dated as of November 1, 2013, and as further supplemented by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Board, as lessor, and the Corporation, as lessee, and entered into in comiection with outstanding housing 
and parking obligations of the Corporation and the University; and (b) an Amended and Restated 
Agreement to Lease with Option to Purchase by and between fhe Board and the Corporation (an 
"Amenclecl anc~ Restated Facilities Lease") to amend and restate in its entirety that certain Agreement to 
Lease with Option to Purchase dated as of August 1, 2004, as supplemented and amended by a First 
Amendil~ent to Agreement to Lease with Option to Purchase dated as of March 1, 2007, ,as further 
supplemented and amended by a Second Amendment to Agreement to Lease with Option to Purchase 
dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental Agreement to 
Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented and amended 
by a Fourth Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and 
between the Corporation, as lessor, and fhe Board, as lessee, and entered into in connection with 
outstanding housing and parking obligations of the Corporation and the University. 

NOW, THEREFORE, BE IT RESOLVED by the Board of Supervisors for the University of 
Louisiana System, as follows: 

SECTION 1. The foregoing "WHEREAS" clauses are hereby adopted and incorporated as set 
forth in the preamble to this Resolution. 

SECTION 2. The Board hereby approves and authorizes the execution of the Amended and 
Restated Ground and the Amended and Restated Facilities Lease, each substantially in the forms attached 
hereto as Exhibit A and Exhibit B, respectively, subject to such changes as may be approved by counsel 
to the F3oard. 

SECTION 3. The Chairman, Vice Chairman, Secretary of the Board, the System President, or 
the President of the University shall be authorized to execute the Amended and Restated Ground Lease 
and the Amended and Restated Facilities Lease, attached hereto as F,xhibit A and Exhibit B, respectively, 
and any certificates, documents, agreements, or other items necessary to complete the refunding of the 
Series 2004B Bonds. 
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SECTION 4. This resolution shall take effect immediately. 

This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS: Mr. Edward Crawford III, Mr. Richard Davis Jr., Ms. Lola Dunahoe, Dr. 
Pamela Egan, Mr. Thomas Kitchen, Mr. Jimnue "Beau" Martin, Jr., Mr. Shawn 
Murphy, Mr. Alejandro "Al" Perkins, Ms. Elizabeth Pierre, Mr. Virgil 
Robinson, Mr. Mark Romero, Mr. Joe Salter, Mr. Robert Shreve, Mr. Winfred 
Sibille 

NAYS: None 

ABSENT: Dr. John Condos, Mr. James Carter 

ABSTAINING: None 

The Resolution was declared to be adopted on the 25 x̀' day of October, 2018. 

~~~~~ 

(Other items not pertinent hereto are omitted) 

Upon u~otion duly made, seconded and unanimously carried, the meeting was adjourned. 

[SEAL] 
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned Assistant to the Board of the Board of Supervisors for the University of 

Louisiana System (the "Boai~~'"), do hereby certify that the foregoing constitutes a true and correct copy 

of a resolution adopted by the Board on October 25, 2018 captioned as follows: 

A RESOLUTION APPROVING THE FORMS OF AND AUTHORIZING THE 
EXECUTION OF AN AMENDED AND RESTATED AGREEMENT TO LEASE 
WITH OPTION TO PURCHASE AND ~N AMENDED AND RESTATED GROUND 
AND BUILDINGS LEASE AGREEMENT IN CONNECTION WITH THE LEASE 
AND LEASE BACK OF PORTIONS OF THE CAMPUS OF SOUTHEASTERN 
LOUISIANA UNIVERSITY TO UNIVERSITY FACILITIES, INC., IN CONNECTION 
WITH THE REFUNDING OF $15,000,000 LOUISIANA LOCAL UOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY DEVF,LOPMENT 
AUTHORITY REVENUE BONDS (SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT HOUSING/UNIVERSITY FACILITIES, INC. PROJECT) SERIES 2004B; 
AUTHORIZING AND APPROVING "I'HE EXECUTION OF ANY AND ALL 
DOCUMENTS AND CF,RTIFICATES iN CONNECTION THEREWITH; AND 
PROVIDING FOR OTHER MATTERS IN CONNECTION THEREWITH. 

which resolution was duly adopted by the Board at a meeting duly called, noticed and held and at which 

meeting a quorum was present and voting. 

TN FAITH WHEREOF, witness my official signature and the impress of the official seal of said 
~n ~ 

Board on this thee' day of ~ '' ; '!'~ ;~.-, , 2018. 
j

Viz.. , 
Name: Carol Slaght 
Title: Assistant to the Board 

[SEAL] 
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EXFIIBIT A 

FORM OF AMENDED AND RESTATED GROUND LEASE 
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AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

by and between 

BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM, 
ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 

(as Lessor) 

and 

UNIVERSITY FACILITIES, INC. 
(as Lessee) 

Dated as of _________ 1, 2018 

in connection with: 

$___________ 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2018 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

$40,910,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
 (Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project)  

Series 2013 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007A  

$2,490,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

This AMENDED AND RESTATED GROUND AND BUILDINGS LEASE AGREEMENT 
(together with any amendment hereto or supplement hereof, the “Ground Lease”) dated as of ________ 1, 
2018, is entered into by and between the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM (the “Board”), a public constitutional corporation organized and existing under 
the laws of the State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the 
“University”), which Board is represented herein by John L. Crain, President of the University and Board 
Representative, duly authorized, and UNIVERSITY FACILITIES, INC., a Louisiana non-profit 
corporation represented herein by Marcus Naquin, its Chairman (the “Corporation”) and amends and 
restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 1, 2004 (the 
“Original Ground Lease”), as supplemented and amended by a First Amendment to Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as 
further supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement 
dated as of June 12, 2012 (the “Second Amendment to Ground Lease”), as further supplemented and 
amended by a Third Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 
(the “Third Supplemental Ground Lease”), and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Board and the Corporation (the “Fourth Supplemental Ground Lease” and, together with the Original 
Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground Lease, and the 
Third Supplemental Ground Lease, the “Prior Ground Lease”). 

W I T N E S S E T H 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant to 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12:201 et seq.), whose purpose is to support and benefit 
the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University (the “Campus”) 
provided the Corporation is thereby obligated to construct improvements for furthering the educational, 
scientific, research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by development of housing and 
related facilities for students, faculty and staff on the Campus, the Board has deemed it advisable that a 
portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such student housing and related facilities and 
leasing such facilities back to the Board;  

WHEREAS, pursuant to the Prior Ground Lease, the Board leased certain property (the 
“Property”) to the Corporation and the Corporation agreed to provide capital improvements for furthering 
the educational, scientific, research or public service functions of the Board, which capital improvements 
were leased back to the Board by virtue of that certain Agreement to Lease with an Option to Purchase 
dated as of August 1, 2004, between the Board and the Corporation, as amended by that certain First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, as further 
amended by that certain Second Amendment to Agreement to Lease with Option to Purchase dated as of 
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June 12, 2012, as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 2017 (collectively, the 
“Prior Facilities Lease”) each between the Corporation and the Board;  

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank (the 
“Trustee”), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the “Prior Trustee”), dated as of August 1, 2004 (the 
“Series 2004 Indenture”), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A 
Bonds, the “Series 2004 Bonds”);  

WHEREAS, the proceeds of the Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovating, developing and constructing student housing and related facilities (the “Series 2004 
Facilities”), (iii) fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for 
the Series 2004 Facilities, (v) fund a deposit to a Debt Service Reserve Fund, (vi) pay capitalized interest 
on the Series 2004 Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance 
of the Series 2004 Bonds, including the premium for a bond insurance policy insuring the Series 2004 
Bonds; 

WHEREAS, pursuant to a Trust Indenture between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the “Series 2007 Indenture”), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (the “Series 2007B Bonds” and, together with the Series 2007A Bonds, the 
“Series 2007 Bonds”); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the “Series 2007 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to the Debt Service Reserve Fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the “Series 2013 Indenture”), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 (the “Series 2013 Bonds”);  

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the “Series 2013 
Loan Agreement”) in order to provide funds for the purpose of enabling the Board, on behalf of the 
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University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Series 2017 Indenture”), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the “Series 2017 Loan Agreement”) in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 18.15 of the Prior Ground Lease, Section 8.03 of the Series 2004 Loan 
Agreement, Section 8.03 the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide that the Prior Ground Lease may 
be amended with the consent of the Bond Insurer (as hereinafter defined) in order to amend or modify the 
Prior Ground Lease in any manner that, in the judgment of the Trustee, is not materially adverse to the 
interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 Bonds, the 
Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $_________ Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2018 (the “Series 2018 
Bonds”) in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Ground 
Lease in its entirety in order to provide for references to the Series 2018 Bonds. 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and agreements which 
follow, the parties hereby agree as follows: 

ARTICLE I 
LEASE OF PROPERTY - TERMS OF GROUND LEASE 

Section 1.01 Lease of Land. The Board does hereby let, demise, and rent unto the 
Corporation, and the Corporation does hereby rent and lease from the Board, the real property (the Land 
and the Stadium Expansion Land) more particularly described on Exhibit A attached hereto, together with 
all existing and future improvements, alterations, additions and attached fixtures located or to be located 
on the Land and the Stadium Expansion Land (the “Facilities” and the “Stadium Expansion,” 
respectively) and the right of uninterrupted access to and from all streets and roads now or hereafter 
adjoining the Land and the Stadium Expansion Land for vehicular and pedestrian ingress and egress. 
Notwithstanding Article VIII of the Loan Agreement, the Board shall have the right to release from this 
Ground Lease, after demolition has been completed, any portion of the Land or the Stadium Expansion 
Land upon which existing facilities were demolished, if no portion of the Facilities or Stadium Expansion 
is thereafter constructed thereon. The Corporation, by execution of this Ground Lease, accepts the 
leasehold estate herein demised subject only to the matters described on Exhibit B attached hereto. 
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Section 1.02 Habendum. To have and to hold the Land, the Stadium Expansion Land, the 
Facilities, and the Stadium Expansion together with all and singular the rights, privileges, and 
appurtenances thereto attaching or anywise belonging, exclusively unto the Corporation, its successors 
and assigns, for the term set forth in Section 1.03 below, subject to the covenants, agreements, terms, 
provisions, and limitations herein set forth. 

Section 1.03 Term. Unless sooner terminated as herein provided, this Ground Lease shall 
continue and remain in full force and effect for a term commencing on the effective date hereof and 
ending on the earlier of (i) August 1, 2047, or (ii) the date on which any of the following events occur: (a) 
repayment of the Bonds in full, including principal, premium, if any, interest and all Administrative 
Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the Indenture, or (b) 
the exercise by the Board of the Option to Purchase and the purchase of the Corporation’s interest in the 
Series 2004 Facilities, the Series 2007 Facilities, and the Series 2017 Facilities pursuant to the Option (the 
“Expiration Date”). 

ARTICLE II 
DEFINITIONS 

Section 2.01 Definitions. In addition to such other defined terms as may be set forth in this 
Ground Lease, the following terms shall have the following meanings: 

“Affiliate” means, with respect to a designated Person under this Ground Lease, any other Person 
that, directly or indirectly, controls is controlled by, or is under common control with such designated 
Person. For purposes of this definition, the term “control” (including the correlative meanings of the 
terms “controlled by” and “under common control with”), as used with respect to any Person, means the 
possession, directly or indirectly, of the power to direct or cause the direction of the management policies 
of such Person. 

“Agreement” means collectively, the Amended and Restated Agreement and the Series 2007 
Agreement. 

“Amended and Restated Agreement” means the Amended and Restated Loan Agreement dated as 
of ________ 1, 2018 by and between the Issuer and the Corporation, including any amendments and 
supplements thereof and thereto as permitted thereunder, which amends and restates in its entirety the 
Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as further 
supplemented and amended by the Series 2017 Agreement. 

“Amended and Restated Indenture” means the Amended and Restated Trust Indenture dated as of 
______ 1, 2018 by and between the Issuer and the Trustee, including any amendments thereof and thereto 
as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, as further supplemented and amended by the 
Series 2017 Indenture.  

“Applicable Laws” means all present and future statutes, regulations, ordinances, resolutions and 
orders of any Governmental Authority which are applicable to the parties performing their obligations 
under this Ground Lease. 

“Award” means any payment or other compensation received or receivable as a consequence of a 
Taking from or on behalf of any Governmental Authority or any other Person vested with the power of 
eminent domain. 
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“Board” means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University. 

“Board Representative” means the Person or Persons designated by the Board in writing to serve 
as the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations 
under this Ground Lease; the Board Representative shall be the President of the Board of Supervisors for 
the University of Louisiana System, or his or her designee, the Vice President for Business and Finance, 
or his or her designee, the President or the Vice President for Administration and Finance of the 
University or any other representative designated by resolution of the Board, of whom the Corporation 
has been notified in writing. 

“Board’s Interest” means the Board’s ownership interest in and to the Land and the Facilities. 

“Bond Documents” shall have the meaning set forth in Section 3.12 of the Indenture. 

“Bond Insurer” means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2018 Bond Insurer. 

“Bonds” shall mean the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2018 Bonds and any Additional Bonds issued pursuant to the Indenture 
and Bonds issued to refund any of the Series 2004 Bonds, Series 2007 Bonds, Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2018 Bonds. 

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

“Campus” means the campus of the University. 

“Commencement Date” means the effective date of this Ground Lease, which is _______ __, 
2018. 

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

“Event of Default” means any matter identified as an event of default under Section 11.01 hereof. 

“Expiration Date” means the expiration date of this Ground Lease as set forth in Section 1.03 
hereof. 

“Facilities” means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds respectively. 

“Facilities Lease” means that certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of ________ 1, 2018, by and between the Board, as Lessee, and the Corporation, as 
Lessor, whereby the Facilities are leased by the Corporation to the Board, on behalf of the University, 
including the Exhibits attached thereto, which amends and restates in its entirety the Prior Facilities 
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Lease, and any amendment or supplement thereto entered into from time to time in accordance with the 
terms thereof. 

“Ground Lease” means this Amended and Restated Ground and Buildings Lease dated as of 
________ 1, 2018 by and between the Board, as Lessor on behalf of the University, and the Corporation, 
as Lessee, including the Exhibits attached hereto, which amends and restates in its entirety the Prior 
Ground Lease, and any amendment or supplement hereto entered into from time to time in accordance 
with the terms hereof. 

“Force Majeure” means any (a) act of God, landslide, lightning, earthquake, hurricane, tornado, 
blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public enemy, act of 
terrorism, war, blockade, insurrection, riot, or civil disturbance; (b) labor dispute, strike, work slowdown, 
or work stoppage; (c) order or judgment of any Governmental Authority, if not the result of willful or 
negligent action of the Corporation; (d) adoption of or change in any Applicable Laws after the date of 
execution of this Ground Lease; (e) any actions by the Board which may cause delay; or (f) any other 
similar cause or similar event beyond the reasonable control of the Corporation. 

“Governmental Authority” means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

“Housing Permitted Sublessees” means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

“Indenture” means, collectively, the Amended and Restated Indenture and the Series 2007 
Indenture. 

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

“Land” means the real property more particularly described on Exhibit A attached hereto upon 
which certain existing facilities have been demolished and upon which the Facilities were renovated, 
constructed and located. 

“Mortgage” shall have the meaning set forth in the Agreement. 

“Permitted Sublessees” means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

“Permitted Use” means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
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facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

“Person” means an individual, a trust, an estate, a Governmental Authority, partnership, joint 
venture, corporation, company, firm or any other entity whatsoever. 

“Rent” means the annual rent paid by the Corporation as set forth in Section 3.01 hereof. 

“Series 2004 Agreement” means the Loan Agreement dated as of August 1, 2004, between the 
Corporation and the Issuer. 

“Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

“Series 2004A Bonds” means the Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A, initially bearing interest at the Fixed Rate and 
authorized to be issued by the Issuer in the aggregate principal amount of $60,985,000, including such 
Series 2004A Bonds issued in exchange for other such Series 2004A Bonds pursuant to the Series 2004 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2004A Bonds pursuant to the 
Series 2004 Indenture. 

“Series 2004B Bonds” means the Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B, initially bearing interest at the Auction Rate 
and authorized to be issued by the Issuer in the aggregate principal amount of $15,000,000, including 
such Series 2004B Bonds issued in exchange for other such Series 2004B Bonds pursuant to the Series 
2004 Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2004B Bonds pursuant to 
the Series 2004 Indenture. 

“Series 2004 Facilities” means the student housing and related facilities described in Exhibit D 
hereto, as Phase I, Phase II and Phase III, as amended and supplemented in accordance with the 
provisions of the Agreement. 

“Series 2004 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of August 1, 2004. 

“Series 2007 Agreement” means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

“Series 2007 Bonds” means, collectively, the Issuer’s $5,545,000 Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 
2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

“Series 2007 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 

“Series 2007 Facilities” means the parking and related facilities described as Phase IV in Exhibit 
D  hereto, as amended and supplemented in accordance with the provisions of the Agreement. 
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“Series 2007 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

“Series 2007 Permitted Sublessees” means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 

“Series 2013 Agreement” means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, between the Corporation and the Issuer, supplementing and amending the Series 
2004 Agreement. 

“Series 2013 Bonds” means the Issuer’s $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013, including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Series 2013 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant to the 
Series 2013 Indenture. 

“Series 2013 Indenture” means that certain First Supplemental Trust Indenture by and between 
the Trustee, as successor trustee to the Prior Trustee, and the Issuer dated as of November 1, 2013, 
supplementing and amending the Series 2004 Indenture. 

“Series 2017 Agreement” means that certain Second Supplemental Loan Agreement by and 
between the Issuer and the Corporation dated as of June 1, 2017, supplementing and amending the Series 
2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

“Series 2017 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

“Series 2017 Bonds” means the Issuer’s $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017 including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Series 2017 Indenture, or in 
replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the Series 2017 
Indenture. 

“Series 2017 Facilities” means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

“Series 2017 Indenture” means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

“Series 2017 Surety Provider” means the Series 2017 Bond Insurer. 

“Series 2018 Bonds” means the Issuer’s $______ Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2018 including such 
Series 2018 Bonds issued in exchange for other such Series 2018 Bonds pursuant to the Series 2018 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2018 Bonds pursuant to the 
Series 2018 Indenture. 
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“Series 2018 Bond Insurer” means _________, as insurer for the Series 2018 Bonds, and any 
successor thereto. 

 “Stadium Expansion” shall mean the Football Stadium Improvements described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of the Agreement, which 
improvements were not financed with Bond proceeds. 

“Stadium Expansion Land” means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located.  

“Taking” means the actual or constructive condemnation, or the actual or constructive acquisition 
by condemnation, eminent domain or similar proceeding by or at the direction of any Governmental 
Authority or other Person with the power of eminent domain. 

“Term” means the term of this lease as set forth in Section 1.03 hereof. 

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

 “University” means Southeastern Louisiana University in Hammond, Louisiana. 

ARTICLE III 
RENT 

Section 3.01 Rent. Commencing on the Commencement Date and continuing throughout the 
Term, the Corporation shall pay to the Board, at the address set forth in Section 18.02 hereof or such other 
place as the Board may designate from time to time in writing, as annual rent for the Land and the 
Stadium Expansion Land (the “Rent”), the sum of $1.00 per year. Rent shall be due and payable annually 
in advance, with the first such payment of Rent being due on the Commencement Date and a like 
installment due on each anniversary thereafter during the Term. 

Section 3.02 Additional Obligations. As further consideration for the entering into of this 
Ground Lease by the Board, the Corporation agrees to perform its construction obligations as set forth in 
Article V herein, and to execute and perform its obligations under the Facilities Lease and all other 
documents contemplated by and ancillary to this Ground Lease and the Facilities Lease. Title to all 
improvements constructed or placed in service on the Land and the Stadium Expansion Land by the 
Corporation shall vest in the Board and the cost thereof incurred by the Corporation shall constitute 
additional rent hereunder. In addition, the Corporation agrees to pay the costs of demolishing, developing 
and/or constructing the Facilities and the Stadium Expansion pursuant to the terms of this Ground Lease 
and the Facilities Lease, title to which shall vest in the Board, which payment obligation shall constitute 
additional rent hereunder. 

ARTICLE IV 
USE OF LAND 

Section 4.01 Purpose of Lease. The Corporation enters into this Ground Lease for the 
purpose of demolishing certain existing facilities and renovating, developing and constructing the 
Facilities and the Stadium Expansion and leasing the Facilities and the Stadium Expansion to the Board in 
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accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities and the Stadium 
Expansion are to be used for no other purpose. 

Section 4.02 Benefit of the Board and the University. The Board shall own the Facilities and 
the Stadium Expansion subject to the Corporation’s rights under this Ground Lease and, for so long as the 
Facilities Lease remains in full force and effect, the Board shall lease back the Facilities and the Stadium 
Expansion from the Corporation for the support, maintenance and benefit of the Board and the University. 
The Facilities and the Stadium Expansion shall be owned and leased solely for a public purpose related to 
the performance of the duties and functions of the Board and the University. Under no circumstances 
shall the Facilities and the Stadium Expansion be used for any purpose other than the Permitted Use. 

Section 4.03 Data and Voice Communication Systems. The University, at its expense, 
agrees to provide to the Facilities and the Stadium Expansion appropriate cabling to tie its computer 
system into the Facilities and the Stadium Expansion. The University shall provide the Facilities and the 
Stadium Expansion access to its computer system at no charge to the Corporation.  

Section 4.04 Compliance with Statutory Requirements. Section 3361 et seq. of Title 17 of 
the Louisiana Revised Statutes prescribes rules and regulations for leases of any portion of the campus by 
a college or university. By execution of this Ground Lease, the Board represents that it has complied with 
applicable statutory requirements of such Title 17 including, without limitation: 

(a) the waiver by written consent of the formulation and adoption of rules, regulations and 
requirements, if any, relative to the erection, construction and maintenance of the Facilities and the 
Stadium Expansion referenced in Section 3362 A of Title 17 of the Louisiana Revised Statutes, other than 
those set forth in this Ground Lease or specifically referenced in this Ground Lease; 

(b) the waiver by written consent of the Board’s right to require removal of the Facilities and 
the Stadium Expansion referenced in Section 3362 B of Title 17 of the Louisiana Revised Statutes, except 
as set forth in this Ground Lease; and  

(c) the waiver by written consent of the Board’s right to adopt such rules or regulations as it 
deems necessary or desirable relative to the conduct and social activities of people in structures erected on 
the leased grounds referenced in Section 3364 of Title 17 of the Louisiana Revised Statutes, except as 
may be specified in this Ground Lease. 

ARTICLE V 
RESERVED 

ARTICLE VI 
ENCUMBRANCES 

Section 6.01 Mortgage of Leasehold or the Facilities. Except for the Mortgage, the 
Corporation shall not mortgage, lien or grant a security interest in the Corporation’s leasehold interest in 
the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion or any other right of the 
Corporation hereunder without the prior written consent of the Board and the Bond Insurer. 

ARTICLE VII 
MAINTENANCE AND REPAIR 

Section 7.01 Maintenance, Repairs and Renovations.  
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(a)  For as long as the Facilities Lease is in effect, the University, at the direction of the 
Board, shall be responsible for maintaining and repairing the Facilities and the Stadium Expansion in 
accordance with Section 7 of the Facilities Lease. 

(b) In the event that the Facilities Lease has been terminated, the Corporation will: (1) 
maintain or cause to be maintained the Facilities and the Stadium Expansion, and will keep the Facilities 
and the Stadium Expansion in good repair and in good operating condition and make from time to time all 
necessary repairs thereto and renewals and replacements thereof; and (2) make from time to time any 
additions, modifications or improvements to the Facilities and the Stadium Expansion the Corporation 
may deem desirable for its business purposes that do not materially impair the effective use of the 
Facilities and the Stadium Expansion, provided that all such additions, modifications and improvements 
will become a part of the Facilities and the Stadium Expansion. 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.01 No Mechanics’ Liens. Except as permitted in Section 8.02 hereof the 
Corporation shall not suffer or permit any mechanics’ liens or other liens to be enforced against the 
Board’s ownership interest in the Land, the Stadium Expansion Land, the Facilities or the Stadium 
Expansion nor against the Corporation’s leasehold interest in the Land, the Stadium Expansion Land, the 
Facilities or the Stadium Expansion by reason of a failure to pay for any work, labor, services, or 
materials supplied or claimed to have been supplied to the Corporation or to anyone holding the Land, the 
Stadium Expansion Land, the Facilities or the Stadium Expansion or any part thereof through or under the 
Corporation. 

Section 8.02 Release of Recorded Liens. If any such mechanics’ liens or materialmen’s liens 
shall be recorded against the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion, 
the Corporation shall cause the same to be released of record or, in the alternative, if the Corporation in 
good faith desires to contest the same, the Corporation shall be privileged to do so, but in such case the 
Corporation hereby agrees to indemnify and save the Board harmless from all liability for damages 
occasioned thereby and shall in the event of a judgment of foreclosure on said mechanics’ lien, cause the 
same to be discharged and released prior to the execution of such judgment. In the event the Board 
reasonably should consider the Board’s interest in the Land, the Stadium Expansion Land, the Facilities 
or the Stadium Expansion endangered by any such liens and should so notify the Corporation and the 
Corporation should fail to provide adequate security for the payment of such liens, in the form of a surety 
bond, cash deposit or cash equivalent, or indemnity agreement reasonably satisfactory to the Board within 
thirty (30) days after such notice, then the Board, at the Board’s sole discretion, may discharge such liens 
and recover from the Corporation immediately as additional Rent under this Ground Lease the amounts 
paid, with interest thereon from the date paid by the Board until repaid by the Corporation at the rate of 
ten percent (10%) per annum. 

Section 8.03 Memorandum of Recitals. The memorandum of lease to be filed pursuant to 
Section 18.04 of this Ground Lease shall state that any third party entering into a contract with the 
Corporation for improvements to be located on the Land or the Stadium Expansion Land, or any other 
party claiming under said third party, shall be on notice that neither the Board nor the Board’s property 
shall have any liability for satisfaction of any claims of any nature in any way arising out of a contract 
with the Corporation. 
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ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITIES 

Section 9.01 Management of Facilities and the Stadium Expansion. For as long as the 
Facilities Lease is in effect, the University, at the direction of the Board, shall operate and manage the 
Facilities and the Stadium Expansion or cause the Facilities and the Stadium Expansion to be operated 
and managed in accordance with the Section 7 of the Facilities Lease. 

Section 9.02 Books and Records. The Corporation shall keep, or cause to be kept, accurate, 
full and complete books, including bank statements, and accounts showing exclusively its assets and 
liabilities, operations, transactions and the financial condition of the Corporation.  

Section 9.03 Audits. The Board may, at its option and at its own expense, and during 
customary business hours, conduct internal audits of the books, bank accounts, records and accounts of 
the Corporation. Audits may be made on either a continuous or a periodic basis or both, and may be 
conducted by employees of the Board, by the Louisiana Legislative Auditor or by independent auditors 
retained by the Board desiring to conduct such audit, but any and all such audits shall be conducted 
without materially or unreasonably or unnecessarily interrupting or interfering with the normal conduct of 
business affairs by the Corporation.  

ARTICLE X 
INDEMNIFICATION 

Section 10.17 Indemnification by the Corporation.  Excluding the acts or omissions of the 
Board, its employees, agents or contractors, the Corporation shall and will indemnify and save harmless 
the Board, its agents, officers, and employees, from and against any and all liability, claims, demands, 
damages, expenses, fees, fines, penalties, suits, proceedings, actions, and causes of action of any and 
every kind and nature arising or growing out of or in any way connected with the Corporation’s 
construction of the Facilities and the Stadium Expansion. This obligation to indemnify shall include 
reasonable fees of legal counsel and third-party investigation costs and all other reasonable costs, 
expenses, and liabilities from the first notice that any claim or demand has been made; however, the 
Corporation and the Board shall use the same counsel if such counsel is approved by the Board, which 
approval shall not be unreasonably withheld or delayed. If the Board does not approve such counsel then 
the Board may retain independent counsel at the Board’s sole cost and expense. It is expressly understood 
and agreed that the Corporation is and shall be deemed to be an independent contractor and operator 
responsible to all parties for its respective acts or omissions and that the Board shall in no way be 
responsible therefor. 

Section 10.18 Contributory Acts. Whenever in this Ground Lease any party is obligated to 
pay an amount or perform an act because of its negligence or misconduct (or that of its agents, employees, 
contractors, guests, or invitees), such obligations shall be mitigated to the extent of any comparative fault 
or misconduct of the other party (or that of its agents, employees, contractors, guests, or invitees) as 
determined by a court of law, and in any disputes damages shall be apportioned based on the relative 
amounts of such negligence or willful misconduct as determined by a court of law. 

ARTICLE XI 
TERMINATION, DEFAULT AND REMEDIES 

Section 11.01 Events of Default. Any one of the following events shall be deemed to be an 
“Event of Default” by the Corporation under this Ground Lease. 
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(a) The Corporation shall fail to pay any sum required to be paid to the Board under the 
terms and provisions of this Ground Lease and such failure shall not be cured within thirty (30) days after 
the Corporation’s receipt of written notice from the Board of such failure. 

(b) The taking by execution of the Corporation’s leasehold estate (other than a foreclosure of 
the Mortgage) for the benefit of any Person.  

(c) The Corporation shall fail to perform any other covenant or agreement, other than the 
payment of money, to be performed by the Corporation under the terms and provisions of this Ground 
Lease and such failure shall not be cured within ninety (90) days after receipt of written notice from the 
Board of such failure; provided that if during such ninety (90) day period, the Corporation takes action to 
cure such failure but is unable, by reason of the nature of the work involved, to cure such failure within 
such period and continues such work thereafter diligently and without unnecessary delays, such failure 
shall not constitute an Event of Default hereunder until the expiration of a period of time after such ninety 
(90) day period as may be reasonably necessary to cure such failure.  

(d) A court of competent jurisdiction shall enter an order for relief in any involuntary case 
commenced against the Corporation, as debtor, under the Federal Bankruptcy Code, as now or hereafter 
constituted, or the entry of a decree or order by a court having jurisdiction over the Facilities and the 
Stadium Expansion appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other 
similar official of or for the Corporation or any substantial part of the properties of the Corporation or 
ordering the winding up or liquidation of the affairs of the Corporation, and the continuance of any such 
decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

(e) The commencement by the Corporation of a voluntary case under the Federal Bankruptcy 
Code, as now or hereafter constituted, or the consent or acquiescence by the Corporation to the 
commencement of a case under such Code or to the appointment of or taking possession by a custodian, 
receiver, liquidator, assignee, trustee, sequestrator, or other similar official of or for the Corporation or 
any substantial part of the properties of the Corporation. 

Section 11.02 The Board’s Rights Upon Default. Upon the occurrence and during the 
continuance of an Event of Default, the Board may at its option seek any and all damages occasioned by 
the Event of Default or may seek any other remedies available at law or in equity, including specific 
performance. 

Section 11.03 Termination of Right of Occupancy. Notwithstanding any provision of law or 
of this Ground Lease to the contrary, except as set forth in Section 1.03 hereof, the Board shall not have 
the right to terminate this lease prior to the Expiration Date hereof. However, in the event there is an 
Event of Default by the Corporation hereunder, the Board (with the prior written consent of the Bond 
Insurer) shall have the right to terminate the Corporation’s right to occupancy of the Land, the Stadium 
Expansion Land, the Facilities and the Stadium Expansion, except that the Facilities and the Stadium 
Expansion, at the option of the Board, shall remain thereon. The Board shall have the right upon ninety 
(90) days’ written notice and opportunity to cure provided to the Bond Insurer and the Trustee, to take 
possession of the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion and to re-
let the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion or take possession in 
its own right for the remaining Term of the Ground Lease upon such terms and conditions as the Board is 
able to obtain. Upon such re-letting, the Corporation hereby agrees to release its leasehold interest and all 
of its rights under this Ground Lease and the Facilities Lease to the new lessee of the Land and the 
Stadium Expansion Land (or to the Board, if the Board wishes to remain in possession on its own behalf) 
in consideration for the new lessee (or the Board, as applicable) agreeing to assume all of the 



JW Draft 10/8/18 

{B1239682.1} 14 

Corporation’s obligations under the Ground Lease, the Facilities Lease and under any debt incurred by the 
Corporation in connection with the construction of the Facilities and the Stadium Expansion. 

Section 11.04 Rights of the Board Cumulative. All rights and remedies of the Board provided 
for and permitted in this Ground Lease shall be construed and held to be cumulative, and no single right 
or remedy shall be exclusive of any other which is consistent with the former. The Board shall have the 
right to pursue any or all of the rights or remedies set forth herein, as well as any other consistent remedy 
or relief which may be available at law or in equity, but which is not set forth herein. No waiver by the 
Board of a breach of any of the covenants, conditions or restrictions of this Ground Lease shall be 
construed or held to be a waiver of any succeeding or preceding breach of the same or of any other 
covenant, condition or restriction herein contained. The failure of the Board to insist in any one or more 
cases upon the strict performance of any of the covenants of this Ground Lease, or to exercise any option 
herein contained, shall not be construed as a waiver or relinquishment of future breaches of such covenant 
or option. 

ARTICLE XII 
TITLE TO THE FACILITIES 

Section 12.01 Title to Facilities. Title to the existing Facilities and the Stadium Expansion 
and any new Facilities as they are constructed or placed in service upon completion thereof shall be 
vested in the Board. The Board’s right to obtain title to the Facilities and the Stadium Expansion 
unencumbered by the leasehold interest of the Corporation granted hereunder shall be as set forth in the 
Facilities Lease. All furniture, fixtures, equipment and furnishings permanently affixed to the Facilities 
and the Stadium Expansion shall be the property of the Board upon termination of this Ground Lease 
whether such termination be by expiration of the Term or an earlier termination under any provision of 
this Ground Lease. 

Section 12.02 The Board’s Option to Require Demolition. Upon the Expiration Date of the 
Term or earlier termination hereof, in the event the Facilities or the Stadium Expansion are no longer 
suitable for the Board’s purposes, the Board in its sole discretion may require the Corporation to demolish 
the Facilities or the Stadium Expansion and remove the Facilities from the Land or the Stadium 
Expansion from the Stadium Expansion Land, and restore the Land or the Stadium Expansion Land to 
substantially the same condition as it existed on the date of the Original Ground Lease, the First 
Amendment to Ground Lease, the Second Amendment to Ground Lease, the Third Supplemental Ground 
Lease, or the Fourth Supplemental Ground Lease, as applicable, to be accomplished within one hundred 
eighty (180) days of such Expiration Date or earlier termination hereof. However, such demolition and 
removal of the Facilities or the Stadium Expansion shall be at the Board’s sole cost and expense. In the 
event of such election upon the expiration of the Term, the Board shall notify the Corporation no later 
than six (6) months prior to the expiration of the Term. If this Ground Lease is terminated earlier, the 
Board shall notify the Corporation within thirty (30) days after the termination. 

Section 12.03 Termination of Facilities Lease. Upon the termination of the Facilities Lease as 
a result of the Board’s exercise of its option to purchase the Facilities and the Stadium Expansion granted 
under the Facilities Lease, all right and interest of the Corporation in and to this Ground Lease, the 
Facilities Lease and the Facilities and the Stadium Expansion shall be transferred to the Board, and the 
Corporation hereby agrees to execute any documents necessary to effectuate such transfer, or the Board 
may require the demolition of the Facilities and the Stadium Expansion as set forth in Section 12.02 
above. 

Section 12.04 Insurance Proceeds.  Notwithstanding the fact that title to the Facilities and the 
Stadium Expansion is vested in the Board, if the Facilities Lease is no longer in force and effect, and all 
or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by acts of God, fire, 
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flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear explosion or 
otherwise (collectively “Casualty”), the proceeds of any insurance received on account of any such 
Casualty shall be disbursed in accordance with the provisions of the Bond Documents, or if the Bond 
Documents are no longer in effect shall be disbursed to the Corporation as though the Corporation were 
the owner of the Facilities and the Stadium Expansion. 

Section 12.05 Condemnation, Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively “Casualty”) or in consequence of any 
foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
“Expropriation”) is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

ARTICLE XIII 
CONDEMNATION 

Section 13.01 Condemnation. If the Facilities Lease has been terminated, upon the permanent 
Taking of all the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion, this 
Ground Lease shall terminate and expire as of the date of such Taking, and both the Corporation and the 
Board shall thereupon be released from any liability thereafter accruing hereunder except for Rent and all 
other amounts secured by this Ground Lease owed to the Board apportioned as of the date of the Taking 
or the last date of occupancy, whichever is later. The Corporation shall receive notice of any proceedings 
relating to a Taking and shall have the right to participate therein.  

Section 13.02 Partial Condemnation if Facilities Lease is No Longer in Effect. Upon a 
temporary Taking or a Taking of less than all of the Land, the Stadium Expansion Land, the Facilities and 
the Stadium Expansion and if the Facilities Lease is no longer in effect, the Corporation, at its election, 
may terminate this Ground Lease by giving the Board notice of its election to terminate at least sixty (60) 
days prior to the date of such termination. Upon any such termination, the Rent accrued and unpaid 
hereunder shall be apportioned to the date of termination. In the event there is a partial condemnation of 
the Land or the Stadium Expansion Land and the Corporation decides not to terminate this Ground Lease, 
the Board and the Corporation shall either amend this Ground Lease or enter into a new lease so as to 
cover an adjacent portion of property, if necessary to restore or replace any portion of the Land, the 
Stadium Expansion Land, and/or Facilities and the Stadium Expansion. 

Section 13.03 Partial or Total Condemnation if Facilities Lease is in Effect. If this Ground 
Lease is terminated under Section 13.01 or in the event of a Taking of less than all of the Land and the 
Facilities and the Stadium Expansion Land and the Stadium Expansion while the Facilities Lease is in 
force and effect, and the Board decides to restore or replace the Facilities and the Stadium Expansion in 
accordance with the Facilities Lease, the Board and the Corporation agree to enter into a new lease (in 
form and substance substantially the same as this Ground Lease) of a portion of property necessary to 
place thereon the Facilities and the Stadium Expansion and to enter into a new Facilities Lease (in form 
and substance substantially the same as the Facilities Lease) covering such replacement Facilities and the 
Stadium Expansion. 

Section 13.04 Payment of Awards - If Facilities Lease is in Effect. Upon the Taking of all or 
any portion of the Land or the Facilities or the Stadium Expansion Land and the Stadium Expansion while 
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the Facilities Lease remains in full force and effect (a) the proceeds of the Award allocable to the value of 
the Facilities and the Stadium Expansion shall be disbursed in accordance with the provisions of the 
Facilities Lease and the Bond Documents, and (b) subject to the Bonds and any amounts owing to the 
Bond Insurer being paid in full, the Board shall be entitled (free of any claim by the Corporation) to the 
Award for the value of the Board’s Interest (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board’s Interest); and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation’s interest in the Land or Stadium Expansion Land under this 
Ground Lease that is the subject of the Taking. 

Section 13.05 Payment of Awards - If Facilities Lease is not in Effect. Upon the Taking of all 
or any portion of the Land or the Facilities or the Stadium Expansion Land  or the Stadium Expansion at 
any time after the Facilities Lease is no longer in force and effect, (a) the proceeds of the Award allocable 
to the value of the Facilities or the Stadium Expansion shall be disbursed in accordance with the 
provisions of the Bond Documents, or if the Bond Documents are no longer in effect shall be disbursed to 
the Corporation, (b) the Board shall be entitled (free of any claim of the Corporation) to the Award for the 
value of the Board’s Interest in the Land (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board’s Interest) and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation’s interest in the Land under this Ground Lease that is the subject 
of the Taking. 

Section 13.06 Bond Documents Control. Notwithstanding anything in this Ground Lease to 
the contrary, in the event of a Casualty or a Taking of all or any portion of the Facilities or the Stadium 
Expansion, the provisions in the Bond Documents shall control the division, application and disbursement 
of any insurance proceeds or Award paid as a result thereof for so long as the Bond Documents remain in 
effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTING, AND TRANSFERS  

OF THE CORPORATION’S INTEREST 

Section 14.01 Assignment of Leasehold Interest. Except as expressly provided for in Article 
VI and in this Article XIV, the Corporation shall not have the right to sell or assign the leasehold estate 
created by this Ground Lease, or the other rights of the Corporation hereunder to any Person without the 
prior written consent of the Board and the Bond Insurer. 

Section 14.02 Subletting. The Corporation is not authorized to sublet the leasehold estate to 
any entity other than the Board; provided, however, that if the Facilities Lease terminates, the Corporation 
shall have the right to sublease the Facilities and the Stadium Expansion to University students, faculty 
and staff and Permitted Sublessees. 

Section 14.03 Transfers of the Corporation’s Interest. Except as otherwise expressly provided 
herein, any Person succeeding to the Corporation’s interest as a consequence of any permitted 
conveyance, transfer or assignment shall succeed to all of the obligations of the Corporation hereunder 
and shall be subject to the terms and provisions of this Ground Lease. 

ARTICLE XV 
COMPLIANCE CERTIFICATES 

Section 15.01 The Corporation’s Compliance. The Corporation agrees, at any time and from 
time to time upon not less than thirty (30) days prior written notice by the Board, to execute, acknowledge 
and deliver to the Board or to such other party as the Board shall request, a statement in writing certifying 
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(a) that this Ground Lease is unmodified and in full force and effect (or if there have been modifications, 
that the same is in full force and effect as modified and stating the modifications), (b) to the best of its 
knowledge, whether or not there are then existing any offsets or defenses against the enforcement of any 
of the terms, covenants or conditions hereof upon the part of the Corporation to be performed (and if so 
specifying the same), (c) the dates to which the Rent and other charges have been paid, and (d) the dates 
of commencement and expiration of the Term, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospective purchaser of the Board’s Interest or by any 
other Person. 

Section 15.02 The Board’s Compliance. The Board agrees, at any time and from time to time, 
upon not less than thirty (30) days prior written notice by the Corporation, to execute, acknowledge and 
deliver to the Corporation a statement in writing addressed to the Corporation or to such other party as the 
Corporation shall request, certifying (a) that this Ground Lease is unmodified and in full force and effect 
(or if there have been modifications that the same is in full force and effect as modified and stating the 
modifications); (b) the dates to which the Rent and other charges have been paid; (c) to the best of its 
knowledge after due inquiry, whether an Event of Default has occurred and is continuing hereunder (and 
stating the nature of any such Event of Default; (d) during the construction period, the status of 
construction of the Facilities and the Stadium Expansion and the estimated date of completion thereof; 
and (e) the dates of commencement and expiration of the Term, it being intended that any such statement 
delivered pursuant to this Section may be relied upon by any prospective (and permitted) assignee, 
sublessee or mortgagee of this Ground Lease or by any assignee or prospective assignee of any such 
permitted mortgage or by any undertenant or prospective undertenant of the whole or any part of the 
Facilities and the Stadium Expansion, or by any other Person. 

ARTICLE XVI 
TAXES AND LICENSES 

Section 16.01 Payment of Taxes. The Board shall pay, and, upon request by the Corporation, 
shall provide evidence of payment to the appropriate collecting authorities of, all federal, state and local 
taxes and fees, which are now or may hereafter be, levied upon the Corporation’s interest in the Land or 
in the Facilities and the Stadium Expansion Land or in the Stadium Expansion or upon any of the 
Corporation’s property used in connection therewith or upon the Board or the Board’s Interest. The Board 
may pay any of the above items in installments if payment may be so made without penalty other than the 
payment of interest. The obligations of the Board to pay taxes and fees under this Section 16.01 shall 
apply only to the extent that the Board or the Corporation are not exempt from paying such taxes and fees 
and to the extent that such taxes and fees are not otherwise abated. The Board and the Corporation agree 
to cooperate fully with each other to the end that tax exemptions available with respect to the Land, the 
Facilities and the Stadium Expansion Land and the Stadium Expansion under applicable law are obtained 
by the party or parties entitled thereto. 

Section 16.02 Contested Tax Payments. The Board shall not be required to pay, discharge or 
remove any such taxes or assessments so long as the Board is contesting the amount or validity thereof by 
appropriate proceeding which shall operate to prevent or stay the collection of the amount so contested. 
The Corporation shall cooperate with the Board in completing such contest and the Corporation shall 
have no right to pay the amount contested during the contest. The Corporation, at the Board’s expense, 
shall join in any such proceeding if any law shall so require. 
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ARTICLE XVII 
FORCE MAJEURE 

Section 17.01 Discontinuance During Force Majeure. Whenever a period of time is herein 
prescribed for action to be taken by the Corporation, the Corporation shall not be liable or responsible for, 
and there shall be excluded from the computation for any such period of time, any delays due to Force 
Majeure. The Board shall not be obligated to recognize any delay caused by Force Majeure unless the 
Corporation shall within ten (10) days after the Corporation is aware of the existence of an event of Force 
Majeure, notify the Board thereof. 

ARTICLE XVIII 
MISCELLANEOUS 

Section 18.01 Nondiscrimination, Employment and Wages. Any discrimination by the 
Corporation or its agents or employees on account of race, color, sex, age, religion, national origin or 
handicap, in employment practices or in the performance of the terms, conditions, covenants and 
obligations of this Ground Lease, is prohibited. 

Section 18.02 Notices. Notices or communications to the Board or the Corporation required 
or appropriate under this Ground Lease shall be in writing, sent by (a) personal delivery, or (b) expedited 
delivery service with proof of delivery, or (c) registered or certified United States mail, postage prepaid, 
or (d) prepaid telecopy if confirmed by expedited delivery service or by mail in the manner previously 
described, addressed as follows: 

If to the Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

with copies to: 

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

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention:  Director of Auxiliary Services 

If to the Corporation: 

University Facilities, Inc. 
SLU Box 10709 
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Hammond, Louisiana 70402 
Attention: Executive Director 

with a copy to: 

Seale & Ross 
200 North Cate Street 
Hammond, LA 70404 
Attention: T. Jay Seale  

If to Series 2007 Bond Insurer:  

National Public Finance Guarantee Corporation 
(as successor to MBIA Insurance Corporation) 
113 King Street 
Armonk, New York 10504 
Attention: Rob Blake, Director 
Portfolio Surveillance – Western Division 

Re: Policy Nos. 492820 and 492030 

If to Series 2017 Bond Insurer:  

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N 

If to Series 2018 Bond Insurer: 

[TO COME] 

If to Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

or to such other address or to the attention of such other person as hereafter shall be designated in writing 
by such party. Any such notice or communication shall be deemed to have been given either at the time of 
personal delivery or, in the case of delivery service or mail, as of the date of deposit in the mail in the 
manner provided herein, or in the case of telecopy, upon receipt.  

Section 18.03 Relationship of Parties. Nothing contained herein shall be deemed or construed 
by the parties hereto, or by any third party, as creating the relationship of principal and agent, partners, 
joint venturers, or any other similar such relationship, between the parties hereto. It is understood and 
agreed that no provision contained herein nor any acts of the parties hereto creates a relationship other 
than the relationship of Lessor and Lessor hereunder. 
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Section 18.04 Memorandum of Lease. Neither the Board nor the Corporation shall file this 
Ground Lease for record in Tangipahoa Parish, Louisiana or in any public place without the written 
consent of the other. In lieu thereof the Board and the Corporation agree to execute in recordable form a 
memorandum of this Ground Lease in the form of Exhibit C attached hereto. Such memorandum shall be 
filed for record in Tangipahoa Parish, Louisiana.   

Section 18.05 Attorney’s Fees. If either party is required to commence legal proceedings 
relating to this Ground Lease, the prevailing party shall be entitled to receive reimbursement for its 
reasonable attorneys’ fees and costs of suit. 

Section 18.06 Louisiana Law to Apply. This Ground Lease shall be construed under and in 
accordance with the laws of the State of Louisiana, and all obligations of the parties created hereunder are 
performable in Tangipahoa Parish, Louisiana.  

Section 18.07 Warranty of Peaceful Possession. The Board covenants that the Corporation, 
on paying the Rent and performing and observing all of the covenants and agreements herein contained 
and provided to be performed by the Corporation, shall and may peaceably and quietly have, hold, 
occupy, use, and enjoy the Land, the Facilities and the Stadium Expansion Land and the Stadium 
Expansion during the Term, subject to the Facilities Lease, and may exercise all of its rights hereunder; 
and the Board agrees to warrant and forever defend the Corporation’s right to such occupancy, use, and 
enjoyment and the title to the Land and the Stadium Expansion Land against the claims of any and all 
persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of this 
Ground Lease, the Facilities Lease, and the matters listed on Exhibit B attached hereto. 

Section 18.08 Curative Matters. Except for the express representations and warranties of the 
Board set forth in this Ground Lease, any additional matters necessary or desirable to make the Land and 
the Stadium Expansion Land useable for the Corporation’s purpose shall be undertaken, in the 
Corporation’s sole discretion, at no expense to the Board. The Corporation shall notify the Board in 
writing of all additional matters undertaken by the Corporation to make the Land usable for the 
Corporation’s purpose. 

Section 18.09 Nonwaiver. No waiver by the Board or the Corporation of a breach of any of 
the covenants, conditions, or restrictions of this Ground Lease shall constitute a waiver of any subsequent 
breach of any of the covenants, conditions or restrictions of this Ground Lease. The failure of the Board 
or the Corporation to insist in any one or more cases upon the strict performance of any of the covenants 
of the Ground Lease, or to exercise any option herein contained, shall not be construed as a waiver or 
relinquishment for the future of such covenant or option. A receipt by the Board or acceptance of payment 
by the Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a waiver 
of such breach. No waiver, change, modification or discharge by the Board or the Corporation of any 
provision of this Ground Lease shall be deemed to have been made or shall be effective unless expressed 
in writing and signed by the party to be charged. 

Section 18.10 Terminology. Unless the context of this Ground Lease clearly requires 
otherwise, (a) pronouns, wherever used herein, and of whatever gender, shall include natural persons and 
corporations and associations of every kind and character; (b) the singular shall include the plural 
wherever and as often as may be appropriate; (c) the word “includes” or “including” shall mean 
“including without limitation”; (d) the word “or” shall have the inclusive meaning represented by the 
phrase “and/or”; (e) the words “hereof,” “herein,” “hereunder,” and similar terms in this Ground Lease 
shall refer to this Ground Lease as a whole and not to any particular section or article in which such words 
appear. The section, article and other headings in this Ground Lease and the Table of Contents to this 
Ground Lease are for reference purposes and shall not control or affect the construction of this Ground 
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Lease or the interpretation hereof in any respect. Article, section and subsection and exhibit references are 
to this Ground Lease unless otherwise specified. All exhibits attached to this Ground Lease constitute a 
part of this Ground Lease and are incorporated herein. All references to a specific time of day in this 
Ground Lease shall be based upon Central Standard Time (or the other standard of measuring time then in 
effect in Hammond, Louisiana). 

Section 18.11 Counterparts. This agreement may be executed in multiple counterparts, each 
of which shall be declared an original. 

Section 18.12 Severability. If any clause or provision of this Ground Lease is illegal, invalid 
or unenforceable under present or future laws effective during the term of this Ground Lease, then and in 
that event, it is the intention of the parties hereto that the remainder of Ground Lease shall not be affected 
thereby. 

Section 18.13 Authorization. By execution of this Ground Lease, the Corporation and the 
Board each represent to the other that they are entities validly existing, duly constituted and in good 
standing under the laws of the jurisdiction in which they were formed and in which they presently 
conduct business; that all acts necessary to permit them to enter into and be bound by this Ground Lease 
have been taken and performed; and that the persons signing this Ground Lease on their behalf have due 
authorization to do so. 

Section 18.14 Ancillary Agreements. In the event it becomes necessary or desirable for the 
Board to approve in writing any ancillary agreements or documents concerning the Land or concerning 
the construction, operation or maintenance of the Facilities and the Stadium Expansion or to alter or 
amend any such ancillary agreements between the Board and the Corporation or to give any approval or 
consent of the Board required under the terms of this Ground Lease, all agreements, documents or 
approvals shall be forwarded to the Board Representative. 

Section 18.15 Amendment. No amendment, modification, or alteration of the terms of this 
Ground Lease shall be binding unless the same be in writing dated on or subsequent to the date hereof and 
duly executed by the parties hereto and consented to the extent required by Article VIII of the Agreement. 

Section 18.16 Successors and Assigns. All of the covenants, agreements, terms and 
conditions to be observed and performed by the parties hereto shall be applicable to and binding upon 
their respective successors and assigns including any successor by merger or consolidation of the 
University into another educational institution or the Board into another educational management board. 

Section 18.17 Entire Agreement. This Ground Lease, together with the exhibits attached 
hereto, contains the entire agreement between the parties hereto with respect to the Land and the Stadium 
Expansion Land and contains all of the terms and conditions agreed upon with respect to the lease of the 
Land and the Stadium Expansion Land, and no other agreements, oral or otherwise, regarding the subject 
matter of this Ground Lease shall be deemed to exist or to bind the parties hereto; it being the intent of the 
parties that neither shall be bound by any term, condition, or representations not herein written. 

Section 18.18 Prior Ground Lease Amended and Restated. The Corporation and the Board, by 
execution and delivery of this Ground Lease, intend to amend and restate in its entirety the Prior Ground 
Lease. Whenever the term “Ground Lease” is used in the Bond Documents, it is intended to mean this 
Ground Lease, as the same may be supplemented and amended by supplemental ground leases. 

Section 18.19 Third Party Beneficiaries. Each Bond Insurer is a third party beneficiary of this 
Ground Lease. 
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IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease on 
behalf of the Board of Supervisors for the University of Louisiana System on the ______ day of 
_____________, 2018.  

WITNESSES: BOARD OF SUPERVISORS FOR THE  
UNIVERSITY OF LOUISIANA SYSTEM 

__________________________ 

By: ____________________________________ 
__________________________  John L. Crain, President 

Southeastern Louisiana University 
Board Representative 

IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease on 
behalf of University Facilities, Inc. on the ______ day of _______, 2018. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

__________________________  
By: ________________________________ 

Marcus Naquin, Chairman 
__________________________  
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

BE IT KNOWN, that on this ______ day of _______, 2018, before me, the undersigned authority, duly 
commissioned, qualified and sworn within and for the State and Parish aforesaid, personally came and 
appeared: 

JOHN L. CRAIN 

to me known to be the identical person who executed the above and foregoing instrument, who declared 
and acknowledged to me, Notary, in the presence of the undersigned competent witnesses, that he is the 
President of Southeastern Louisiana University and the authorized representative of the Board of 
Supervisors for the University of Louisiana System (the “Board”), that the aforesaid instrument was 
signed by him, on this date, on behalf of the Board and that the above named person acknowledges said 
instrument to be the free act and deed of the Board. 

_________________________________ 
John L. Crain, President  
Southeastern Louisiana University 

WITNESSES: Board Representative 

_______________________________ 

________________________________ 

______________________________________ 
NOTARY PUBLIC 
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STATE OF LOUISIANA 

PARISH OF ______________ 

BE IT KNOWN, that on this _____ day of _________, 2018, before me, the undersigned authority, duly 
commissioned, qualified and sworn within and for the State and Parish aforesaid, personally came and 
appeared: 

MARCUS NAQUIN 

to me known to be the identical person who executed the above and foregoing instrument, who declared 
and acknowledged to me, Notary, in the presence of the undersigned competent witnesses, that he is the 
Chairperson of University Facilities, Inc. (the “Corporation”), and that the aforesaid instrument was 
signed by him, on this date, on behalf of the Corporation and that the above named person acknowledges 
the approval of said instrument to be the free act and deed of the Corporation. 

_________________________________ 
Marcus Naquin, Chairman 

WITNESSES: 

________________________________ 

________________________________ 

______________________________________ 
NOTARY PUBLIC 



JW Draft 10/8/18 

{B1239682.1} A-1 

EXHIBIT A 

LAND DESCRIPTION 

[Insert 2017 Legal Descriptions – Document Number B1166695] 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the Southeastern Louisiana University Campus being 
designated as “20.615 ACRE TRACT” containing 20.615 acres (898,003 sq. ft.) located in Section 23, 
Township 6 South, Range 7 East, City of Hammond, Tangipahoa Parish, Louisiana, being more 
particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Right of Way Line of SGA 
Drive and the Southerly Right of Way line of West University Avenue, said point also being the 
Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance of 320.00 feet 
to a point and corner; thence S 45°00'00" E a distance of 31.82 feet to a point and corner; thence 
S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S 15°33'28" W a distance of 
125.49 feet to a point and corner; thence S 13°16'07" E a distance of 353.60 feet to a point and 
corner; thence departing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; thence, S 00°00'00" W a distance of 116.96 feet to a point and corner; thence, S 90°00'00" 
W a distance of 155.92 feet to a point and corner; thence, S 00°00'00" W a distance of 61.84 feet 
to a point and corner; thence, S 90°00'00" W a distance of 176.95  feet to a point and corner; 
thence, N 00°00'00" E a distance of 128.24 feet to a point and corner; thence, S 90°00'00" W a 
distance of 77.26 feet to a point and corner; thence, N 00°00'00" E a distance of 1505.01 feet to a 
point and corner, said point being on the Southerly Right of Way of West University Avenue; 
thence, S 90°00'00" E a distance of 635.15 feet to a point and corner, said point being the Point-
Of-Beginning. 

Being the same property as shown on that map of survey entitled “Map Showing ALTA/ACSM Survey of 
a Portion of the Southeastern Louisiana University Campus Located in Section 23, T6S-R7E, City of 
Hammond, Parish of Tangipahoa for Southeastern Louisiana University” prepared by David L. Patterson, 
P.L.S., dated May 6, 2004. 

Tract 2 (11.28 Acre Tract – Oaks/Village): 

A certain tract or parcel of land containing 11.28 acres situated in Section 14, T-6-S, R-7-E, City of 
Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing and University Avenue, thence North 
02°02’41” West 797.31 feet to the Point of Beginning; 

thence South 89°43’41” West 709.92 feet; thence North 00°17’07” West 600.77 feet; thence 
North 89°40’12” East 858.25 feet; thence South 45°06’19” East 193.98 feet; thence South 
77°43’57” West 220.07 feet; thence South 01°14’39” West 418.55 feet; thence South 89°43’41” 
West 58.56 feet to said Point of Beginning. 
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Being the same property as shown on that map of survey entitled “Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 11.28 Acre Tract of Land Situated in Section 14, T-6-S, R-
7-E, City of Hammond, Tangipahoa Parish, Louisiana” prepared by Randall E. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (1.70 Acre Tract - Taylor Hall): 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 
Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas Avenue;  thence North 
06°46’03” West 240.96 feet to the Point of Beginning; 

thence North 00°14’06” West 278.02 feet; thence North 89°50’08” East 252.70 feet; thence South 
00°08’03” East 181.58 feet; thence South 89°48’33” West 39.94 feet; thence South 00°21’03” West 
96.15 feet; thence South 89°49’36” West 292.51 feet to Point of Beginning.  

Being the same property as shown on that map of survey entitled “Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-
E, City of Hammond, Tangipahoa Parish, Louisiana” prepared by Randall E. Ward, P.L.S., dated June 22, 
2004. 

Tract 4 (1.06 Acre Tract - Intermodal Facility): 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 30.32 feet to the Point of Beginning;  

From the Point of Beginning run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 17.83 
feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a 
point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 164.91 feet to a point; 
thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 251.49 feet to a point; thence 
run North 75 Degrees 13 Minutes 18 Seconds East for a distance of 164.91 feet to a point; thence run 
North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 
Degrees 13 Minutes 18 Seconds East for a distance of 17.83 feet to a point; thence run South 14 Degrees 
46 Minutes 42 Seconds East for a distance of 265.35 feet back to the Point of Beginning. 

Tract 5 (0.40 Acre Tract – Stadium Expansion):

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 
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Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 Feet to the Point of Beginning;  

From the Point of Beginning and leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 326.00 feet to a point; thence run North 75 Degrees 13 Minutes 18 Seconds East for a 
distance of 52.92 Feet to a point; thence run South 14 Degrees 46 Minutes 42 Seconds East for a distance 
of 326.00 feet to a point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 
31.13 feet back to the Point of Beginning. 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

1. Amended and Restated Ground Lease Agreement dated July 27, 2000 by and between the 
Board of Supervisors for the University of Louisiana System, as lessor, and University Facilities, Inc., as 
lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of the Facilities located 
thereon. 

2. Amended and Restated Agreement to Lease with Option to Purchase dated July 27, 2000 
by and between University Facilities, Inc., as lessor, and the Board of Supervisors for the University of 
Louisiana System, as lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of 
the Facilities located thereon. 

3. Assignment of Leases and Rents dated July 27, 2000 by and between University 
Facilities, Inc., as assignor, and Hibernia National Bank, as assignee, relating to all leases and rents from 
the portion of the Facilities located on the 11.28 acre tract described as Tract 2 herein. 
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EXHIBIT C 

MEMORANDUM OF GROUND LEASE 

STATE OF LOUISIANA  § 
§      KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA § 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this “Memorandum”) is entered into by and between the Board of 
Supervisors for the University of Louisiana System (“Lessor”) and University Facilities, Inc. (“Lessee”). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Ground Lease Agreement 
dated as of ________ 1, 2018 (the “Lease”), which amends and restates in its entirety that certain Ground 
and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, as further 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as 
of June 12, 2012, as further supplemented and amended by a Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did lease from Lessor, the 
immovable property more particularly described on Exhibit A attached hereto and incorporated herein 
(the “Land”) and the facilities which are and will be located on the Land as more particularly described in 
the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties’ rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on ________ __, 2018 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessor has the right under the Lease to purchase the improvements constructed by Lessee 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 
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Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

Lessee: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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THUS DONE AND PASSED on the ___ day of _________, 2018, in Hammond, Louisiana, in 
the presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman, of University Facilities, Inc., and me, Notary.  

WITNESSES: 

UNIVERSITY FACILITIES, INC. 
___________________________ 

___________________________ By:________________________________ 
 Marcus Naquin, Chairman 

___________________________________________ 
NOTARY PUBLIC
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EXHIBIT D 

DESCRIPTION OF THE FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall (“Residence Hall I”) which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included:  (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom / one-bathroom and one-
bedroom / one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Hazardous materials abatement and demolition of Lee Hall. 

Construction of Residence Hall II (184,530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
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bathroom and one-bedroom / one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office / meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall (“Residence Hall III”) to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom / one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs.  It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 

Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
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spaces.  It consists of two levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (312) private bedrooms.  
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

DESCRIPTION OF THE SERIES 2017 FACILITIES

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa  Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
light poles will be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space.  
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Service access to the two buildings will be provided from the new parking area located to the 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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AMENDED AND RESTATED  
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM, 

ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 
(as Lessee) 

Dated as of _______ 1, 2018 

in connection with: 

$___________ 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2018 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

$40,910,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
 (Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project)  

Series 2013 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007A  

$2,490,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO 
PURCHASE (together with any amendment hereto or supplement hereof, the “Facilities Lease”), dated 
and effective as of _______ 1, 2018, is entered into by and between UNIVERSITY FACILITIES, INC., a 
Louisiana non-profit corporation represented herein by Marcus Naquin, its Chairman (the 
“Corporation”); and the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM (the “Board”), a public constitutional corporation organized and existing under the laws of the 
State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the “University”), which 
Board is represented herein by John L. Crain, President of the University and Board Representative, duly 
authorized, amends and restates in its entirety that certain Agreement to Lease with Option to Purchase 
dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated as of June 1, 2017, each by and between the Board and the 
Corporation (the “Prior Facilities Lease”). 

W I T N E S S E T H : 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant to 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12:201 et seq.), whose purpose is to support and benefit 
the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University provided the 
Corporation is thereby obligated to construct improvements for furthering the educational, scientific, 
research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by demolition of certain existing 
facilities and renovation, development and construction of housing and related facilities for students, 
faculty and staff on the campus of the University (the “Campus”), the Board has deemed it advisable that 
a portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such housing and related facilities and leasing such 
housing facilities back to the Board;  

WHEREAS, pursuant to the Ground and Buildings Lease Agreement dated as of August 1, 2004, 
as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement dated as 
of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013, and as further 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the “Prior Ground Lease”),  the 
Board leased certain property (the “Property”) to the Corporation and the Corporation agreed to provide 
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capital improvements for furthering the educational, scientific, research or public service functions of the 
Board, which capital improvements were leased back to the Board by virtue of the Prior Facilities Lease;  

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank (the 
“Trustee”), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the “Prior Trustee”), dated as of August 1, 2004 (the 
“Series 2004 Indenture”), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A 
Bonds, the “Series 2004 Bonds”);  

WHEREAS, the proceeds of the Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovating, developing and constructing student housing and related facilities (the “Series 2004 
Facilities”), (iii) fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for 
the Series 2004 Facilities, (v) fund a deposit to a debt service reserve fund, (vi) pay capitalized interest on 
the Series 2004 Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance of 
the Series 2004 Bonds, including the premium for a bond insurance policy insuring the Series 2004 
Bonds; 

WHEREAS, pursuant to a Trust Indenture between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the “Series 2007 Indenture”), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (the “Series 2007B Bonds” and, together with the Series 2007A Bonds, the 
“Series 2007 Bonds”); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the “Series 2007 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to a debt service reserve fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the “Series 2013 Indenture”), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 (the “Series 2013 Bonds”);  

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the “Series 2013 
Loan Agreement”) in order to provide funds for the purpose of enabling the Board, on behalf of the 
University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 
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WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Series 2017 Indenture”), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the “Series 2017 Loan Agreement”) in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 31 of the Prior Facilities Lease and Section 8.03 of the Series 2004 Loan 
Agreement, Section 8.03 of the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide that, with the written consent of 
the Bond Insurer (as hereinafter defined) the Prior Facilities Lease may be amended in order to amend or 
modify the Prior Facilities Lease in any manner that, in the judgment of the Trustee, is not materially 
adverse to the interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 
Bonds, the Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $_________ Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2018 (the “Series 2018 
Bonds”) in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Facilities 
Lease in its entirety in order to provide for references to the Series 2018 Bonds. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained, 
the parties hereto agree as follows: 

Section 1. Definitions. Unless the context otherwise requires, the terms defined in this 
Section 1 shall, for all purposes of and as used in this Facilities Lease, have the meanings as set forth 
below. All other capitalized terms used herein without definition shall have the meanings as set forth in 
the Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in other 
Sections of this Facilities Lease. 

“Additional Bonds” means bonds, if any, issued in one or more series on a parity with the Series 
2013 Bonds, the Series 2017 Bonds, and the Series 2018 Bonds pursuant to Article V of the Amended 
and Restated Indenture or on a parity with the Series 2007 Bonds pursuant to the Series 2007 Indenture. 

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

“Additional Parking Debt” means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including without 
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limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
agreement or other similar arrangement, that is secured by or payable from Series 2007 Lawfully 
Available Funds. 

“Additional Facilities” means, collectively, any Additional Housing Facilities and Additional 
Parking Facilities. 

“Additional Housing Facilities” means any additional student housing facilities owned or leased 
by the Board or the Corporation that have been incorporated with the Series 2004 Facilities or the Series 
2017 Facilities into a single housing system pursuant to Section 3(i) hereof 

“Additional Parking Facilities” means any additional intermodal parking facilities owned or 
leased by the Board or the Corporation that have been incorporated with the Series 2007 Facilities into a 
single intermodal parking system pursuant to Section 3(i) hereof. 

“Additional Rental” means the amounts specified as such in Section 6(c) of this Facilities Lease. 

“Administrative Expenses” means the necessary, reasonable and direct out-of-pocket expenses 
incurred by the Issuer or the Trustee pursuant to the Indenture and the Agreement, the compensation of 
the Trustee under the Indenture (including, but not limited to any annual administrative fee charged by the 
Trustee), the compensation of the Issuer, any amounts due to the Bond Insurer and Series 2017 Surety 
Provider and the necessary, reasonable and direct out-of-pocket expenses of the Trustee incurred by the 
Trustee in the performance of its duties under the Indenture.  

“Agreement” mean, collectively, (i) the Amended and Restated Agreement and (ii) the Series 
2007 Agreement. 

“Amended and Restated Agreement” means the Amended and Restated Loan Agreement dated as 
of ________ 1, 2018 by and between the Issuer and the Corporation, including any amendments and 
supplements thereof and thereto as permitted thereunder, which amends and restates in its entirety the 
Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as further 
supplemented and amended by the Series 2017 Agreement. 

“Amended and Restated Indenture” means the Amended and Restated Trust Indenture dated as of 
______ 1, 2018 by and between the Issuer and the Trustee, including any amendments thereof and thereto 
as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, as further supplemented and amended by the 
Series 2017 Indenture.  

“Annual Debt Service” means the amount required to pay all principal of and interest on a series of 
Bonds and any Additional Housing Debt or Additional Parking Debt, as applicable, in any Fiscal Year. For 
purposes of calculating the Annual Debt Service on a series of Bonds or Additional Housing Debt or 
Additional Parking Debt the interest rate borne by which is not fixed to the maturity thereof on any date, for 
any period during which an interest swap or similar agreement shall be in effect whereunder the Corporation 
or the Board pays a fixed rate and the swap provider pays a floating rate that, in the judgment of the 
Authorized Corporation Representative (as evidenced by a certificate delivered to the Trustee) approximates 
the variable rate payable on such series of Bonds or Additional Housing Debt or Additional Parking Debt, 
the interest rate on such series of Bonds or Additional Housing Debt or Additional Parking Debt shall be 
deemed to be equal to the fixed rate payable by the Corporation or the Board under such interest swap or 
similar agreement and for any period during which such an agreement shall not be in effect the interest rate 
on such Bonds or Additional Housing Debt or Additional Parking Debt shall be deemed to be the average 
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interest rate borne by such series of Bonds or Additional Housing Debt or Additional Parking Debt during 
the immediately preceding twelve (12) month period or, if such series of Bonds or Additional Housing Debt 
or Additional Parking Debt has borne a floating rate for less than twelve (12) months, such series of Bonds or 
Additional Housing Debt or Additional Parking Debt shall be treated as if it bears interest at the 25-year 
Revenue Bond Index as published by The Bond Buyer on the date of determination. 

“Authorized Corporation Representative” means any person at the time designated to act on 
behalf of the Corporation by written certificate furnished to the Issuer and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Chairperson, Vice 
Chairperson, or Executive Director of the Corporation. Such certificate or any subsequent or 
supplemental certificate so executed may designate an alternate or alternates. 

“Auxiliary Revenues” means the amount of all funds or revenues held by the University derived 
by Auxiliary Enterprises and any earnings thereof from the self-generated fees, rates, charges or income 
received by students, faculty or the public in connection with the utilization or operation of Auxiliary 
Enterprises after payment of any Auxiliary Enterprises expenses. The Auxiliary Enterprises of the 
University include the following, subject to modification from time to time: 1) student service fees for the 
operation of the University’s Textbook Rental, ID Card Services, Student Health Center and Student 
Union 2) certain commissions received from Food Service contractors, Retail Bookstore operations and 
Vending operations and 3) the sales of copying services. Auxiliary Revenues shall not include student 
fees specifically assessed by the University to service any outstanding obligations or any capital funds 
received by outside contractors required to make building improvements for their delivery of services. 

“Base Rental” means the amounts referred to as such in Section 6(b) of this Facilities Lease (as 
such amounts may be adjusted from time to time in accordance with the terms hereof) but does not 
include Additional Rental. 

“Board” means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University and on its own 
behalf. 

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

“Bond Documents” shall have the meaning set forth in the Indenture. 

“Bond Insurer” means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2018 Bond Insurer. 

“Bonds” means, collectively, the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 
Bonds, the Series 2017 Bonds, and the Series 2018 Bonds and any Additional Bonds issued pursuant to a 
supplemental Indenture as authorized hereby. 

“Budget” means the University’s budget as approved by the Board for any Fiscal Year during the 
Term. 
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“Business Day” means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, are authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
York Stock Exchange is closed. 

“CERCLA” means the Comprehensive Environmental Response, Compensation, and Liability 
Act of 1980 (42 U.S.C. §§9601 et seq.). 

“Claim” collectively means any claim, liability, demand, loss, damage, deficiency, litigation, 
cause of action, penalty, fine, judgment, defense, imposition, fee, lien, bonding cost, settlement, 
disbursement, penalty, cost or expenses of any and every kind and nature (including without limitation 
Litigation Expenses), whether known or unknown, incurred or potential, accrued, absolute, direct, 
indirect, contingent or otherwise and whether imposed by strict liability, negligence, or otherwise, and 
consequential, punitive and exemplary damage claims. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Commencement Date” means the effective date of this Facilities Lease, which is _______ __, 
2018. 

“Corporation” means University Facilities, Inc., a non-profit corporation organized and existing 
under the laws of the State for the benefit of the University, and also includes every successor corporation 
and transferee of the Corporation until payments or provision for payment of all of the Bonds. 

“Debt Service Coverage Ratio for the Student Housing Facilities” means, for any Fiscal Year, the 
ratio determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Net Revenues of the Housing Facilities for such Fiscal Year by Annual Debt Service on the 
Series 2013 Bonds, the Series 2017 Bonds, the Series 2018 Bonds, and on any Additional Housing Debt 
issued and proposed to be issued on a parity therewith for such Fiscal Year; provided, however, that for 
the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) hereof, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio 
for the Student Housing Facilities shall be increased by the additional anticipated revenues, if any, to be 
derived from the Additional Housing Facilities constructed with the proceeds resulting from the 
Additional Housing Debt as certified by the Vice-President for Administration and Finance of the 
University. 

“Debt Service Coverage Ratio for the Parking Facilities” means, for any Fiscal Year, the ratio 
determined by the Vice President for Administration and Finance of the University by dividing the 
amount of Auxiliary Revenues and the Student Fee for such Fiscal Year by Annual Debt Service on the 
Series 2007 Bonds outstanding and on any Additional Bonds issued and proposed to be issued on a parity 
therewith for such Fiscal Year. 

“Debt Service Coverage Ratio for the University” means, for any Fiscal Year, the ratio 
determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Lawfully Available Funds for such Fiscal Year by Annual Debt Service on the Bonds 
outstanding and on any Additional Housing Debt issued and proposed to be issued for such Fiscal Year. 

“Debt Service Fund” means, collectively, the Series 2007 Debt Service Fund, the Series 2013 
Debt Service Fund, the Series 2017 Debt Service Fund, and the Series 2018 Debt Service Fund. 
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“Debt Service Reserve Fund” mean, collectively, the Series 2007 Debt Service Reserve Fund, the 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, and the Series 2018 
Debt Service Reserve Fund. 

“Debt Service Reserve Fund Requirement” means, collectively, the Series 2007 Debt Service 
Reserve Fund Requirement, the Series 2013 Debt Service Reserve Fund Requirement, the Series 2017 Debt 
Service Reserve Fund Requirement, and the Series 2018 Debt Service Reserve Fund Requirement. 

“Default or Delay Rental” means and shall consist of (i) all amounts, fees or expenses which the 
Corporation may be legally obligated to pay to Other Parties by reason of any default of the Board 
hereunder or any delay in payment of any sums due by the Board hereunder; and (ii) all costs, expenses 
and charges, including reasonable Legal Expenses, incurred by the Corporation whether by suit or 
otherwise, in collecting sums payable hereunder or in enforcing any covenant or agreement of the Board 
contained in this Facilities Lease or incurred in obtaining possession of the Facilities or the Stadium 
Expansion after default by the Board. 

“Encumbrance” means any lien, mortgage, encumbrance, privilege, charge, option, right of first 
refusal, conditional sales contract, security interest, mechanic’s and materialmen’s liens, or any lien or 
encumbrance securing payment of any Claims, including environmental Claims, or of any charges for 
labor, materials, supplies, equipment, taxes, or utilities, excluding the Option granted to the Board herein. 

“Environmental Requirements” means all State, federal, local, municipal, parish, and regional 
laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, authorizations, concessions, 
investigation results, guidance documents; all legislative, judicial, and administrative judgments, decrees, 
orders, rules, rulings, and regulations; and all agreements and other restrictions and requirements in effect 
on or prior to the Commencement Date, of any Governmental Authority, including, without limitation, 
federal, state, and local authorities, relating to the regulation or protection of human health and safety, 
natural resources, conservation, the environment, or the storage, treatment, disposal, processing, release, 
discharge, emission, use, remediation, transportation, handling, or other management of industrial, 
gaseous, liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation the following environmental laws: The Clean Air Act (42 U.S.C.A. 
§1857); the Federal Water Pollution Control Act (33 U.S.C. §1251); the Resource Conservation and 
Recovery Act of 1976, (42 U.S.C. §6901); CERCLA, as amended by the Superfund Amendments and 
Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the Toxic Substances Control Act (15 
U.S.C. §2601); the Clean Water Act (33 U.S.C. §1251); the Safe Drinking Water Act (42 U.S.C. §30); the 
Occupational Safety and Health Act (29 U.S.C. §651); the Federal Insecticide, Fungicide, and 
Rodenticide Act (7 U.S.C. §135); the Louisiana Environmental Quality Act (La. R.S. 30:2001); and the 
Louisiana Air Quality Regulations (La. C. 33:III.2595) including any amendments or extensions thereof 
and any rules, regulations, standards or guidelines issued pursuant to or promulgated under any of the 
foregoing. 

“Event of Default” means any default specified in and defined as such by Section 21 hereof. 

“Expiration Date” means the earlier of August 1, 2047, or the date that all amounts owed under 
the Indenture have been paid. 

“Extraordinary Rental” means the amounts specified as such in Section 6(j) of this Facilities 
Lease. 
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“Facilities” means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached to the Ground Lease, as amended and supplemented 
in accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds. 

“Facilities Lease” means this Amended and Restated Agreement to Lease With Option to 
Purchase dated as of _________ 1, 2018, between the Corporation and the Board, including the Exhibits 
attached hereto, and any amendment or supplement hereto entered into from time to time in accordance 
with the terms hereof. 

“Fiscal Year” means the fiscal year of the State, which at the date of this Facilities Lease is the 
period from July 1 to and including the following June 30. 

“Governmental Authority” means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

“Governmental Regulations” means any and all laws, statutes, codes, acts, ordinances, orders, 
judgments, decrees, writs, injunctions, rules, regulations, restrictions, permits, plans, authorizations, 
concessions, investigation reports, guidelines, and requirements or accreditation standards of any 
Governmental Authority having jurisdiction over the Corporation and/or the Board, or affecting the 
Facilities. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease dated as 
of ________ 1, 2018 by and between the Board, as Lessor on behalf of the University, and the 
Corporation, as Lessee, including the Exhibits attached thereto, and any amendment or supplement 
thereto entered into from time to time in accordance with the terms thereof. 

“Hazardous Substance” means (a) any “hazardous substance” as defined in §101(14) of 
CERCLA or any regulations promulgated thereunder; (b) petroleum and petroleum by-products; (c) 
asbestos or asbestos containing material (“ACM”); (d) polychlorinated biphenyls; (e) urea formaldehyde 
foam insulation; or (f) any additional substances or materials which at any time are classified, defined or 
considered to be explosive, corrosive, flammable, infectious, radioactive, mutagenic, carcinogenic, 
pollutants, hazardous or toxic under any of the Environmental Requirements. 

“Housing Lawfully Available Funds” means all unrestricted funds available to the University and 
appropriated by the Board to make Rental payments from any source, including Rents. 

“Housing Permitted Sublessees” means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

“Housing Receipts Fund” means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 

“Housing Replacement Fund” means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 
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“Indenture” means, collectively, (i) the Amended and Restated Indenture and (ii) the Series 2007 
Indenture. 

“Interest Payment Date” or “interest payment date,” means each February 1 and August 1, 
commencing February 1, 2019. 

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

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

“Lawfully Available Funds” means, collectively, the Housing Lawfully Available Funds and the 
Series 2007 Lawfully Available Funds. 

“Legal Expenses” means the reasonable fees and charges of attorneys and of legal assistants, 
paralegals, law clerks and other persons and entities used by attorneys and under attorney supervision and 
all costs incurred or advanced by any of them irrespective of whether incurred in or advanced prior to the 
initiation of any legal, equitable, arbitration, administrative, bankruptcy, trial or similar proceedings and 
any appeal from any of same. 

“Litigation Expenses” means all out-of-pocket costs and expenses incurred as a result of a 
Default, or in connection with an indemnification obligation, including Legal Expenses, the reasonable 
fees and charges of experts and/or consultants, and all court costs and expenses. 

“Management Agreement” means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

“Management Company” the Person serving as manager under any Management Agreement. 

“Management Fee” means the fee, if any, owed to any Management Company pursuant to the 
Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for the Board. 

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

“Net Revenues of the Housing Facilities” means, with respect to any period, the excess of the 
Rents (determined on a cash basis) over Operating Expenses (before extraordinary items) of the Series 
2004 Facilities, the Series 2017 Facilities, and any Additional Housing Facilities, determined in 
accordance with generally accepted accounting principles, and excluding: (a) any profits or losses on the 
sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets or 
resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and contributions, to 
the extent specifically restricted by the donor to a particular purposes inconsistent with their use for the 
payment of Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2018 
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Bonds, or Additional Housing Debt; and (c) the net proceeds of insurance (other than business 
interruption insurance) and condemnation awards. 

“Notice” shall have the meaning set forth in Section 50 hereof. 

“Operating Expenses” means, with respect to the Series 2013 Bonds, the Series 2017 Bonds, and 
the Series 2018 Bonds, the current expenses of operation, maintenance and current repair of the Series 
2004 Facilities and the Series 2017 Facilities, as calculated in accordance with Generally Accepted 
Accounting Principles, and includes, without limiting the generality of the foregoing, insurance 
premiums, reasonable accounting and legal fees and expenses relating to the Series 2004 Facilities and the 
Series 2017 Facilities and the ownership thereof by the Board, payments with respect to worker’s 
compensation claims not otherwise covered by insurance, any payments due from the Board under the 
Facilities Lease, the Amended and Restated Agreement, or the Amended and Restated Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Amended and Restated Agreement or the 
Mortgage (other than the principal of, premium, if any, and interest on the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2018 Bonds); administrative expenses of the Issuer (including fees and 
expenses of the Trustee and counsel fees and expenses) relating solely to the Series 2004 Facilities and 
the Series 2017 Facilities, the cost of materials and supplies used for current operations, taxes and charges 
for the accumulation of appropriate reserves for current expenses not annually recurrent, but which are 
such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
“Operating Expenses” will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the 
Series 2018 Bonds; (3) any allowance for depreciation or replacements of capital assets of the Series 2004 
Facilities or the Series 2017 Facilities; or (4) amortization of financing costs. 

“Option to Purchase” or “Option” means the option to purchase the Corporation’s interest in the 
Facilities or the Stadium Expansion granted in Section 23 of this Facilities Lease. 

“Other Parties” means a Person other than the Parties. 

“Parties” means, collectively, the Corporation and the Board. 

“Permitted Sublessees” means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

“Permitted Use” means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

“Person” means all juridical persons, whether corporate or natural, including individuals, firms, 
trusts, corporations, associations, joint ventures, partnerships, and limited liability companies or 
partnerships. 

“Principal Payment Date” means each August 1, commencing August 1, 2019. 
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“Project Fund” means, collectively, the Series 2007 Project Fund and the Series 2017 Project 
Fund. 

“Receipts Fund” means, collectively, the Housing Receipts Fund and the Series 2007 Receipts 
Fund. 

“Remediation” means any and all costs incurred due to any investigation of the Facilities or any 
remediation, response, cleanup, removal, or restoration required by any Governmental Regulation or 
Governmental Authority or by Environmental Requirements. 

“Rental” means and includes the Base Rental and Additional Rental. 

“Rents” means all revenues actually received from any source by, or on behalf the Board or the 
University with respect to the Series 2004 Facilities, the Series 2017 Facilities, and any Additional 
Housing Facilities, including without duplication, all collected rents and other charges for the use or 
occupancy of the Series 2004 Facilities and the Series 2017 Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to 
the Series 2004 Facilities and the Series 2017 Facilities, and rental interruption insurance proceeds 
actually received by or on behalf of the Board or the University (net of the costs of collecting such 
proceeds), if any; excluding tenants’ security deposits unless and until applied in satisfaction of tenants’ 
obligations as provided for in the Management Agreement and excluding refunds and reimbursements 
due to students in accordance with University policy. 

“Replacement Fund” means, collectively, the Housing Replacement Fund and the Series 2007 
Replacement Fund. 

“Series 2004 Agreement” means the Loan Agreement dated as of August 1, 2004, between the 
Corporation and the Issuer. 

“Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

“Series 2004A Bonds” means the Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A, authorized to be issued by the Issuer in the 
aggregate principal amount of $60,985,000, including such Series 2004A Bonds issued in exchange for 
other such Series 2004A Bonds pursuant to the Series 2004 Indenture, or in replacement for mutilated, 
destroyed, lost or stolen Series 2004A Bonds pursuant to the Series 2004 Indenture. 

“Series 2004B Bonds” means the Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B, authorized to be issued by the Issuer in the 
aggregate principal amount of $15,000,000, including such Series 2004B Bonds issued in exchange for 
other such Series 2004B Bonds pursuant to the Series 2004 Indenture, or in replacement for mutilated, 
destroyed, lost or stolen Series 2004B Bonds pursuant to the Series 2004 Indenture. 

“Series 2004 Facilities” means the student housing and related facilities described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2004 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of August 1, 2004. 
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 “Series 2007 Agreement” means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

“Series 2007 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 

“Series 2007 Bonds” means, collectively, the Series 2007A Bonds and the Series 2007B Bonds. 

“Series 2007A Bonds” means the Issuer’s $5,545,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A, 
including such Series 2007A Bonds issued in exchange for other such Series 2007A Bonds pursuant to 
the Series 2007 Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2007A Bonds 
pursuant to the Series 2007 Indenture..  

“Series 2007B Bonds” means the Issuer’s $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B, 
including such Series 2007B Bonds issued in exchange for other such Series 2007B Bonds pursuant to the 
Series 2007 Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2007B Bonds 
pursuant to the Series 2007 Indenture.. 

“Series 2007 Debt Service Fund” means the Debt Service Fund created pursuant to the Series 
2007 Indenture. 

“Series 2007 Debt Service Reserve Fund” means the Debt Service Reserve Fund created pursuant 
to the Series 2007 Indenture. 

“Series 2007 Debt Service Reserve Fund Requirement” means, with respect to the Series 2007 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal income 
tax purposes. 

“Series 2007 Facilities” means the parking and related facilities described in Exhibit D  hereto, as 
amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2007 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

“Series 2007 Lawfully Available Funds” means, collectively, the Auxiliary Revenues and the 
Student Fee Revenues, as designated by the Board in its budget process to make Rental payments. 

“Series 2007 Permitted Sublessees” means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 
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“Series 2007 Project Fund” means the Project Fund created pursuant to the Series 2007 
Indenture. 

“Series 2007 Receipts Fund” means the Receipts Fund created pursuant to the Series 2007 
Indenture. 

“Series 2007 Replacement Fund” means the Replacement fund created pursuant to the Series 
2007 Indenture. 

“Series 2013 Agreement” means the First Supplemental Loan Agreement dated as of November 
1, 2013, between the Corporation and the Issuer. 

“Series 2013 Bonds” means the Issuer’s $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013 including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Series 2013 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant to the 
Series 2013 Indenture.  

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to 
the Series 2013 Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund 
created pursuant to the Series 2013 Indenture. 

“Series 2013 Debt Service Reserve Fund Requirement” means, with respect to the Series 2013 
Bonds, one-half (1/2) of the least of (a) ten percent (10%) of the stated principal amount thereof (less any 
original issue discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of 
the average Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the 
Maximum Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the 
Regulations to ensure the exclusion of the interest thereon from the gross income of the owners thereof for 
federal income tax purposes. 

“Series 2013 Indenture” means that certain First Supplemental Trust Indenture by and between 
the Trustee and the Issuer dated as of November 1, 2013, supplementing and amending the Series 2004 
Indenture. 

“Series 2017 Agreement” means that certain Second Supplemental Loan Agreement by and 
between the Issuer and the Corporation dated as of June 1, 2017, supplementing and amending the Series 
2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

“Series 2017 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

“Series 2017 Bonds” means the Issuer’s $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Series 2017 Indenture, or in 
replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the Series 2017 
Indenture.. 

“Series 2017 Debt Service Fund” means the Debt Service Fund created pursuant to the Series 
2017 Indenture. 
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“Series 2017 Debt Service Reserve Fund” means the Debt Service Reserve Fund created pursuant 
to the Series 2017 Indenture.  

“Series 2017 Debt Service Reserve Fund Requirement” means, with respect to the Series 2017 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 
income tax purposes. 

 “Series 2017 Facilities” means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

“Series 2017 Indenture” means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

“Series 2017 Project Fund” means the Project Fund created pursuant to the Series 2017 
Indenture. 

“Series 2017 Surety Provider” means the Series 2017 Bond Insurer. 

“Series 2018 Bonds” means the Issuer’s $______ Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2018, including such 
Series 2018 Bonds issued in exchange for other such Series 2018 Bonds pursuant to the Series 2018 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2018 Bonds pursuant to the 
Series 2018 Indenture. 

“Series 2018 Bond Insurer” means _________, as insurer for the Series 2018 Bonds, and any 
successor thereto. 

“Series 2018 Debt Service Fund” means the Series 2018 Debt Service Fund created pursuant to 
the Amended and Restated Indenture. 

“Series 2018 Debt Service Reserve Fund” means the Series 2018 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

“Series 2018 Debt Service Reserve Fund Requirement” means, with respect to the Series 2018 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 
income tax purposes. 

 “Stadium Expansion” means the Football Stadium Improvements described in Exhibit A hereto, 
as amended and supplemented in accordance with the provisions of the Agreement. 
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“Stadium Expansion Land” means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located.  

“State” means the State of Louisiana. 

“Student Fee” means the student parking garage fee assessed on all University students for the 
planning, building and maintaining of a University parking garage, as designated by the Board in its 
budget process to make Rental payments with respect to the Series 2007 Bonds. The referendum for the 
fee of $20.00 per semester and $10.00 each summer was voted on and passed by students at the 
University on October 24-26, 2005. 

“Student Fee Revenues” means the amount of all funds or revenues held by the University 
derived by the Student Fee. 

“Term” means the term of this Facilities Lease, as provided in Section 2 hereof. 

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

“University” means Southeastern Louisiana University in Hammond, Louisiana. 

Section 2. Agreement to Lease; Term of Lease. The Corporation hereby leases the Facilities 
and the Stadium Expansion to the Board, and the Board hereby leases the Facilities and the Stadium 
Expansion from the Corporation effective as of the Commencement Date of this Facilities Lease and 
agrees upon completion of construction of the Facilities and the Stadium Expansion to accept possession 
of the Facilities and the Stadium Expansion and agrees to pay the Base Rental, the Additional Rental and 
the Extraordinary Rental as provided herein for the use and occupancy of the Facilities and the Stadium 
Expansion, all on the terms and conditions set forth herein. The Board agrees that it will take immediate 
possession of the Facilities and the Stadium Expansion. The Term of this Facilities Lease begins on the 
Commencement Date and ends on the Expiration Date; provided, however, this Facilities Lease shall 
terminate prior to the Expiration Date upon the happening of any of the following events: 

(a)  repayment of the Bonds in full, including principal, premium, if any, interest and all 
Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the 
Indenture; 

(b)  the exercise by the Board of the Option to Purchase with respect to all portions of the 
Facilities and the Stadium Expansion and the purchase of the Corporation’s interest in the Facilities and 
the Stadium Expansion pursuant to the Option; or 

(c)  any other event described in this Facilities Lease which is specifically stated to cause a 
termination of this Facilities Lease, including without limitation a Default by the Board, and the failure of 
the Board to appropriate or cause to be appropriated an amount necessary to pay the Base Rental, all as 
set forth in Sections 21 and 29 hereof. 

Upon the termination of the Facilities Lease under the circumstances set forth in Section 2(a) 
above, at the Board’s option, the Board may require the demolition of the Facilities or the Stadium 
Expansion as set forth in Section 12.02 of the Ground Lease. 
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Section 3. Acknowledgments, Representations and Covenants of the Board. The Board 
represents, covenants and agrees as follows: 

(a) The Board has full power and authority to enter into this Facilities Lease, the Ground 
Lease, and the transactions contemplated thereby and agrees to perform all of its obligations hereunder 
and under the Ground Lease; 

(b) The Board has been duly authorized to execute and deliver this Facilities Lease and the 
Ground Lease and further represents and covenants that this Facilities Lease and the Ground Lease 
constitute the valid and binding obligations of the Board and that all requirements have been met and 
procedures have occurred in order to ensure the enforceability of this Facilities Lease and the Ground 
Lease and the Board has complied with all constitutional and other statutory requirements as may be 
applicable to the Board in the authorization, execution, delivery and performance of this Facilities Lease 
and the Ground Lease; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 
compliance with the provisions hereof, will not conflict with or constitute on the part of the Board a 
violation of, breach of, or default under any constitutional provision, statute, law, resolution, bond 
indenture or other financing agreement or any other agreement or instrument to which the Board is a party 
or by which the Board is bound, or any order, rule or regulation of any court or Governmental Authority 
or body having jurisdiction over the Board or any of its activities or properties with respect to the 
Facilities and the Stadium Expansion; and all consents, approvals or authorizations required of the Board 
for the consummation of the transactions contemplated hereby have been obtained or timely will be 
obtained; 

(d) Other than that which was previously disclosed, there is no action, suit, proceeding, 
inquiry or investigation, at law or in equity, before or by any court, public board or body pending or 
threatened against or affecting the Board, wherein an unfavorable decision, ruling or finding would 
materially and adversely affect the transactions contemplated hereunder or which in any way would 
adversely affect the validity or enforceability of this Facilities Lease and the Ground Lease; 

(e) The Board will not take or permit to be taken any action which would have the effect, 
directly or indirectly, of causing interest on any of the Bonds to be included in gross income for federal 
income tax purposes; 

(f) The Board agrees to cause the Facilities and the Stadium Expansion to be used for the 
Permitted Use and shall not allow the Facilities or the Stadium Expansion to be used for any other use. 
No more than five percent (5%) of the gross area of the Facilities will be subleased by the Board or by 
any sublessees or assigns of the Board to, or otherwise used by, private business and the Board agrees to 
take all action, to the extent it is legally authorized and able to do so, necessary to prevent the Bonds from 
being deemed “private activity bonds” within the meaning of Section 141 of the Code. 

(g) (i) The use of the Series 2004 Facilities and the Series 2017 Facilities is essential to 
the operation of the University by providing modern housing and related facilities for students, faculty 
and staff of the University. The Board presently intends to make all payments from Housing Lawfully 
Available Funds for use of the Series 2004 Facilities and the Series 2017 Facilities. There are no 
alternative facilities available for use as contemplated for the Series 2004 Facilities and the Series 2017 
Facilities since there is currently a shortage of available, modern on-campus housing at the University.  

(ii) The use of the Series 2007 Facilities is essential to the operation of the University 
by providing modern intermodal parking facilities for students, faculty and staff of the University.  The 
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Board presently intends to make all payments from Series 2007 Lawfully Available Funds for use of the 
Series 2007 Facilities. There are no alternative facilities available for use as contemplated for the Series 
2007 Facilities. 

(h)  (i) The Board hereby covenants and agrees to maintain a Debt Service Coverage 
Ratio for the Student Housing Facilities of not less than 1.10:1.00 and a Debt Service Coverage for the 
University of not less than 1.25:1.00. The Board covenants that, as long as any bonds, notes or lease 
obligations remain outstanding that are payable from Housing Lawfully Available Funds, if the Debt 
Service Coverage Ratio for the Student Housing Facilities falls below 1.10:1.00 or the Debt Service 
Coverage Ratio for the University falls below 1.25:1.0, the Board shall use its best efforts to raise its fees, 
rentals, rates and charges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within 
two (2) full semesters after either of the Debt Service Coverage Ratio for the Student Housing Facilities 
or the Debt Service Coverage Ratio of the University becomes deficient, the Debt Service Coverage Ratio 
for the Student Housing Facilities equals 1.10:1.00 and the Debt Service Coverage Ratio for the 
University equals 1.25:1.0.  At the end of two (2) full semesters, if the Debt Service Coverage Ratio for 
the Student Housing Facilities is still below 1.10:1.00 or the Debt Service Coverage Ratio for the 
University is still below 1.25:1.0, the Board shall hire an outside consultant, approved by the Series 2017 
Bond Insurer and the Series 2018 Bond Insurer, and the Board shall follow any reasonably feasible 
recommendations of such consultant regarding the operation and management of the Series 2004 
Facilities and the Series 2017 Facilities, including raising fees and rents, reducing expenses and, if 
necessary, increasing the average occupancy rate through strict enforcement of parietal rules requiring 
students to reside on campus and, to the extent legally possible, revising parietal rules to increase the 
number of students required to reside on campus. So long as the Board is working in good faith with such 
consultant to increase any deficient Debt Service Coverage Ratio for the Student Housing Facilities or 
any deficient Debt Service Coverage Ratio of the University, there shall not be an Event of Default 
hereunder unless (i) the Debt Service Coverage Ratio for the Student Housing Facilities is less than 
1.00:1.00 at the end of any Fiscal Year or (ii) the Debt Service Coverage Ratio of the University is less 
than 1.10 to 1.00 for two (2) full consecutive semesters after retention of an outside consultant by the 
Board. For purposes of the foregoing, when establishing such fees, rentals, rates and charges and 
calculating the Debt Service Coverage Ratio for the Student Housing Facilities and the Debt Service 
Coverage of the University for this Section, the Board shall take into account payments required to be 
made into the Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, and 
the Series 2018 Debt Service Reserve Fund pursuant to the Amended and Restated Indenture. The Board 
further covenants that it will seek any required approval necessary in order to comply with this covenant.  

(ii) The Board covenants that, as long as any bonds, notes, or lease obligations 
remain outstanding that are payable from Series 2007 Lawfully Available Funds, if the Debt Service 
Coverage Ratio for the Parking Facilities shall fall below 1.25:1.0, the Board will use its best efforts to 
continue to levy and collect the fees and charges relating to the Series 2007 Facilities so that within two 
(2) full semesters after the Debt Service Coverage Ratio for the Parking Facilities shall become deficient, 
the Debt Service Coverage Ratio for the Parking Facilities equals 1.25:1.0. At the end of two (2) full 
semesters, if the Debt Service Coverage Ratio for the Parking Facilities shall remain below 1.25:1.0, the 
Board will be required to hire an outside consultant, approved by the Series 2007 Bond Insurer, and the 
Board will be required to follow any reasonably feasible recommendations of such consultant regarding 
the operation and management of the Series 2007 Facilities. So long as the Board shall be working in 
good faith with such consultant to increase any deficient Debt Service Coverage Ratio for the Parking 
Facilities, there will not be an Event of Default under this Facilities Lease unless (i) the Debt Service 
Coverage Ratio for the Parking Facilities shall be less than 1.25 to 1.00 for two (2) full consecutive 
semesters after retention of an outside consultant by the Board. For purposes of the foregoing, when 
establishing such fees and charges and calculating the Debt Service Coverage Ratio for the Parking 
Facilities, the Board will be required to take into account payments required to be made into the Series 
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2007 Debt Service Reserve Fund pursuant to the provisions of the Series 2007 Indenture. The Board will 
further covenant that it will seek any required approval necessary in order to comply with the covenant 
described under this subheading. 

(i)  (i) Without the prior written consent of the Bond Insurer, the University will not 
build, acquire, or renovate any similar student housing facilities, whether such facilities are owned by the 
University or a private entity, unless (A) the Series 2004 Facilities and the Series 2017 Facilities have met 
a Debt Service Coverage Ratio for the Student Housing Facilities of at least 1.25:1.00 for the prior Fiscal 
Year, (B) the Series 2004 Facilities and the Series 2017 Facilities are projected to meet a Debt Service 
Coverage Ratio for the Student Housing Facilities of at least 1.25:1.00 for the two Fiscal Years following 
the projected completion of the proposed facility and (C) based on a market analysis prepared by a market 
research company with experience in student or multi-family housing, which is independent from the 
University, the University’s proposed project is not expected to have a material adverse effect on the 
Series 2004 Facilities or the Series 2017 Facilities. Such additional student housing facilities owned or 
leased by the Board or the Corporation shall be incorporated with the Series 2004 Facilities or the Series 
2017 Facilities into a single housing system so that such additional student housing facilities and all 
revenues derived therefrom shall secure the Series 2013 Bonds, the Series 2017 Bonds, and the Series 
2018 Bonds, and the Series 2004 Facilities and the Series 2017 Facilities and the revenues derived 
therefrom, including all revenues derived from this Facilities Lease, will secure any debt incurred to 
finance such additional student housing facilities. In addition, the Mortgage (as defined in the Amended 
and Restated Indenture) shall be amended to encumber any such Additional Housing Facilities and any 
revenues derived therefrom to secure the Series 2013 Bonds, the Series 2017 Bonds, the Series 2018 
Bonds, and any debt incurred to finance such Additional Housing Facilities. So long as the Series 2017 
Bonds and the Series 2018 Bonds are outstanding, the consent of the Series 2017 Bond Insurer and the 
Series 2018 Bond Insurer shall also be required prior to the construction, acquisition or renovation of such 
student housing facilities unless (A) – (C) above have been satisfied. 

(ii) Without the prior written consent of the Series 2007 Bond Insurer, the University 
will not build, acquire or renovate any similar parking facilities, whether such facilities are owned by the 
University or a private entity, unless (i) the  Debt Service Coverage Ratio for the Parking Facilities for the 
prior Fiscal Year has been met, (ii) the Debt Service Coverage Ratio for the Parking Facilities is projected 
to be met for the two Fiscal Years following the projected completion of the proposed facility and (iii) 
based on a market analysis prepared by a market research company with experience in university parking 
facilities, which is independent from the University, the University’s proposed project is not expected to 
have a material adverse effect on the Series 2007 Facilities. 

 (j) So long as any Series 2017 Bonds or Series 2018 Bonds remain outstanding, the 
University shall actively promote the Series 2004 Facilities and the Series 2017 Facilities as a housing 
alternative and an integral part of the housing system of the University. The University shall, among other 
things, provide housing brochures to prospective students and allow signs to be posted to promote the 
Series 2004 Facilities and the Series 2017 Facilities. 

Section 4. Representations and Covenants of the Corporation. The Corporation makes the 
following representations and covenants: 

(a) The Corporation has been validly created under the Louisiana Nonprofit Corporation 
Law, is currently in good standing under the laws of the State, has the power to enter into the transactions 
contemplated by, and to carry out its obligations under this Facilities Lease, the Ground Lease and the 
Agreement. The Corporation is not in breach of or in default under any of the provisions contained in any 
contract, instrument or agreement to which it is a party or in any other instrument by which it is bound. 
By proper action, the Corporation has been duly authorized to execute and deliver this Facilities Lease, 
the Ground Lease and the Agreement; 
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(b) The execution and delivery of this Facilities Lease, the Ground Lease and the Agreement, 
and compliance with the provisions thereof and hereof, will not conflict with or constitute on the part of 
the Corporation a violation of, breach of, or default under any statute, indenture, mortgage, declaration or 
deed of trust, loan agreement or other agreement or instrument to which the Corporation is a party or by 
which the Corporation is bound or any order, rule or regulation of any court or Governmental Agency or 
body having jurisdiction over the Corporation or any of its activities or properties; and all consents, 
approvals and authorizations which are required of the Corporation for the consummation of the 
transactions contemplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or 
by any court, public board or body pending or threatened against or affecting the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the transactions 
contemplated hereunder or which in any way would adversely affect the validity or enforceability of this 
Facilities Lease, the Ground Lease or any agreement or instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit to be taken any action which would have the 
effect, directly or indirectly, of causing interest on any of the Bonds to be included in gross income for 
federal income tax purposes. 

(e) No bonds, notes or other obligations secured by Series 2007 Lawfully Available Funds 
may be issued except as Additional Bonds. Additional Bonds may be issued and secured by Series 2007 
Lawfully Available Funds which will be on a parity with the Series 2007 Bonds only as and to the extent 
authorized and described in the Series 2007 Indenture, provided that, at the time of issuance thereof, no 
Event of Default or event which with notice or lapse of time, or both, would constitute an Event of 
Default shall have occurred and be continuing.  The issuance of Additional Bonds is permitted as follows: 

(A) Additional Bonds on a parity with the Series 2007 Bonds may be issued with the 
prior approval of the Series 2007 Bond Insurer but without the need for prior approval of the 
Bondholders. 

(B) Bonds issued to refund the Series 2007 Bonds in their entirety may be issued 
without the need for prior approval of the Bondholders or the Series 2007 Bond Insurer. 

Section 5. Waiver and Disclaimer of Warranties.  

(a) The Board acknowledges that the Corporation has not made any representations or 
warranties as to the suitability or fitness of the Facilities and the Stadium Expansion for the needs and 
purposes of the Board or for any other purpose. 

(b) The Board further declares and acknowledges that the Corporation in connection with 
this Facilities Lease, does not warrant that the Facilities and the Stadium Expansion will be upon 
completion of construction free from redhibitory or latent defects or vices and releases the Corporation of 
any liability for redhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 
2548 and Louisiana Civil Code Article 2695. The Board declares and acknowledges that it does hereby 
waive the warranty of fitness for intended purposes and guarantee against hidden or latent redhibitory 
defects and vices under Louisiana law, including Louisiana Civil Code Articles 2520 through 2548 and 
Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana Civil Code Articles 2475 and 
2695, and waives all rights in redhibition pursuant to Louisiana Civil Code Articles 2520, et seq. The 
Board further declares and acknowledges that this waiver has been brought to the attention of the Board 
and explained in detail and that the Board has voluntarily and knowingly consented to this waiver of 
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warranty of fitness and/or warranty against redhibitory defects and vices for the Facilities and the Stadium 
Expansion. Notwithstanding the foregoing, the Board hereby retains all of its rights to proceed against 
any third parties with respect to such defects. 

(c) The Corporation disclaims and the Board waives any warranties and representations with 
respect to compliance with Governmental Regulations, including Environmental Requirements, or the 
disposal of, or existence in, on, under, or about the Facilities and the Stadium Expansion of any 
Hazardous Substance. The Board acknowledges that the Corporation reserves in this Facilities Lease all 
rights to recover from the Board all costs and expenses imposed on the Corporation to bring the Facilities 
and the Stadium Expansion into compliance with any Environmental Requirement, and all costs of 
Remediation or cleanup of such Hazardous Substance imposed on the Corporation or the Board, which 
shall be payable by the Board as Additional Rental hereunder to the extent imposed upon the Corporation. 

Section 6. Rental 

(a) The Board, for and in consideration of the Corporation entering into the Ground Lease, 
renovating and/or constructing the Facilities and the Stadium Expansion in accordance with the Ground 
Lease and leasing the Facilities and the Stadium Expansion to the Board pursuant to the terms hereof, 
hereby covenants and agrees to pay the Base Rental and Additional Rental in the amounts, subject to 
amounts for which the Board is entitled to a credit as described in Section 6(d) hereof, at the times and in 
the manner set forth herein, such amounts constituting in the aggregate the total of the rental payable 
under this Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall commence on the Commencement Date and shall not be subject to abatement, set-off or 
reduction as a result of a failure by the Corporation to complete construction of the Facilities and the 
Stadium Expansion on a timely basis. 

(b) (i) The Board agrees to pay Base Rental with respect to the Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2018 Bonds from the Housing Lawfully Available Funds. Payments of 
Base Rental with respect to the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2018 Bonds 
shall be due on the dates and in the amounts as hereinafter provided:  

(A) On the twenty-fifth (25th) day of each month, commencing _____ 25, 
2018, in an amount equal to one-____ (1/__th) of the interest due and payable on the Series 2013 Bonds, 
the Series 2017 Bonds, and the Series 2018 Bonds on February 1, 2019 and thereafter, on the twenty-fifth 
(25th) day of each month, commencing February 25, 2019, in an amount equal to one-sixth (1/6th) of the 
interest due and payable on such Bonds on the next February 1 and August 1, or such lesser amount that, 
together with amounts already on deposit in the Interest Accounts of the Series 2013 Debt Service Fund, 
the Series 2017 Debt Service Fund, and the Series 2018 Debt Service Fund will be sufficient to pay 
interest on such Bonds on such Interest Payment Date;  

 (B) On the twenty-fifth (25th) day of each month, commencing ______ 25, 
2018, in an amount equal to one-____ (1/__th) of the interest due and payable on the Series 2013 Bonds, 
the Series 2017 Bonds, and the Series 2018 Bonds on August 1, 2019 and thereafter, on the twenty-fifth 
(25th) day of each month, commencing August  25, 2019, in an amount equal to one-twelfth (1/12th) of the 
principal of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2018 Bonds payable on the 
next Principal Payment Date;  

(C)  On the dates required in the Indenture, to the Trustee for deposit into any 
of the funds established in the Indenture, including, without limitation, the Series 2013 Debt Service 
Reserve Fund, the Series 2017 Debt Service Reserve Fund, the Series 2018 Debt Service Reserve Fund, 
and the Replacement Fund, an amount sufficient to make up any deficiency in any prior payment required 
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to be made into such fund and to restore any loss resulting from investment or other causes from such 
fund and any other payment required to be made to such fund by the Indenture;  

(D) Annually, beginning June 25, 2019, an amount equal to $______ 
(representing one-half of one percent (1/2%) of the construction cost of the Series 2004 Facilities and the 
Series 2017 Facilities), into the Replacement Fund, or such lesser annual amount as is permitted by the 
Louisiana State Board of Regents and approved by the Series 2017 Bond Insurer and the Series 2018 
Bond Insurer; and 

(E) Annually, beginning on the date required by the Amended and Restated 
Indenture, an amount equal to the Replacement Fund Annual Funding Requirement into the Replacement 
Fund if required pursuant to Section 4.23 of the Amended and Restated Indenture, or such lesser annual 
amount as is permitted by the Louisiana State Board of Regents and approved by the Series 2017 Bond 
Insurer and the Series 2018 Bond Insurer. 

(ii)  The Board agrees to pay Base Rental with respect to the Series 2007 Bonds from 
Series 2007 Lawfully Available Funds.  Payments of Base Rental with respect to the Series 2007 Bonds 
shall be due on the dates and in the amounts as hereinafter provided: 

(A) On the twenty-fifth (25th) day of each month, commencing _______ 25, 
2018, in an amount equal to one-____ (1/____th) of the interest due and payable on the Series 2007 Bonds 
on February 1, 2019 and thereafter, on the twenty-fifth (25th) day of each month commencing February 
25, 2019, in an amount equal to one-sixth (1/6th) of the interest due and payable on such Series 2007 
Bonds on the next February 1 and August 1, or such lesser amount that, together with amounts already on 
deposit in the Interest Account of the Series 2007 Debt Service Fund will be sufficient to pay interest on 
such Series 2007 Bonds on such Interest Payment Date;  

(B) On the twenty-fifth (25th) day of each month, commencing ____ 25, 
2018, in an amount equal to one-____ (1/__th) of the principal of the Series 2007 Bonds payable on 
February 1, 2019 and thereafter, on the twenty-fifth (25th) day of each month commencing February 25, 
2019, in an amount equal to one-twelfth (1/12th) of the principal of such Series 2007 Bonds payable on 
the next Principal Payment Date; 

(C) On the twenty-fifth (25th) day of each month following any drawing on 
the Series 2007 Debt Service Reserve Fund in accordance with Section 4.18 of the Series 2007 Indenture, 
an amount equal to the lesser of (i) one twelfth (1/12th) of the amount necessary to cause the amount on 
deposit in the Series 2007 Debt Service Reserve Fund to equal the Series 2007 Debt Service Reserve 
Fund Requirement within twelve (12) months or (ii) the excess of the Series 2007 Debt Service Reserve 
Fund Requirement over the amount on deposit in the Series 2007 Debt Service Reserve Fund;  

(D) On the dates required in the Series 2007 Indenture, to the Trustee for 
deposit into any of the funds established in the Series 2007 Indenture, including, without limitation, the 
Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund, an amount sufficient to 
make up any deficiency in any prior payment required to be made into such fund and to restore any loss 
resulting from investment or other causes from such fund and any other payment required to be made to 
such fund by the Series 2007 Indenture; and 

(E)  Annually, beginning June 25, 2019, an amount equal to one-half of one 
percent (1/2%) of funds available for construction of the Series 2007 Facilities, as determined by the 
University, into the Series 2007 Replacement Fund, or such lesser annual amount as is permitted by the 
Louisiana State Board of Regents and approved by the Series 2007 Bond Insurer.  
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(c) In addition to the Base Rental set forth herein, the Board agrees to pay as Additional 
Rental, but only from Lawfully Available Funds, any and all expenses, of every nature, character, and 
kind whatsoever, incurred by the Corporation on behalf of the Board and/or by the Board or the 
University in the management, operation, ownership, and/or maintenance of the Facilities, to the extent 
such expenses are not paid by the Management Company under any Management Contract, including but 
not limited to the following costs and expenses: 

(i) all taxes, assessments and impositions against the Facilities, including without 
limitation ad valorem taxes attributed to the Corporation on behalf of the Board (and any tax levied in 
whole or in part in lieu of or in addition to ad valorem taxes);  

(ii) any costs incurred by the Corporation in maintaining the Facilities for the Board 
and making any alterations, restorations and replacements to the Facilities; 

(iii) insurance premiums and other charges for insurance obtained with respect to the 
Facilities including insurance premiums, if any, on all insurance required under the provisions of Section 
9 of this Facilities Lease;  

(iv) any Default or Delay Rentals; 

(v) all costs incurred by the Corporation in connection with its performance of its 
obligations relating to the Facilities and/or the Land under the Ground Lease and this Facilities Lease; 

(vi) all Administrative Expenses owed to the Issuer or the Trustee or the Bond Insurer 
(including amounts owed to the Series 2017 Surety Provider); 

(vii) Litigation Expenses, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or pursuant to 
any other provision hereof; and 

(ix) any other costs, charges, and expenses commonly regarded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under this 
Facilities Lease. 

Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly to the 
person or persons to whom such amounts shall be due. The Board shall pay all such amounts when due or 
within thirty (30) days after notice in writing from the Corporation, the Management Company, the Bond 
Insurer, or the Trustee to the Board stating the amount of the Additional Rental then due and the purpose 
thereof. 

(d) The Board shall be entitled to a credit against and reduction of each Base Rental payment 
in an amount equal to any amounts derived from the following sources:  

(i) Accrued interest derived from the sale of the Bonds; 

(ii) Any capitalization of interest from the proceeds of the Bonds contained in the 
Series 2017 Capitalized Interest Fund under the Amended and Restated Indenture or the Series 2007 
Capitalized Interest Fund under the Series 2007 Indenture; 
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(iii) the Series 2007 Lawfully Available Funds and the Rents and any other moneys 
deposited with the Trustee in the Receipts Fund in accordance with the Indenture and the Management 
Agreement. 

(iv) Surplus moneys (including investment earnings) contained in the funds and 
accounts held by the Trustee under the Indenture, including the Debt Service Fund, the Debt Service 
Reserve Fund and the Replacement Fund; 

(e) Notwithstanding any other provision of the Facilities Lease, the obligation of the Board 
to make payments under this Facilities Lease, including payments of Base Rental and Additional Rental, 
shall be subject to, and dependent upon, appropriation of Lawfully Available Funds necessary to make the 
payments required under this Facilities Lease. The Vice President for Finance and Administration of the 
Board shall cause the University to include in the Budget and, if necessary, any amendments to the 
Budget, an amount of Lawfully Available Funds sufficient to make the payments of Base Rental and 
Additional Rental described herein which amounts may or may not ultimately be appropriated by the 
Board for such purpose. Subject to the foregoing and Section 29 hereof, the obligations of the Board to 
make payments pursuant to this Facilities Lease, and to perform and observe the other agreements and 
covenants on its part contained herein, shall be absolute and unconditional and shall not be subject to any 
diminution, abatement, set-off, or counterclaim. Subject to the foregoing and Section 29 hereof, until such 
time as the principal of, premium, if any, and interest on the Bonds shall have been fully paid or provision 
for the payment thereof shall have been made in accordance with this Facilities Lease, the Board shall not 
suspend or discontinue payment of Rental or any other payments pursuant to this Facilities Lease for any 
cause, and shall continue to perform and observe all of its agreements contained in this Facilities Lease. 
The Corporation and the Board acknowledge and agree that the obligation of the Board to pay Rental 
shall constitute a current expense of the Board payable by the Board from funds budgeted and 
appropriated in accordance with law for and in consideration of the right to use the Facilities and the 
Stadium Expansion during the Term and that such obligation shall not in any manner be construed to be a 
debt of the Board in contravention of any constitutional or statutory limitations or requirements 
concerning indebtedness of the Board and nothing contained herein shall constitute a pledge, lien or 
encumbrance upon any specific tax or other revenues of the Board. 

(f) The payments of Base Rental and Additional Rental under this Facilities Lease for each 
Fiscal Year or portion thereof during the Term shall constitute the total Rental for such Fiscal Year or 
portion thereof and shall be paid by the Board for and in consideration of the construction by the 
Corporation of the Facilities and the Stadium Expansion and the right to the use and occupancy of the 
Facilities and the Stadium Expansion by the Board for and during such Fiscal Year or portion thereof. 

(g) Amounts necessary to pay each Base Rental payment shall be deposited by the Board on 
the dates set forth in Section 6(b) hereof in lawful money of the United States of America at the office of 
the Trustee or at such other place or places as may be established by the Corporation and/or Trustee in 
accordance with the Indenture. Any amount necessary to pay any Base Rental payment or portion thereof 
which is not so deposited shall remain due and payable until received by the Trustee. Notwithstanding 
any dispute between the Board and the Corporation hereunder, the Board shall make all Rental payments 
when due and shall not withhold payment of any Rental pending the final resolution of such dispute or for 
any other reason whatsoever. 

(h) This Facilities Lease is intended to be a triple net lease. The Board agrees that the Rental 
provided for herein shall be an absolute net return to the Corporation free and clear of any expenses, 
charges, taxes, abatements, counterclaims, reductions or set-offs whatsoever of any kind, character or 
nature; it being understood and agreed to by the Board that the Board shall bear responsibility for the 
payment of all costs and expenses associated with the ownership, management, operation, and 
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maintenance of the Facilities and the Stadium Expansion. Under no circumstances will the Corporation be 
required to make any payment on the Board’s behalf or for the Board’s benefit under this Facilities Lease, 
or assume any monetary obligation of the Board under this Facilities Lease, or with respect to the 
Facilities and the Stadium Expansion. 

(i) The State, through the Division of Administration, is not, at any time whatsoever, 
obligated, committed or required to provide funds by legislative appropriation or any other means to pay 
debt service on the Bonds or to support the continued operation and maintenance of the Facilities and 
Stadium Expansion, it being understood that the portion of the lease payments payable by the Board 
under this Facilities Lease for payment of debt service on the Bonds are payable solely from the Lawfully 
Available Funds and the Board is not legally committed, obligated or required to make available any 
other funds to make the lease payments hereunder. 

(j) (i) In addition to the Rental payments required hereby, the Board covenants and 
agrees to make an Extraordinary Rental payment to pay for costs of the Series 2017 Facilities, from funds 
on hand or collected by the Board, not to exceed $9,000,000. 

(ii) In addition to Rental payments required hereby, the Board (a) covenants to make 
an extraordinary rental payment to fund a portion of the capital cost of the Series 2007 Facilities and the 
Stadium Expansion from funds on hand, not to exceed $5,170,000, on or after October 1, 2006; and (b) 
shall have the option to make Rental payments for the express purpose, and only for the purpose, of 
prepayment of the Bonds pursuant to Section 3.4 of the Series 2007 Indenture and Section 4.05 of the 
Series 2007 Agreement, such payment of extraordinary rent shall be solely at the option of the University 
and the Board and shall be paid in accordance with the provisions hereof and of the Series 2007 Indenture 
and the Series 2007 Agreement, and such provisions shall control regarding written directions to the 
Trustee for redemption. 

Section 7. Operation, Alterations, Maintenance, Repair, Replacement and Security Service.  

(a)  The University, at the direction of the Board, shall be responsible for ensuring that all 
services necessary or required in order to adequately operate the Facilities and the Stadium Expansion in 
accordance with the Permitted Use are provided and maintained. The University shall continuously 
operate or cause to be operated the Facilities and the Stadium Expansion from the Commencement Date 
and continuing for the remainder of the Term for the Permitted Use, and in accordance with all 
Governmental Regulations. The Corporation may contract with a Management Company, subject to the 
approval of the Board, to provide operations and management services for the Facilities and the Stadium 
Expansion. All Rents collected by a Management Company under a Management Agreement shall be 
deposited in an operating account and transferred daily to the Trustee in accordance with the Indenture. 

(b)  The University, at the direction of the Board, shall be responsible for maintaining the 
Facilities and the Stadium Expansion and shall make or contract or cause to be made or contracted with a 
suitable contractor for the making of all alterations, repairs, restorations, and replacements to the 
Facilities and the Stadium Expansion, including without limitation the heating, ventilating, air 
conditioning, mechanical, electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water 
pollution control and waste disposal facilities, structural roof, walls, and foundations, fixtures, equipment, 
and appurtenances to the Facilities and the Stadium Expansion as and when needed to preserve them in 
good working order, condition and repair (ordinary wear and tear excepted), regardless of whether such 
repairs, alterations, restorations or replacements are ordinary or extraordinary, foreseeable or 
unforeseeable, or are at the fault of the Board, the Corporation or some Other Party. All alterations, 
repairs, restoration, or replacements shall be of a quality and class equal to or better than the quality and 
class presently located in the Facilities and the Stadium Expansion.  
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(c)  The University, at the direction of the Board, shall have the right during the Term to 
cause the Corporation or some other Party to make or construct any additions or improvements to the 
Facilities and the Stadium Expansion, alter the Facilities and the Stadium Expansion, attach fixtures, 
structures, or signs to or on the Facilities and the Stadium Expansion, and affix personal property to the 
Facilities and the Stadium Expansion without the Corporation’s prior written consent to the extent 
allowed under the terms of any insurance covering the Facilities and the Stadium Expansion. All such 
alterations, improvements, additions, attachments, repairs, restorations, and replacements of all or any 
portion of the Facilities and the Stadium Expansion shall (i) be at the sole cost and expense of the 
University; (ii) not reduce the then fair market value of the Facilities and the Stadium Expansion; (iii) be 
constructed in a good and workmanlike manner; and (iv) be in compliance with all Governmental 
Regulations. 

(d)  The University, at the direction of the Board, shall provide or cause to be provided all 
security service, custodial service, janitorial service, trash disposal, and all other services necessary for 
the proper upkeep and maintenance of the Facilities and the Stadium Expansion as required herein. The 
Board acknowledges that the Corporation has made no representation or warranty with respect to systems 
and/or procedures for the security of the Facilities and the Stadium Expansion, any persons occupying, 
using or entering the Facilities and the Stadium Expansion, or any equipment, furnishings, or contents of 
the Facilities and the Stadium Expansion. It is the sole responsibility of the Board, through the University 
to cause to be provided or to provide for the security of persons on or entering the Facilities and the 
Stadium Expansion and/or property located at the Facilities and the Stadium Expansion, in accordance 
with reasonable and prudent business practices. 

Section 8. Utilities. All utilities which are used or consumed in or upon or in connection 
with the Facilities and the Stadium Expansion during the Term, including, without limitation water, gas, 
electricity, sewerage, garbage, or trash removal, light, cable, heat, telephone, power, computer data and 
other utilities necessary for the operation of the Facilities and the Stadium Expansion (the “Utility 
Service”) shall be the responsibility of the Board and/or the students, faculty, staff or Permitted 
Sublessees residing in the Facilities and the Stadium Expansion. Payments for Utility Services provided 
to the entire Facilities and the Stadium Expansion or to the common areas of the Facilities and the 
Stadium Expansion under such contract or contracts therefor as the Board may make shall be made by the 
Board directly to the respective utility companies furnishing such Utility Services. 

The Corporation shall have no responsibility to the Board for the quality or availability of Utility 
Service to the Facilities and the Stadium Expansion, or for the cost to procure Utility Service. The 
Corporation shall not be in Default under this Facilities Lease or be liable to the Board or any other 
Person for direct or consequential damage, or otherwise, for any failure in supply of any Utility Service, 
heat, air conditioning, elevator service, cleaning service, lighting, security, or for surges or interruptions 
of electricity. 

Section 9. Insurance.  

(a) The University, at the direction of the Board, shall cause to be secured and maintained at 
the University’s cost and expense:  

(i) A policy or policies of insurance covering the Facilities and the Stadium 
Expansion against loss or damage by fire, lightening, earthquake, collapse, vandalism and malicious 
mischief, flood and storm surge, and against such other perils as are included in so-called “extended 
coverage” and against such other insurable perils as, under good insurance practice, from time to time are 
insured for properties of similar character and location, which insurance shall be not less than the full 
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replacement cost of the Facilities and the Stadium Expansion, without deduction for depreciation. In the 
event that the Facilities and the Stadium Expansion are not repaired or replaced, insurance proceeds shall 
be no greater than the actual cash value (replacement cost less depreciation) of the Facilities and the 
Stadium Expansion at the time of the loss. The policy shall be adjusted to comply with any applicable co-
insurance provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 
on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering 
such loss must explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities 
and the Stadium Expansion and the operations related thereto, whether conducted on or off the Facilities 
and the Stadium Expansion, against liability for personal injury (including bodily injury and death) and 
property damage, of not less than $2,000,000 in combined single limit liability coverage. Such 
comprehensive public liability insurance shall specifically include, but shall not be limited to, sprinkler 
leakage legal liability, water damage legal liability, motor vehicle liability for all owned and non-owned 
vehicles, including rented or leased vehicles.  

(iii) Boiler and machinery insurance coverage against loss or damage by explosion of 
steam boilers, pressure vessels and similar apparatus, but only if steam boilers, pressure vessels or similar 
apparatus are installed on the Facilities and the Stadium Expansion, in an amount not less than $5,000,000 
with deductible provisions not exceeding $100,000 per accident.  

(iv) Workers’ compensation insurance issued by a responsible carrier authorized 
under the laws of the State to insure employers against liability for compensation under the Labor Code of 
the State, or any act hereafter enacted as an amendment thereto or in lieu thereof, such workers’ 
compensation insurance to cover all persons employed by the University in connection with the Facilities 
and the Stadium Expansion and to cover full liability for compensation under any such act aforesaid. 

(v) A policy of rental interruption insurance in the amount of at least one (1) year’s 
rental in the event of loss of or damage to the Series 2004 Facilities or the Series 2017 Facilities. 

(b) The Corporation shall: 

(i)  cause to be secured and maintained a policy of title insurance insuring the 
Corporation’s leasehold interest under the Ground Lease in an amount equal to the par amount of the 
[Series 2013 Bonds, the Series 2017 Bonds, and the Series 2018 Bonds]; and  

(ii) cause all of the construction professionals to secure and maintain: 

(A)  Comprehensive or Commercial General Liability insurance; 

(B)  Errors and Omissions insurance; 

(C)  Automobile Liability insurance; 

(D)  Worker’s Compensation insurance; 

(E)  an all Risk Builder’s Policy upon the construction on the Property; and  

(F)  boiler and machinery or additional property insurance; 
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all as required by the terms of any construction contracts entered into with regards to the demolition of 
certain existing facilities and the renovation, development and construction of the Facilities and the 
Stadium Expansion. 

(c) All insurance required in this Section and all renewals of such insurance (excepting self-
insurance or commercial insurance, through ORM) shall be issued by commercial insurers authorized to 
transact business in the State, and rated at least A- by Best’s Insurance Reports (property/liability) or in 
the two highest rating categories of S&P and Moody’s. All insurance policies provided or caused to be 
provided by the Corporation shall expressly provide that the policies shall not be canceled or altered 
without thirty (30) days’ prior written notice to the University and the Trustee; and shall, to the extent 
obtainable, provide that no act or omission of the Corporation or other provider of the insurance that 
would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
insurance company to pay the amount of any loss sustained. 

(d) All policies of liability insurance that the University is obligated to maintain according to 
this Facilities Lease (other than any policy of worker’s compensation insurance) will name the 
Corporation, the Trustee and such other Persons or firms as the University may be required to name from 
time to time as additional insureds and shall expressly provide that the policies shall not be cancelled or 
altered without thirty (30) days’ prior written notice to the Corporation and the Trustee; and shall, to the 
extent obtainable, provide that no act or omission of the University or other provider of the insurance that 
would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
insurance company to pay the amount of any loss sustained. All public liability, property damage liability, 
and casualty policies maintained by the University shall be written as primary policies and each such 
policy shall include a waiver of subrogation endorsement. 

(e) Proceeds of insurance received and/or the amount of any loss that is self-insured with 
respect to destruction of or damage to any portion of the Facilities by fire, earthquake or other casualty or 
event shall be paid to the Trustee (or, in the case of ORM insurance, to the Board for delivery in full to 
the Trustee) for application in accordance with the provisions of Section 11 of this Facilities Lease and 
the Indenture.  

(f) If the Series 2004 Facilities[, the Series 2007 Facilities, the Stadium Expansion] and the 
Series 2017 Facilities are self-insured through ORM, the insurance provisions of this Section shall be 
deemed as having been satisfied. 

(g) The Corporation shall certify annually to the Bond Insurer that all insurance policies 
required by this Section 9 are as of the date of such certification in place and in effect. 

Section 10. Condemnation, Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively “Casualty”) or in consequence of any 
foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
“Expropriation”) is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

Section 11. Application of Insurance Proceeds; Condemnation Award. (a) If during 
construction, all or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by a 
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Casualty, or is taken by Expropriation proceedings, the Board shall instruct the Corporation, as 
expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, 
restoration, or replacement thereof; provided however, that the Corporation shall in no way be liable for 
any costs of the repair, restoration or replacement of the Facilities and the Stadium Expansion in excess of 
the proceeds of any insurance or of any Expropriation award received because of such Casualty or 
Expropriation. Following the completion of construction and acceptance of the Facilities and the Stadium 
Expansion by the Board on behalf of the Corporation, the Board shall, as expeditiously as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement 
thereof. The proceeds of any insurance, including the proceeds of any self-insurance fund, or of any 
Expropriation award or payment in lieu of Expropriation, received on account of any damage, destruction 
or taking of all or any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in 
trust (or in the case of self-insurance through ORM, as set forth in paragraph (b) below), and shall be 
made available for, and to the extent necessary be applied to, such restoration, repair and replacement. 
Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and 
repair of the Facilities and the Stadium Expansion with respect to which they are held, in each case 
promptly after receipt of a written request of the Corporation stating that the amount to be disbursed 
pursuant to such request will be used to pay costs of replacing or repairing or restoring the Facilities and 
that no amount previously has been disbursed by the Trustee for payment of the costs to be so paid. In 
making such payments, the Trustee may conclusively rely upon such written requests and shall have no 
liability or responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and specifications or 
construction contract relating to the replacement, restoration, or repair of the Facilities, or for the 
improper use of moneys properly disbursed pursuant to request made under this Section. Any proceeds 
remaining on deposit with Trustee following completion of the repairs, restoration or replacement of the 
Facilities shall be paid by Trustee in accordance with the terms of the Indenture.  

In the event the proceeds of any insurance, and any additional funds deposited with the Trustee, 
are insufficient to fully repair, restore or replace the Facilities, the proceeds shall be paid to the Board for 
immediate delivery to Trustee and used to redeem the Outstanding Bonds.  

Notwithstanding the foregoing, the Corporation’s obligation to replace the Facilities and the 
Stadium Expansion in the event of Expropriation Proceedings is dependent on the Board entering into a 
lease with a different portion of the Campus as provided in Section 13.03 of the Ground Lease. In the 
event it is necessary to restore or replace the Facilities or the Stadium Expansion in a different location 
because of the Expropriation of all or a portion of the Facilities or the Stadium Expansion, the 
Corporation and the Board agree to amend or enter into a new Facilities Lease and Ground Lease in 
accordance with Sections 13.03 of the Ground Lease. In the event the Board, pursuant to the Ground 
Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds 
received or payable as a result of such Casualty, or all proceeds received or payable as a result of 
Expropriation proceedings (including payments received or payable in lieu of Expropriation) shall be paid 
to the Board for immediate delivery to the Trustee and applied to the prepayment of the Bonds in 
accordance with the terms of the Indenture, and this Facilities Lease and the Ground Lease shall terminate 
on the date that the events described in Section 2(a) or 2(b) hereof have occurred. 

(b) In the event that ORM insures the Facilities or the Stadium Expansion, the Board shall 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, 
production of invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the 
repair, restoration or replacement of the Facilities or the Stadium Expansion. 
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Section 12. Encumbrances. 

(a) Payment by the Board. The Board shall pay or cause to be paid all costs and charges for 
alterations, improvements, additions, repairs and maintenance (“Work”) (i) done by the Board or caused 
to be done by the Board in or to the Facilities and the Stadium Expansion, and (ii) for all materials 
furnished for or in connection with such Work. The Corporation reserves all rights to collect for any loss 
or damage sustained or incurred by the Corporation resulting from any and all Encumbrances, demands or 
liabilities arising on account of the Work, which shall be payable by the Board as Additional Rent 
hereunder.  

(b) Failure to Discharge. If the Board fails to pay any charge for which an Encumbrance has 
been filed, and the Facilities and the Stadium Expansion or any portion thereof is placed in imminent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and related 
costs and interest, and the amount so paid, together with reasonable Legal Expenses incurred in 
connection with such Encumbrance, will be immediately due from the Board to the Corporation as 
Additional Rental. Nothing contained in this Facilities Lease will be deemed the consent or agreement of 
the Corporation to subject the Corporation’s interest in the Facilities or the Stadium Expansion to liability 
under any Encumbrance, or any mechanics’, materialman’s or other lien law. If the Board receives written 
notice that an Encumbrance has been or is about to be filed against the Facilities or the Stadium 
Expansion, or that any action affecting title to the Facilities or the Stadium Expansion has been 
commenced on account of Work done by or for the Board or for materials furnished to or for the Board, it 
shall immediately give the Corporation Notice of such notice. 

(c) Notice of Work. At least fifteen (15) days prior to the commencement of any Work in or 
to the Facilities and the Stadium Expansion, by or for the University, the University shall give the 
Corporation Notice of the proposed Work and the names and addresses of the Persons supplying labor 
and materials for the proposed Work. The Corporation will have the right to post notices of 
nonresponsibility or similar written notices on the Facilities and the Stadium Expansion in order to protect 
the Facilities and the Stadium Expansion against any such claimants. 

Section 13. Assignment and Sublease. (a) Neither this Facilities Lease nor any interest of the 
Board in the Facilities shall be mortgaged, pledged, assigned or transferred by the Board by voluntary act 
or by operation of law, or otherwise; provided, however, the Board may sublease all or any portion of the 
Facilities or the Stadium Expansion, or grant concessions involving the use of all or any portion of the 
Facilities or the Stadium Expansion, whether such concessions purport to convey a leasehold interest or a 
license to use all or a portion of the Facilities or the Stadium Expansion to any University student, faculty, 
staff or Permitted Sublessee. No such concession, leasehold interest or license to use the Facilities or the 
Stadium Expansion shall be granted to any University students, faculty or staff for a term of more than 
one (1) year, or to any Permitted Sublessee for a term of more than one (1) month. The Board shall, 
however, at all times remain liable for the performance of the covenants and conditions on its part to be 
performed under this Facilities Lease (including, without limitation, the payment of Base Rental and 
Additional Rental), notwithstanding any subletting or granting of concessions which may be made. 
Nothing herein contained shall be construed to relieve the Board from its obligations to pay Base Rental 
and Additional Rental as provided in this Facilities Lease or to relieve the Board from any other 
obligations contained herein. Other than subleases to University students, faculty, staff and Permitted 
Sublessees, in no event will the Board sublease or permit the use of all or any part of the Facilities to any 
person without an opinion of Bond Counsel that such will not cause interest on the Bonds to be included 
in the gross income of the owners of the Bonds for federal income tax purposes. 

(b)  The Corporation shall, concurrently with the execution hereof, assign all of its right, title 
and interest in and to this Facilities Lease, including without limitation its right to receive Base Rental 
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payable hereunder, to the Issuer pursuant to the Agreement, and the Issuer will in turn assign its rights 
under this Facilities Lease to the Trustee pursuant to the Indenture. The parties hereto further agree to 
execute any and all documents necessary and proper in connection therewith. Anything required or 
permitted to be done by the Corporation under this Facilities Lease may be done by the Trustee under the 
Indenture. 

(c) Except as set forth in Section 13(b) hereof, the Corporation shall not sell or assign its 
interest in the Facility or this Facilities Lease without the prior written consent of the Board and the Bond 
Insurer. 

Section 14. Additions and Improvements Removal. At the expiration of the Term, or 
termination of this Facilities Lease, all alterations, fixtures, improvements and additions made by the 
Board or the University and all equipment placed upon the Facilities and the Stadium Expansion that are 
incorporated into or made into component parts of the Facilities and the Stadium Expansion, as well as, 
title to all property, furniture, equipment, fixtures, and other property installed at or placed upon the 
Facilities and the Stadium Expansion by the Board which is not incorporated into or made a component 
part of the Facilities and the Stadium Expansion remain the property of the Board. 

 The Board hereby agrees to replace such property from time to time as such property becomes 
worn out, obsolete, inadequate, unsuitable or undesirable. The Board may add to or remove such property 
from time to time, and upon expiration of the Term, provided that the Board repairs any damage to the 
Facilities and the Stadium Expansion caused by such removal. 

Section 15. Right of Entry. Representatives of the Corporation and the Bond Insurer shall, 
subject to reasonable security precautions, and upon giving the Board not less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and in 
emergencies without notice and at all times) accompanied by a Board Representative (i) to inspect the 
same, (ii) for any purpose connected with the rights or obligations of the Corporation under this Facilities 
Lease, or (iii) for all other lawful purposes. Any right of access to any portion of the Facilities leased to 
the students, faculty, staff or Permitted Sublessees shall be subject to their rights pursuant to their rental 
agreements and University policy. 

Section 16. Mortgage Prohibition.  Except as set forth in the Indenture, the Ground Lease and 
the Agreement, the Corporation shall not be entitled to mortgage or grant a security interest in the 
Facilities or the Stadium Expansion.  

Section 17. Sale of Facilities; Attornment; and Conveyance and Transfer of the Corporation’s 
Interest. If a person other than the Corporation shall succeed to the rights of the Corporation hereunder (in 
any case with the prior written consent of the Board as required hereby), upon the declaration of the 
successor to the Corporation’s interest in this Facilities Lease, the Board agrees to fully attorn to and 
recognize any such successor as the Board’s landlord under this Facilities Lease upon the then existing 
terms of this Facilities Lease, provided that such successor shall agree in writing to accept the Board’s 
attornment and not to disturb the Board’s possession so long as the Board shall observe the provisions and 
all covenants of this Facilities Lease. This attornment provision shall inure to the benefit of any such 
successor and shall be self-operative upon the election and declaration by such successor, and no further 
instrument shall be required to give effect to the provisions. However, the Board agrees to evidence and 
confirm the foregoing attornment provisions by the execution and delivery of instruments in recordable 
form satisfactory to such successor. 

If the Facilities or the Stadium Expansion, or any part thereof, shall be sold or otherwise 
transferred by sale, assignment, transfer or other contract, or by operation of law or otherwise (with the 
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prior written consent of the Board as required hereby, with the prior written consent of the Bond Insurer 
with respect to the Facilities, and with an opinion of Bond Counsel that such action will not cause interest 
on the Bonds to be included in the gross income of the owner of the Bonds for federal tax purposes), and 
if such written consent specifically so provides, the Corporation shall be automatically and entirely 
released and discharged to the extent of the interest in or the portion of the Facilities or the Stadium 
Expansion sold, assigned or transferred from and after the effective date of such sale, assignment or 
transfer of all liability for the performance of any of the covenants of this Facilities Lease on the part of 
the Corporation thereafter to be performed. The purchaser or other transferee of the Facilities or the 
Stadium Expansion shall be deemed to have agreed to perform such covenants of the Corporation from 
and after the date of such assignment or sale during such transferee’s period of ownership of the 
Corporation’s interest under this Facilities Lease, all without further agreement between the Corporation, 
its successor and the Board. The Corporation’s transferee shall not be held responsible for the 
performance of any of the covenants of this Facilities Lease on the part of the Corporation required to be 
performed prior to such sale and transfer, the Board reserving its rights against the Corporation for any 
unperformed covenants prior to such sale or transfer. 

Section 18. Quiet Enjoyment. The Corporation covenants that the Board, on paying the 
Rental and performing and observing all of the covenants and agreements herein contained and provided 
to be performed by the Board or the University, shall and may peaceably and quietly have, hold, occupy, 
use, and enjoy the Facilities and the Stadium Expansion during the Term and may exercise all of its rights 
hereunder; and the Corporation agrees to warrant and forever defend the Board’s right to such occupancy, 
use, and enjoyment and the title to the Facilities and the Stadium Expansion against the claims of any and 
all persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of 
this Facilities Lease. 

Section 19. Environmental Compliance and Indemnity. 

(a) Environmental Compliance. The Board or the University shall operate or cause to be 
operated the Facilities and the Stadium Expansion in compliance with all Environmental Requirements 
continuously during the Term, and for such periods of time prior to the Commencement Date and after the 
Expiration Date, as long as the Board is in possession of the Facilities and the Stadium Expansion, in 
whole or in part. The Board shall not cause or permit any Hazardous Substance to be brought upon, kept, 
or used in or about the Facilities, the Stadium Expansion, the Land, or the Stadium Expansion Land, 
except for such Hazardous Substance as is necessary or useful to the operation of the Facilities and the 
Stadium Expansion.  

(b) The Board’s Liability. If the Board fails to comply with any of the foregoing warranties, 
representations, and covenants, and removal or Remediation of any Hazardous Substance found on the 
Facilities and the Stadium Expansion is required by Environmental Requirements or Governmental 
Authority, the Board shall promptly undertake the removal or Remediation of such Hazardous Substance, 
at the Board’s sole cost and expense. In the event the Board fails or refuses to undertake such removal or 
Remedial actions, the Corporation may cause the removal or Remediation (or other cleanup reasonable 
acceptable to the Corporation) of any such Hazardous Substance from the Land, the Stadium Expansion 
Land, the Stadium Expansion, or the Facilities. The reasonable costs of removal, Remediation, or any 
other cleanup (including transportation and storage costs) will be considered as Additional Rental under 
this Facilities Lease, whether or not a court has ordered the cleanup, and those costs will become due and 
payable within ninety (90) days of written demand by the Corporation. In connection therewith, the Board 
will give the Corporation, its agents, and employees access to the Facilities and the Stadium Expansion to 
remove, remediate, or otherwise clean up any Hazardous Substance. The Corporation, however, has no 
affirmative obligation to remove, remediate, or otherwise clean up any Hazardous Substance, and this 
Facilities Lease will not be construed as creating any such obligation. The Board hereby agrees that it 
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shall be fully liable for all costs and expenses related to the use, storage, and disposal of any Hazardous 
Substance located in or about the Facilities and the Stadium Expansion by the Board. 

Section 20. The Corporation’s Reservation of Rights. 

(a) The Corporation hereby reserves all of its rights to recover from the Board for any and all 
Claims asserted against the Corporation, including Litigation Expenses arising out of or by reason of: 

(i) any injury to or death of any person or damage to property occurring on or about 
the Facilities or the Stadium Expansion occasioned by or growing out of or arising or resulting from any 
tortious or negligent act on the part of the Board in connection with the operation and management of the 
Facilities or the Stadium Expansion; or 

(ii) any failure, breach, or default on the part of the Board in the performance of or 
compliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation shall 
not incur any pecuniary liability by reason of the terms of this Facilities Lease or the undertakings 
required of the Corporation hereunder, nevertheless, if the Corporation should incur any such pecuniary 
liability, then in that event, the Corporation shall be entitled to assert all rights and remedies granted in 
law or in equity to recover from the Board the amount of any pecuniary liability incurred by the 
Corporation, plus all Litigation Expenses incurred in defense of such liability to the extent subject to 
indemnification pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or agreement 
of the Corporation contained in this Facilities Lease or any Claim based thereon against the Corporation 
or of any successor thereto or member thereof, either directly or through the Corporation whether by 
virtue of any constitutional provision, statute, or rule of law. This Facilities Lease and the obligations of 
the Corporation hereunder, and any Claim asserted against the Corporation are solely corporate 
obligations, and the enforcement of any obligation or Claim shall be limited solely to the Corporation’s 
interest in the Facilities or the Stadium Expansion. No personal liability shall attach to, or be incurred by, 
any officer, director, agent, employee or member of the Corporation and the Board acknowledges that all 
personal liability of any character against every such officer, director, agent, employee or member by the 
execution of this Facilities Lease, is expressly waived and released. The immunity of any officer, director, 
agent, employee or member of the Corporation under the provisions contained in this Section 20 shall 
survive any acquisition of the Facilities and the Stadium Expansion by the Board and the expiration or 
other termination of this Facilities Lease. 

Section 21. Default by the Board. If (i) the Board shall fail to deposit with the Trustee any 
Base Rental payment required to be so deposited pursuant to Section 6 hereof by the close of business on 
the day such deposit is required pursuant to Section 6 hereof, and shall fail to remedy such breach within 
five (5) days thereof, but in no event later than the date on which such payment is required to enable the 
Corporation to make payment on the Bonds (without use of moneys held in the Debt Service Reserve 
Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this Lease (other than 
the payment of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the 
Corporation that such sums are due and owing; or (iii) the Board shall breach any non-monetary terms, 
covenants or conditions herein, and shall (except with respect to any breach of covenant set forth in 
Section 3(h), which Section contains the timeframe whereby the failure to meet the Debt Service 
Coverage Ratio for the Parking Facilities shall become and Event of Default) fail to remedy any such 
breach with all reasonable dispatch within a reasonable period of time (or such longer period as the 
Trustee may approve) after written notice thereof from the Corporation, the Bond Insurer, or the 
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University to the Board, then and in any such event the Board shall be deemed to be in default hereunder, 
and the Corporation(with the prior written consent of the Bond Insurer) shall have the right, at its option, 
without any further demand or notice to terminate this Facilities Lease on the earliest date permitted by 
law or on any later date specified in any Notice given to the Board, in which case the Board’s right to 
possession of the Facilities and the Stadium Expansion will cease and this Facilities Lease will be 
terminated, without, however, waiving the Corporation’s right to collect all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (which have been approved 
for payment under this Facilities Lease, but not paid by the Board), and to enforce other obligations of the 
Board which survive termination of this Facilities Lease, and in such event the Corporation may without 
any further demand or notice re-enter the Facilities and the Stadium Expansion and eject all parties in 
possession thereof, subject to the rights of students, faculty, staff and Permitted Sublessees. The foregoing 
remedies of the Corporation are in addition to and not exclusive of any other remedy of the Corporation. 
Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such re-entry or be guilty of trespass. The Corporation understands and agrees 
that upon its termination of the Board’s right to possession of the Facilities and the Stadium Expansion or 
termination of this Facilities Lease, the Corporation upon its re-entry of the Facilities and the Stadium 
Expansion shall only be allowed to use the Facilities and the Stadium Expansion for the Permitted Use 
and shall be subject to all applicable Governmental Regulations heretofore or hereafter enacted by any 
Governmental Authority relating to the use and operation of the Facilities and the Stadium Expansion. 

Notwithstanding any other provision of this Facilities Lease, (i) in no event shall the Corporation 
have the right to accelerate the payment of any Base Rental payment hereunder and (ii) the Bond Insurer 
shall have ninety (90) days to cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 21 to the contrary, a failure by the Board to 
pay when due any payment required to be made under this Facilities Lease or a failure by the Board to 
observe and perform any covenant, condition or agreement on its part to be observed or performed under 
this Facilities Lease, resulting from a failure by the Board to appropriate moneys shall not constitute an 
Event of Default under this Section 21 and the Corporation shall not have any of the remedial rights set 
forth in this Section 21. Notwithstanding the foregoing, in such event the Board acknowledges that the 
Facilities Lease and the Stadium Expansion shall terminate and the Board shall immediately vacate the 
Facilities and the Stadium Expansion, and deliver the Facilities and the Stadium Expansion to the 
Corporation. 
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Section 22. Cumulative Remedies. Each right and remedy provided for in this Facilities 
Lease is cumulative and is in addition to every other right or remedy provided for in this Facilities Lease 
or now or after the Commencement Date existing at law or in equity or by statute or otherwise, and the 
exercise or beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing at law or in equity 
or by statute or otherwise will not preclude the simultaneous or later exercise by the Corporation of any or 
all other rights or remedies provided for in this Facilities Lease or now or after the Commencement Date 
existing at law or in equity or by statute or otherwise. All costs incurred by the Corporation in collecting 
any amounts and damages owing by the Board pursuant to the provisions of this Facilities Lease or to 
enforce any provision of this Facilities Lease, including reasonable Litigation Expenses from the date any 
such matter is turned over to an attorney, whether or not one or more actions are commenced by the 
Corporation, will also be recoverable by the Corporation from the Board. The waiver by the Corporation 
of any breach by the Board and the waiver by the Board of any breach by the Corporation of any term, 
covenant or condition hereof shall not operate as a waiver of any subsequent breach of the same or any 
other term, covenant or condition hereof. 

Section 23. Option to Purchase. For and in consideration of the obligations of the Board 
under the Facilities Lease, the mutual undertakings of the parties, the receipt and adequacy of which is 
hereby acknowledged, the Corporation grants to the Board an exclusive and irrevocable option to 
purchase for the price and on the terms, provisions, stipulations and conditions hereinafter set forth, all 
but not less than all of the Corporation’s leasehold interest in the Facilities and/or the Stadium Expansion. 

(a) Effective Date. The effective date of this Option agreement shall be the Commencement 
Date. 

(b) Term of Option. The Option shall expire at midnight Central Standard Time, on the 
Expiration Date, or upon the termination of this Facilities Lease, whichever occurs first. 

(c) Limitation on Exercise of Option. The Board may not exercise the Option, and the Option 
shall be voidable, at the sole election of the Corporation, if a Default by the Board has occurred and is 
continuing under the Facilities Lease, and the applicable time period in which the Board may cure such 
default has expired. Notwithstanding any provision of this Option to the contrary, the Board shall be 
entitled to exercise the Option as long as the Board is legally obligated to make payments of Base Rental 
under the Facilities Lease. 

(d) Exercise of Option.  

(i) The Series 2004 Facilities and the Series 2017 Facilities. The Board may exercise 
the Option herein granted with respect to the Series 2004 Facilities and the Series 2017 Facilities at any 
time on or before expiration of the Term, on any Interest Payment Date on or after August 1, 2027 or on 
the date the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2018 Bonds are defeased pursuant 
to Article XII of the Amended and Restated Indenture, by Notice to the Corporation of its election to 
exercise the Option and purchase the Corporation’s interest in and to the Series 2004 Facilities and the 
Series 2017 Facilities given not less than sixty (60) days prior to the date on which the Board desires to 
purchase the Series 2004 Facilities and the Series 2017 Facilities. 

(ii) The Series 2007 Facilities and the Stadium Expansion. The Board may exercise 
the Option herein granted at any time on or before expiration of the Term with respect to the Stadium 
Expansion and on any Interest Payment Date on or after August 1, 2014 or on the date the Series 2007 
Bonds are defeased pursuant to Article XII of the Series 2007 Indenture with respect to the Series 2007 
Facilities, by Notice to the Corporation of its election to exercise the Option and purchase the 



{B1238319.1} 35 SLU – Facilities Lease 

Corporation's interest in and to such Series 2007 Facilities given not less than sixty (60) days prior to the 
date on which the Board desires to purchase such portion of the Series 2007 Facilities. 

(e) Purchase Price. The Purchase Price (i) for the Facilities shall be equal to the principal of 
all Bonds then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any 
prepayment penalties, charges or costs for early prepayment or defeasance of the Bonds and any 
Administrative Expenses owed prior to the purchase date which payments are necessary to discharge the 
Indenture pursuant to Article XII thereof; and (ii) for the Stadium Expansion shall be one dollar ($1.00) 
(collectively, the “Purchase Price”). 

(f) Effect on Facilities Lease and Ground Lease. Upon the purchase of the Corporation's 
leasehold interest in the Facilities or the Stadium Expansion, as the case may be, by the Board pursuant to 
this Option, the Facilities Lease and the Ground Lease shall terminate with respect to that portion of the 
Land or the Stadium Expansion Land, as applicable, and that portion of the Facilities or Stadium 
Expansion and all of the Corporation's leasehold interest in that portion of the Land or the Stadium 
Expansion Land, as applicable, and that portion of the Facilities or Stadium Expansion under the 
Facilities Lease shall terminate but shall continue in effect with respect to that portion of the Facilities or 
Stadium Expansion not so purchased.  A purchase of the Corporation's leasehold interest in the Stadium 
Expansion shall (A) require an opinion of Bond Counsel that such purchase will not cause interest on the 
Series 2007 Bonds to be included in the gross income of the owners of the Series 2007 Bonds for Federal 
income tax purposes and (B) not reduce the Rental payable by the Board hereunder. 

(g) Payment of Purchase Price. The Board, on the purchase date, shall deposit an amount 
equal to the Purchase Price with the Trustee in the case of the Facilities and with the Corporation with 
respect to the Stadium Expansion. 

(i) Conveyance. In the event of and upon the payment of the Purchase Price and any 
other sums due under this Facilities Lease by the Board, the Corporation will on the purchase date execute 
and deliver to the Board a written cancellation of the Ground Lease and this Facilities Lease with respect 
to that portion of the Facilities and/or Stadium Expansion. 

(ii) Assignment of Contract Rights and Obligations. The conveyance of the 
Corporation’s leasehold interest in the Facilities and/or the Stadium Expansion shall also effect a transfer 
and assignment of all rights, warranties and liabilities of the Corporation under then existing contracts of 
any nature with respect to the Facilities and/or the Stadium Expansion. 

(h) Closing. In the event the Option is timely exercised, notice of the Board’s election to the 
Corporation shall constitute an irrevocable conversion of the Option into a binding obligation of the 
Corporation to sell its leasehold interest in the Facilities and/or the Stadium Expansion and the Board to 
buy the same under the terms and conditions set forth in this Section 23, and in such event, the 
Corporation and the Board shall have the right to demand specific performance of this agreement by the 
other. The closing shall occur at the offices of the Board or its counsel, or at such other time, place, and 
date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Board shall pay all closing costs and charges incident to the 
conveyance of the Corporation’s interest in the Land, the Stadium Expansion Land, the Stadium 
Expansion, and the Facilities. 

(j) No Warranty. The Corporation shall convey its leasehold interest in the Facilities and the 
Stadium Expansion without any warranty whatsoever of any nature. The conveyance of the leasehold 
interest in the Facilities and the Stadium Expansion shall be without any warranty as to fitness and 
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condition, as set forth in Section 5 of this Facilities Lease. Language substantially similar to the language 
contained in Section 5 of this Facilities Lease shall be incorporated into and made a part of such 
conveyance. In no event shall the Corporation be responsible for any defects in title. 

(k) Default under the Option: 

(i) In the event the Option is exercised, and the Corporation fails to consummate the 
transactions contemplated herein for any reason, except default by the Board or the failure of the Board to 
satisfy any of the conditions set forth herein, the Board may, in addition to any other rights and remedies 
which may otherwise be available to the Board, enforce this agreement by specific performance. The 
Board’s remedies under this Section are expressly subject to the provisions of Section 30 of this Facilities 
Lease. 

(ii) In the event the Option is exercised, and the Board fails to consummate the 
transactions contemplated herein for any reason, except default by the Corporation or the failure of the 
Corporation to satisfy any of the conditions set forth herein, the Corporation (a) may enforce this 
agreement by specific performance and in such action shall have the right to recover damages suffered by 
reason of the Board’s delay; or (b) may bring suit for damages for breach of this agreement. 

(iii) No delay or omission in the exercise of any right or remedy accruing to either 
party upon any breach by the other party under this Section 23 shall impair such right or remedy or be 
construed as a waiver of any such breach theretofore or thereafter occurring. The waiver by either party of 
any condition or any subsequent breach of the same or any other term, covenant or condition contained in 
this Section 23 shall not be deemed to be a waiver of any other condition or of any subsequent breach of 
the same or of any other term, covenant or condition herein contained. 

(l) Attorney’s Fees. Should either party employ an attorney or attorneys to enforce any of the 
provisions hereof, or to protect its interest in any matter arising under this agreement, or to recover 
damages for the breach of this agreement, the party prevailing in any final judgment shall have the right 
to collect from the losing party all Litigation Expenses incurred in enforcing such rights. 

(m) Notices. Any notices required or permitted under this Section 23 shall be in writing and 
delivered either in person to the other party, or the other party’s authorized agent, or by United States 
Certified Mail, return receipt requested, postage prepaid, to the address set forth in Section 50 of this 
Facilities Lease, or to such other address as either party may designate in writing and delivered as herein 
provided. 

(n) Assignability. Except as set forth in the Indenture, the Mortgage or the Ground Lease, the 
Option may not be assigned by the Corporation or its interest in the Facilities and/or the Stadium 
Expansion sold (subject to the Option or otherwise) to any person or entity without the Board’s prior 
written consent, which consent may be withheld by the Board in its sole discretion.  

(o) Time of Essence: Time is of the essence of this Option. 

(p) Binding Effect: This Option shall be binding upon and shall inure to the benefit of the 
parties hereto and their heirs, successors and assigns. 

Section 24. Severability. If any provisions of this Facilities Lease shall be invalid, 
inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions or in all 
jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any 
constitution or statute or rule of public policy, or for any other reason, such circumstances shall not have 
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the effect of rendering the provision in question inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenforceable, to any extent whatever. The invalidity of any one or more phrases, sentences, clauses or 
Sections contained in this Facilities Lease shall not affect the remaining portions of this Facilities Lease, 
or any part thereof. 

Section 25. Redemption of Bonds. The Corporation agrees that it will not exercise its option 
to redeem any Bonds pursuant to the Indenture unless the Board consents to such redemption or such 
redemption is to be effected with moneys derived from a source other than payments made by the Board 
under this Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant 
to the Indenture require the consent of the Board. The Corporation further agrees that if requested by the 
Board it will take all actions necessary to redeem all or any portion of the Bonds designated by the Board 
on the first date that it may do so under the terms of the Indenture so long as the Board agrees to provide 
funds in an amount, and at the time, required to effect such redemption. 

Section 26. Additional Bonds. Upon the request and at the expense of the Board, the 
Corporation shall take action as may be required to effect the issuance of Additional Bonds in such 
amount as the Board may request as permitted by and in accordance with the provisions of the Indenture 
for any purpose permitted thereby. 

Section 27. Execution. This Facilities Lease may be simultaneously executed in any number 
of counterparts, each of which when so executed shall be deemed to be an original, and all of which 
together shall constitute one and the same Facilities Lease. 

Section 28. Law Governing. This Facilities Lease is made in the State under the constitution 
and laws of the State and is to be governed by the laws of the State.  

Section 29. Nonappropriation of Funds. In the event no funds or insufficient funds are 
lawfully appropriated in any Fiscal Year enabling the payment of Base Rental and Additional Rental due 
during the next succeeding Fiscal Year, the Board will immediately notify the Corporation and the 
Trustee of such occurrence. On the first day of the month following the Base Rental payment date on 
which the last payment of Base Rental can be made in full from Lawfully Available Funds, this Facilities 
Lease shall terminate without penalty or expense to the Board of any kind whatsoever, except as to the 
portions of Base Rental and Additional Rental payments herein agreed upon for Fiscal Years for which 
sufficient funds have been lawfully appropriated. In the event of such termination, the Board agrees 
peaceably to surrender possession of the Facilities to the Corporation on the date of such termination in its 
original condition (normal wear and tear excepted). The Corporation will have all legal and equitable 
rights and remedies to take possession of the Facilities and re-let or sell the Facilities as the Corporation 
determines and as granted in this Facilities Lease. The Board acknowledges that the Corporation’s rights 
to take possession and to re-let or sell the Facilities under this Section 29 may be assigned to the Trustee 
for the benefit of the owners of the Bonds, and the Board agrees that the Trustee shall be entitled to 
exercise all of the rights of the Corporation under this Section 29. The event of an inability by the Board 
to cause the appropriation of sufficient funds for the payment of sums due under this Facilities Lease shall 
not constitute a default hereunder, but shall ipso facto terminate this Facilities Lease. This provision is 
operative notwithstanding any provisions of this Facilities Lease to the contrary. The Board shall be 
considered in default hereunder if sufficient funds are lawfully appropriated for the payment of Rental 
required under this Facilities Lease and the Board fails to use lawfully appropriated funds for the payment 
of Rental. In such event, the Corporation shall be entitled to the rights and remedies set forth in Sections 
21 and 22 hereof. 
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Section 30. Exculpatory Provision.  In the exercise of the powers of the Corporation and its 
trustees, officers, employees and agents under this Facilities Lease and the Indenture, the Corporation 
shall not be accountable or liable to the Board (i) for any actions taken or omitted by it or its officers, 
employees or agents in good faith and believed by it or them to be authorized or within their discretion or 
rights or powers conferred upon them, or (ii) for any claims based on this Facilities Lease against any 
officer, employee or agent of the Corporation in his or her personal capacity, all such liability, if any, 
being expressly waived by the Board by the execution of this Facilities Lease. Nothing in this Facilities 
Lease or the Indenture is intended to require or obligate, nor shall anything herein or therein be 
interpreted to require or obligate, the Corporation for any purpose or at any time whatsoever, to provide, 
apply or expend any funds coming into the hands of the Corporation other than the funds derived from the 
issuance of the Bonds under the Indenture and moneys derived pursuant to the Indenture and this 
Facilities Lease. 

The Board specifically agrees to look solely to the Corporation’s interest in the Facilities and the 
Stadium Expansion for the recovery of any judgments from the Corporation. It is agreed that the 
Corporation will not be personally liable for any such judgments, or incur any pecuniary liability as a 
result of this Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation’s 
liability under this Facilities Lease is “in rem” as to its interest in the Facilities and the Stadium 
Expansion. The provisions contained in the preceding sentences are not intended to and will not limit any 
right that the Board might otherwise have to obtain injunctive relief against the Corporation or relief in 
any suit or action in connection with enforcement or collection of amounts that may become owing or 
payable under or on account of insurance maintained by the Corporation. 

Section 31. Amendments. This Facilities Lease may be amended only as permitted in Article 
VIII of the Agreement.  

Section 32. Recording. The Corporation covenants and agrees that it will promptly record 
and from time to time re-record a memorandum in recordable form a memorandum of this Facilities 
Lease in the form of Exhibit B attached hereto and the Indenture and all supplements thereto and hereto in 
such manner and in such places as may be required by law in order to fully protect and preserve the 
security of the holders or owners of the Bonds. 

Section 33. Construction Against Drafting Party. The Corporation and the Board 
acknowledge that each of them and their counsel have had an opportunity to review this Facilities Lease 
and that each Party was responsible for the drafting thereof. 

Section 34. Time of the Essence. Time is of the essence of each and every provision of this 
Facilities Lease. 

Section 35. No Waiver. The waiver by the Corporation of any agreement, condition, or 
provision contained in this Facilities Lease will not be deemed to be a waiver of any subsequent breach of 
the same or any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
custom or practice that may grow up between the parties in the administration of the terms of this 
Facilities Lease be construed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in strict accordance with the terms of this Facilities Lease. The subsequent 
acceptance of Rental by the Corporation will not be deemed to be a waiver of any preceding breach by the 
Board of any agreement, condition, or provision of this Facilities Lease, other than the failure of the 
Board to pay the particular Rental so accepted, regardless of the Corporation’s knowledge of such 
preceding breach at the time of acceptance of such Rental. 

Section 36. Survival. To the extent permitted by law and to the extent such will not constitute 
the incurrence of debt by the Board, all of the Corporation’s remedies and rights of recovery under 
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Sections 19 and 20 of this Facilities Lease shall survive the Term and/or the purchase of the Facilities by 
the Board under the Option. 

Section 37. Counterparts. This Facilities Lease may be executed in any number of 
counterparts, each of which shall be an original, but all of which shall together constitute one and the 
same instrument. 

Section 38. Estoppel Certificates. At any time and from time to time but within ten (10) days 
after prior written request by the Corporation, the Board will execute, acknowledge, and deliver to the 
Corporation, promptly upon request but only to the extent accurate, a certificate certifying (i) that this 
Facilities Lease is unmodified and in full force and effect or, if there have been modifications, that this 
Facilities Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Rental and other sums payable under this Facilities Lease have 
been paid; (iii) that no Notice of any default has been delivered to the Corporation which default has not 
been cured, except as to defaults specified in said certificate; (iv) that there is no Event of Default under 
this Facilities Lease or an event which, with Notice or the passage of time, or both, would result in an 
Event of Default under this Facilities Lease, except for defaults specified in said certificate; and (v) such 
other matters as may be reasonably requested by the Corporation. Any such certificate may be relied upon 
by any prospective purchaser or existing or prospective mortgagee of the Facilities or the Stadium 
Expansion or any part thereof. The Board’s failure to notify the Corporation of any inaccuracies in the 
proposed certificate within the specified time period shall be conclusive evidence that the matters set forth 
in the certificate are accurate and correct. 

Section 39. Waiver of Jury Trial. The Corporation and the Board waive trial by jury in any 
action, proceeding, or counterclaim brought by either of the Parties to this Facilities Lease against the 
other on any matters whatsoever arising out of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Board, the Board’s use or occupancy of the Facilities or the 
Stadium Expansion, or any other Claims, and any emergency statutory or any other statutory remedy.  

Section 40. Written Amendment Required. No amendment, alteration, modification of, or 
addition to the Facilities Lease will be valid or binding unless expressed in writing and signed by the 
Corporation and the Board and consented to the extent required by Article VIII of the Agreement. 

Section 41. Entire Agreement. This Facilities Lease, the exhibits and addenda, if any, contain 
the entire agreement between the Corporation and the Board. No promises or representations, except as 
contained in this Facilities Lease, have been made to the Board respecting the condition or the manner of 
operating the Facilities. 

Section 42. Signs. The Board may attach any sign on any part of the Facilities or the Stadium 
Expansion, or in the halls, lobbies, windows, or elevator banks of the Facilities or the Stadium Expansion, 
without the Corporation approval. The Board may name the Facilities or the Stadium Expansion and 
change the name, number, or designation of the Facilities or the Stadium Expansion, without the 
Corporation’s prior consent.  

Section 43. Litigation Expenses. The Board will pay the Corporation as Additional Rental all 
reasonable Litigation Expenses and all other reasonable expenses which may be incurred by the 
Corporation in enforcing any of the obligations of the Board under this Facilities Lease, in exercising its 
rights to recover against the Board for loss or damage sustained in accordance with the provisions of this 
Facilities Lease, or in any litigation or negotiation in which the Corporation shall, without its fault, 
become involved through or because of this Facilities Lease. 
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Section 44. Brokers. The Corporation and the Board respectively represent and warrant to 
each other that neither of them has consulted or negotiated with any broker or finder with regard to the 
Facilities or the Stadium Expansion.  

Section 45. No Easements for Air or Light. Any diminution or shutting off of light, air, or 
view by any structure that may be erected on any of the lands constituting the Facilities or the Stadium 
Expansion, or on lands adjacent to the Facilities or the Stadium Expansion, will in no way affect this 
Facilities Lease or impose any liability on the Corporation. This Facilities Lease does not grant any rights 
to light, view and/or air over the Facilities or the Stadium Expansion whatsoever. 

Section 46. Binding Effect. The covenants, conditions, and agreements contained in this 
Facilities Lease will bind and inure to the benefit of the Corporation and the Board and their respective 
permitted successors and assigns. The Bond Insurer and the Series 2017 Surety Provider shall be third 
party beneficiaries of this Facilities Lease. 

Section 47. Rules of Interpretation. The following rules shall apply to the construction of this 
Facilities Lease unless the context requires otherwise: (a) the singular includes the plural and the plural 
includes the singular; (b) words importing any gender include the other genders; (c) references to statutes 
are to be construed as including all statutory provisions consolidating, amending or replacing the statute 
to which reference is made and all regulations promulgated pursuant to such statutes; (d) references to 
“writing” include printing, photocopy, typing, lithography and other means of reproducing words in a 
tangible visible form; (e) the words “including” “includes” and “include” shall be deemed to be followed 
by words “without limitation”; (f) references to the introductory paragraph, preliminary statements, 
articles, sections (or subdivision of sections), exhibits, appendices, annexes or schedules are to those of 
this Facilities Lease unless otherwise indicated; (g) references to agreements and other contractual 
instruments shall be deemed to include all subsequent amendments and other modifications to such 
instruments; (h) references to Persons include their respective successors and assigns to the extent 
successors or assigns are permitted or not prohibited by the terms of this Facilities Lease; (i) any 
accounting term not otherwise defined has the meaning assigned to it in accordance with generally 
accepted accounting principles; (j) “or” is not exclusive; (k) provisions apply to successive events and 
transactions; (l) references to documents or agreements which have been terminated or released or which 
have expired shall be of no force and effect after such termination, release, or expiration; (m) references 
to mail shall be deemed to refer to first-class mail, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be to Hammond, Louisiana time; (o) references to specific 
persons, positions, or officers shall include those who or which succeed to or perform their respective 
functions, duties, or responsibilities; and (p) the terms “herein”, “hereunder” “hereby” “hereof,” and any 
similar terms refer to this Facilities Lease as a whole and not to any particular articles, section or 
subdivision hereof. 

Section 48. Relationship of Parties. The relationship of the Parties shall be one of lessor and 
lessee only, and shall not be considered a partnership, joint venture, license arrangement or 
unincorporated association. The Corporation is not controlled by the Board or under the control of any 
Person also in control of the Board. 

Section 49. Law Between the Parties. This Facilities Lease shall constitute the law between 
the Parties, and if any provision of this Facilities Lease is in conflict with the provisions of “Title IX - Of 
Lease” of the Louisiana Civil Code, Articles 2669 through 2777, inclusive, the provisions of this 
Facilities Lease shall control. 

Section 50. Prior Facilities Lease Amended and Restated.The Corporation and the Board, by 
execution and delivery of this Facilities Lease, intend to amend and restate in its entirety the Prior 
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Facilities Lease. Whenever the term “Facilities Lease” is used in the Bond Documents, it is intended to 
mean this Facilities Lease, as the same may be supplemented and amended by supplemental facilities 
leases.  

Section 51. Notices. All notices, filings and other communications (“Notice”) shall be in 
writing and shall be sufficiently given and served upon the other parties if delivered by hand directly to 
the persons at the addresses set forth below, or shall be sent by first class mail, postage prepaid, addressed 
as follows: 

The Corporation: 

University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402  
Attention: Executive Director 

    With copies at the same time to: 

Jones Fussell, LLP 
Northlake Corporate Park, Suite 203 
1001 Service Road East, Hwy. 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen  

The Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

     With copies at the same time to: 

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

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Auxiliary Services 
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Series 2007 Bond Insurer: 

National Public Finance Guarantee Corporation 
(as successor to MBIA Insurance Corporation) 
113 King Street 
Armonk, New York 10504 
Attention: Rob Blake, Director 
Portfolio Surveillance – Western Division 
Re: Policy Policy Nos. 492820 and 492030 

Series 2017 Bond Insurer: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N 

Series 2018 Bond Insurer: 

[TO COME] 

Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of the Board of Supervisors for the University of 
Louisiana System as of the ___ day of ________, 2018.  

WITNESSES:  BOARD OF SUPERVISORS FOR THE  
UNIVERSITY OF LOUISIANA SYSTEM 

________________________ 
By: ________________________________ 

 John L. Crain, President 
________________________   Southeastern Louisiana University 

 Board Representative 
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IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of University Facilities, Inc. on the ______ day of 
_______, 2018.  

WITNESSES:  UNIVERSITY FACILITIES, INC. 

________________________________  
By: ______________________________ 

 Marcus Naquin, Chairman 

________________________________ 
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STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 

BE IT KNOWN, that on this ______ day of ________, 2018, before me, the undersigned 
authority, duly commissioned, qualified and sworn within and for the State and Parish aforesaid, 
personally came and appeared: 

JOHN L. CRAIN 

to me known to be the identical person who executed the above and foregoing instrument, who declared 
and acknowledged to me, Notary, in the presence of the undersigned competent witnesses, that he is the 
President of Southeastern Louisiana University, and the authorized representative of the Board of 
Supervisors for the University of Louisiana System (the “Board”), that the aforesaid instrument was 
signed by him, on this date, on behalf of the Board and that the above named person acknowledges said 
instrument to be the free act and deed of the Board. 

________________________________  By: ______________________________ 
John L. Crain, President   
Southeastern Louisiana University 

________________________________  Board Representative  

______________________________________ 
NOTARY PUBLIC 
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STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 

BE IT KNOWN, that on this __ day of _________, 2018, before me, the undersigned authority, 
duly commissioned, qualified and sworn within and for the State and Parish aforesaid, personally came 
and appeared: 

MARCUS NAQUIN 

to me known to be the identical person who executed the above and foregoing instrument, who declared 
and acknowledged to me, Notary, in the presence of the undersigned competent witnesses, that he is the 
President/Chairman, of University Facilities, Inc. (the “Corporation”), and that the aforesaid instrument 
was signed by him, on this date, on behalf of the Corporation and that the above named person 
acknowledges the approval of said instrument to be the free act and deed of the Corporation. 

WITNESSES:  By:  
______________________________ 

________________________________  Marcus Naquin, Chairman 

________________________________ 

______________________________________ 
NOTARY PUBLIC 



{B1238319.1} Exhibit A-1 SLU – Facilities Lease

EXHIBIT A 

TO THE FACILITIES LEASE 

DESCRIPTION OF THE FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall (“Residence Hall I”) which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included:  (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom / one-bathroom and one-
bedroom / one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Hazardous materials abatement and demolition of Lee Hall. 
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Construction of Residence Hall II (184,530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
bathroom and one-bedroom / one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office / meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall (“Residence Hall III”) to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom / one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs.  It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 
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Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
spaces.  It consists of two levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (312) private bedrooms.  
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

DESCRIPTION OF THE SERIES 2017 FACILITIES 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa  Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
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light poles will be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space.  

Service access to the two buildings will be provided from the new parking area located to the 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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MEMORANDUM OF AGREEMENT TO  LEASE 
WITH OPTION TO PURCHASE 

STATE OF LOUISIANA  § 
§    KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA § 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this “Memorandum”) is entered into by and between University 
Facilities, Inc. (“Lessor”) and the Board of Supervisors for the University of Louisiana System 
(“Lessee”). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Agreement to Lease with 
Option to Purchase dated as of ________ 1, 2018 (the “Lease”), which amends and restates in its entirety 
that certain Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and 
amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 
2007, as further supplemented and amended by a Second Amendment to Agreement to Lease with Option 
to Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented 
and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 
2017, each by and between the Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did 
lease from Lessor, the immovable property more particularly described on Exhibit A attached hereto and 
incorporated herein (the “Land”) and the facilities which are and will be located on the Land as more 
particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties’ rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on _______ 1, 2018 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessee has the right under the Lease to purchase the improvements constructed by Lessor 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 
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3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 

Lessor: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

Lessee: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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THUS DONE AND PASSED on the ___ day of __________, 2018, in Hammond, Louisiana, in 
the presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman of University Facilities, Inc., and me, Notary.  

WITNESSES: 

UNIVERSITY FACILITIES, INC. 
___________________________ 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________   Marcus Naquin, Chairman 

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 

THUS DONE AND PASSED on the ___ day of __________, 2018, in Hammond, Louisiana, in 
the presence of the undersigned, both competent witnesses, who herewith sign their names with John L. 
Crain, President of Southeastern Louisiana University and Authorized Board Representative, and me, 
Notary.  

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
___________________________ UNIVERSITY OF LOUISIANA SYSTEM 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________  John L. Crain, President 

 Southeastern Louisiana University and  
 Authorized Board Representative  

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 
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CERTIFICATE OF THE BOARD 
REGARDING BOND PURCHASE AGREEMENT  

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

This Closing Certificate is delivered to you simultaneously with the purchase of and payment for 
the above-captioned bonds (the “Bonds”). The Bonds are issued under and pursuant to the terms and 
provisions of that certain Amended and Restated Trust Indenture dated as of February 1, 2019 between 
the Issuer and Regions Bank, as trustee (the “Trustee”). Terms not otherwise defined herein shall have the 
meanings set forth in the Indenture. 

The Board of Supervisors for the University of Louisiana System (the “Board”) adopted a 
resolution on October 25, 2018 (the “Board Resolution”) in connection with the issuance of the Bonds 
authorizing the execution of the Ground Lease and of the Facilities Lease on behalf of Southeastern 
Louisiana University (the “University”), which Board Resolution remains in full force and effect. The 
undersigned is an authorized representative pursuant to the Board Resolution. 

The Board, on behalf of the University, hereby certifies as follows as required by Section 
11(d)(xiii) of the Bond Purchase Agreement dated January 15, 2019 (the “Bond Purchase Agreement”): 

a) As of the date of the Bond Purchase Agreement, the information contained in the 
Preliminary Official Statement (as defined in the Bond Purchase Agreement), excluding 
the information under the headings “THE AUTHORITY,” “THE CORPORATION,” 
“OTHER EXISTING BONDS,” “SOURCES AND USES OF FUNDS,” “THE SERIES 
2019 BONDS,” “REDEMPTION PROVISIONS,” “ANNUAL DEBT SERVICE 
REQUIREMENTS,” “BOND INSURANCE,” “LEGAL MATTERS,” “TAX 
EXEMPTION,” “RATINGS,” “UNDERWRITING,” “FINANCIAL ADVISOR,” 
“ABSENCE OF LITIGATION – The Authority,” “ABSENCE OF LITIGATION – The 
Corporation,” “APPENDIX D – PROPOSED FORM OF BOND COUNSEL OPINION,” 
and “APPENDIX E – SPECIMEN MUNICIPAL BOND INSURANCE POLICY” 
(collectively, the “Board’s Excluded Sections”), did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary to 
make statements contained therein, in the light of the circumstances under which they 
were made, not misleading;  

b) At all times subsequent to the date of the Bond Purchase Agreement up to and including 
the date hereof, the information contained in the Official Statement (as defined in the 
Bond Purchase Agreement) excluding the Board’s Excluded Sections did not contain any 
untrue statement of a material fact or omit to state a material fact required to be stated 
therein or necessary to make statements contained therein, in the light of the 
circumstances under which they were made, not misleading; and 

c) No litigation is pending or, to my knowledge overtly threatened by written 
communication, to restrain or enjoin the execution and delivery of the Bonds, the Board 
Documents, the Continuing Disclosure Certificate (as defined in the Bond Purchase 
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Agreement), or the existence or powers of the Board or the right of the Board to carry out 
the terms thereof, and the execution and delivery of the other agreements contemplated 
by the Bond Purchase Agreement and by the Official Statement under the circumstances 
contemplated thereby and the compliance by the Board with the provisions thereof will 
not conflict with or constitute on the part of the Board a breach of or a default under the 
bylaws of the Board, or any existing law, court, or administrative regulation, decree, or 
order or any agreement, indenture, mortgage, loan, or other instrument to which the 
Board is subject or by which it is bound. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



IN WITNESS WHEREOF, this Certificate is executed and delivered this ""~ day of February, 
2019. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
~n L". Crain, President 
southeastern Louisiana University 
and Board Representative 

{B 1256151} Signature Page LCDA/SLU Board Cert 
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CORPORATION CERTIFICATE AND SIGNATURE IDENTIFICATION 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

The undersigned, representing the University Facilities, Inc. (the “Corporation”), hereby certify 
as follows: 

1. Attached hereto as Exhibit A is the Certificate of Good Standing by the Louisiana 
Secretary of State. 

2. Attached as Exhibit B true, correct and complete copy of the Articles of Incorporation of 
the Corporation, together with any amendments thereto, as in effect on the date hereof. 

2.  Attached hereto as Exhibit C is a true, correct and complete copy of the By-Laws of the 
Corporation, together with any amendments thereto, as in effect on the date hereof. 

3. Attached hereto as Exhibit D is a copy of the Corporation’s IRS determination letter. 

4. Attached hereto as Exhibit E is a copy of a resolution of the Corporation dated June 
October 18, 2018 (the “Resolution”), which is a true, complete and correct copy of the Resolution and 
remains in full force and effect without modification, alteration or amendment. 

5. John Paul Domiano, the undersigned Executive Director of the Corporation, hereby 
certifies that as of the date hereof Marcus Naquin is the duly elected, qualified and acting Chairman of the 
Corporation and is designated for purposes of the above referenced bond issue as an “Authorized 
Corporation Representative” and that his signature hereon is his genuine signature. 

6. Marcus Naquin, the undersigned Chairman of the Corporation, hereby certifies that as of 
the date hereof John Paul Domiano is the duly qualified and acting Executive Director of the Corporation 
and is designated for purposes of the above referenced bond issue as an “Authorized Corporation 
Representative” and that his corresponding signature hereon is his genuine signature. 

7. The persons named on Schedule I attached hereto are at the date hereof duly qualified 
and acting officers of the Corporation holding the offices indicated and are designated for purposes of the 
above referenced bond issue as “Authorized Corporation Representatives.”  

8. We hereby certify that, to the best of our knowledge and belief, each of the 
representations and agreements of the Corporation contained in the Bond Purchase Agreement dated 
January 15, 2019 by and among the Louisiana Local Government Environmental Facilities and 
Community Development Authority, the Corporation, the Board of Supervisors for the University of 
Louisiana System, Stifel Nicolaus & Company, Incorporated and Raymond James and Associates, Inc. 
executed in connection with the sale of the above referenced bonds are true and correct on and as of the 
this date. 
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8. We further certify that: 

(a)  as of the date of the Bond Purchase Agreement, the information contained in the 
Preliminary Official Statement dated January 10, 2019 under the captions “INTRODUCTORY 
STATEMENT,” “THE CORPORATION”, “OTHER EXISTING BONDS,” “THE SERIES 2019 
BONDS,” “SOURCE OF PAYMENT,” “ABSENCE OF LITIGATION - The Corporation,” and 
“MISCELLANEOUS” did not contain any untrue statement of a material fact or omit to state a material 
fact required to be stated therein or necessary to make statements contained therein, in the light of the 
circumstances under which they were made, not misleading; and 

(b)  at all times subsequent to the date of the Bond Purchase Agreement up to and 
including the Closing Date, the information contained in the Official Statement dated January 15, 2019 
under the captions INTRODUCTORY STATEMENT,” “THE CORPORATION”, “OTHER EXISTING 
BONDS,” “THE SERIES 2019 BONDS,” “SOURCE OF PAYMENT,” “ABSENCE OF LITIGATION 
- The Corporation,” and “MISCELLANEOUS” did not contain any untrue statement of a material fact or 
omit to state a material fact required to be stated therein or necessary to make statements contained 
therein, in the light of the circumstances under which they were made, not misleading 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 



IN WITNESS WHEREOF, this Certificate is executed and delivered this 7`'' day of February, 

2019. 

UNIVERSITY FACILITIES, INC. 

By:_ — ~ _ 'l
Marc~.~s Naquin, Cha~rinan ~` 

Jol n Paul Domiano, Executive Director 
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SCHEDULE I 

Authorized Corporation Representatives

Marcus Naquin  Chairman 

Cameron B. Barr Secretary/Treasurer 

John Paul Domiano  Executive Director 
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RESOLUTION OF THE 
BOARD OF :DIRECTORS OF 

UNIVERSITY FACILITIES, INC. 

Upon motion duly made, seconded and unanimously carried, it was: 

RESOLVED, that University Facilities, Inc. (the "Corporation"), hereby requests the issuance by 
t11e Louisiana Local Govermnent Environmental Facilities and Coininunity Development Authority (the 
"Authof-ity") of its not to exceed $15,500,000 Louisiana Local Government Environmental Facilities and 
Coininunity Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housiiag/University Facilities, Inc. Project), taxable or tax-exempt, in one or more series (the 
"Refunding Bonds"), for the benefit of the Corporation, in order to refund all or a portion of the 
outstanding $15,000,000 Louisiana Local Government Enviromnental Facilities and Community 
Development Authority Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project), Series 2004B (the "Series 2004E Bonds"), which Series 2004B Bonds were 
issued for the purpose of, among other things, demolishing certain existing facilities and renovating, 
developing, and constructing additional student housing and related facilities, including all furnishings, 
fixtures, and incidental or necessary in connection therewith (the "Series 2004 Facilities") for 
Southeasteni Louisiana University (the "University"); 

RESOLVED, that the Refunding Bonds will be issued pursuant to the terms of an Amended and 

Restated Trust Indenture to be entered into by and between the Authority and Regions Bank, as trustee 

(tlie "Tf~ustee"), which will amend and restate in its entirety that certain Trust Indenture dated as of 

August 1, 2004 by and between the Authority and The Bank of New York Mellon Trust Company, N.A. 

(the "Pi°ioi~ Trustee"), as supplemented and amended by that certain First Supplemental Trust Indenture 

dated as of November 1, 2013 by and between the Authority and the Prior Trustee, and as further 

supplemented and amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 

by and between the Authority and the Trustee, as successor trustee to the Prior Trustee (collectively, the 

"b2denture"); 

RESOLVED, that the proceeds of the Refunding Bonds will be loaned to the Corporation 

pursuant to an Amended and Restated Loan and Assignment Agreement by and between the Corporation 

and the Authority, which will amend and restate in its entirety that certain Loan and Assignment 

Agreement dated as of August 1, 2004, as supplemented and amended by that certain First Supplemental 

Loan and Assignment Agreement dated as of November 1, 2013, and as further supplemented and 

amended by t11at certain Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017, 

each by and between the Corporation and the Authority (collectively, the "Loan Agf•eement"), for the 

purpose of: (i) refunding all or a portion of the outstanding Series 2004B Bonds, (ii) funding a deposit to 

a debt service reserve fund or paying the premium for a debt service reserve fund surety policy, if 

necessary, and (iii) paying the costs of issuance of the Refunding Bonds, including the premium for a 

bond insurance policy insuring the Refunding Bonds, if necessary; 

RESOLVED, that the Refunding Bonds will be secured by payments under the Loan Agreement, 

which payments are payable by the Corporation from lease payments received by the Corporation from 

the Board pursuant to the Facilities Lease (as hereinafter defined), and such payments will be assigned 

and pledged to the Authority for payment of principal of and interest on the Refunding Bonds on a parity 

with (i) any Series 20048 Bonds t11at remain outstanding after the issuance of the Refunding Bonds, (ii) 

the outstanding $40,910,000 Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Refunding Bonds (Southeastern Louisiana University Student 

Housing/Llniversity Facilities Inc. Project) Series 2013 (the "Series 2013 Bonds"), and (iii) the 

{B7237327.1 } I Corp Resolution — SLU Housing 



outstanding $35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2017 (the "SeNies 2017 Bonds" and, together with the Series 2013 Bonds 
and the Refunding Bonds, the "Parity Bonds"); 

RESOLVED, that in connection with the issuance of the Refunding Bonds, the Board of 
Supervisors for the University of Louisiana System (the "Boas°d"), on behalf of Southeastern Louisiana 
University, and the Corporation wi11 enter into an Amended and Restated Ground and Buildings Lease 
Agreement, which will aincnd and restate in its entirety that certain Ground and Buildings Lease 
Agreement dated as of August 1, 2004, as supplemented and amended by a First Amendment to Ground 
and Buildings Lease Agreement dated as of IVTarch 1, 2007, as further supplemented and amended by a 
Second Aulendment to Ground and Buildings Lease Agreement dated as of June 12, 2012, as further 
supplemented by a Tllird Supplemental Ground and Buildings Lease Agreement dated as of November 1, 
2013, and as further supplemented by a Fourth Supplemental Ground and Buildings Lease Agreement 
dated as of June 1, 2017 (collectively, the "Ground Lease"); 

RESOLVED, that the Corporation and the Board will also enter into an Amended and Restated 
Agreement to Lease with Option to Purchase, which wi11 amend and restate in its entirety that certain 
Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and amended 
by a First Ainend~nent to Agreement to Lease with Option to Purchase dated as of March 1, 2007, as 
further supplemented and amended by a Second Amendment to Agreement to Lease with Option to 
Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented 
and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 

2017, each by and between the Board and the Corporation (collectively, the "Facilities Lease"), requiring 
payments of rental by the Board at the times and in sufficient amounts to pay debt service on the Parity 

Bonds under the Loan Agreement; 

RESOLVED, that in consideration of the issuance of the Refunding Bonds by the Authority, the 

Corporation will (i) assign its rights under the Facilities Lease, including the Corporation's right to all 

Base Rental (as defined in the Facilities Lease) received thereunder, to the Authority, and (ii) agree to 
make payments in an amount sufficient to make timely payments of principal of and interest on the Parity 
Bonds and to pay such other amounts as are required by the Loan Agreement; 

RESOLVED, that the preparation and distribution of a Preliminary Official Statement and the 
preparation, distribution, and execution of a final Official Statement with respect to the Refunding Bonds, 
including the incorporation of information concerning the Corporation therein, together with the 
execution and delivery on behalf of the Corporation of a Bond Purchase Agreement and any credit 
enhancement and such other certificates and documents as shall be required therein in connection with the 
sale and distribution of the Refunding Bonds, are hereby authorized; 

RESOLVED, that in connection with the issuance of the Refunding Bonds, certain additional 
supplements or amendments to the agreements executed in connection with the delivery of the Series 
2013 Bonds and the Series 2017 Bonds may be necessary, and the Corporation hereby authorizes such 
supplements o~- amendments to any and all agreements executed in connection with the Series 2013 
Bonds and the Series 2017 Bonds in such forms as may be acceptable to Bond Counsel and counsel to the 
Corporation; 

RESOLVED, that the Chairman, Secretary/Treasurer and Executive Director are each authorized 
and empowered to execute and deliver on behalf of the Corporation, the Loan Agreement, the Ground 
Lease, the Facilities Lease, the Bond Purchase Agreement, a Tax Regulatory Agreement and Arbitrage 
Certificate, and any and all other documents, certificates or agreements necessary in connection with the 
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issuance of the Refunding Bonds, in such forms as are acceptable to Bond Counsel and counsel to the 
Corporation; 

RESOLVED, that this matter and the documents related thereto shall be submitted on behalf of 

the Corporation to the Board, the State Bond Commission, the Authority, and any other governmental 
entity for such approvals as may be deemed necessary by Bond Counsel and counsel to the Corporation; 

RESOLVED, that the einployinent of Jones Walker ~L,LP, Baton Rouge, Louisiana, as Bond 
Counsel in connection with the issuance of the Refunding Bonds is hereby ratified and approved; 

RESOLVED, that the employment of Stifel, Nicolaus &Company, Incorporated, and Raymond 
James &Associates, Inc., as underwriters/placement agents in connection with the issuance of the 
Refunding Bonds is hereby ratified and approved; 

RESOLVED, that the employment of Sisung Securities Corporation, as financial advisor to the 
Corporation in connection with the issuance of the Refunding Bonds and in connection with any other 

financial matters relevant ~o the Corporation is hereby ratified and approved; 

RESOLVED, that the einployinent of Jo11es Fussell, LLP, Covington, Louisiana, as counsel to t11e 

Corporation in connection with the issuance of the Refunding Bonds is hereby ratified and approved; 

RESOLVED, that all actions taken or performed by the Corporation, or any of its officers, 

employees, attorneys, or agents prior to the date hereof, in connection with the issuance of the Refunding 

Bonds and the transactions contemplated hereby be, and they hereby are, approved, ratified and 

confirmed in all respects; and 

RESOLVED, that the Chairman, Secretary/Treasurer, Executive Director and any other 

authorized representatives be and hereby are authorized and empowered to take such further action, and to 

execute and deliver any and all such other acknowledgements, certificates, instruments, or documents 

solely in the name and on behalf of the Corporation to cause the Corparation to incur all such fees and 

expenses and pay all compensation due, pursuant to the above-mentioned agreements or otherwise in 

connection with the issuance of the Refunding Bonds as they, or any of their, shall deem required, 

necessary or expedient to effectuate the purpose of any and all provisions of the foregoing resolutions. 
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CERTIFICATE 

I, John Paul Domiano, the Executive Director of University Facilities, Inc. (the "Corporation"), 
DO HEREBY CERTIFY that the foregoing pages constitute a true and correct copy of the Resolution 
adopted by the Board of Directors of the Corporation at its meeting on October 18, 2018 and that all the 
directors were present thereat and voted in favor of the resolutions passed thereat. 

Given under my hand on this 18th day of October, 2018. 

~f/~~~~ ~~ ~~~,r~-~~ 

Name.` John Paul Domiano 
Title: Executive Director 
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February 7, 2019 

Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2019 

We have acted as bond counsel to the Louisiana Local Government Environmental Facilities 
and Community Development Authority (the "Issuer"), a political subdivision of the State of 
Louisiana (the "State"), in connection with the issuance by the Issuer of the above-captioned 
bonds (the "Series 2079 Bonds") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised 
Statutes of 1950, as amended (La. R.S. 33:4548.1 through 33:4548.16, inclusive) and Chapter 
14 and Chapter 14-A of Titie 39 the Louisiana Revised Statutes of 1950, as amended (La. R.S. 
39:1441 through 1456, inclusive) (collectively, the "AcY'). 

The Series 2019 Bonds have been issued by the Issuer pursuant to the Act and other 
constitutional and statutory authority and an Amended and Restated Trust Indenture dated as of 
February 1, 2019 (the "Indenture") between the Issuer and Regions Bank, New Orleans, 
Louisiana, as trustee (the "Trustee"). Capitalized terms used herein that are not otherwise 
defined have the meaning given them in the Indenture. 

The Series 2019 Bonds are issuable as fully registered bonds, are dated, bear interest until paid 
at the rate per annum, mature in the principal amounts and on the dates, and are subject to 
redemption all as set forth in the Indenture and in the Series 2019 Bonds. 

The Series 2019 Bonds are issued under and are secured as to principal and interest by the 
Indenture, which provides a description of the nature and extent of the security for the Series 
2019 Bonds, a statement of the terms and conditions under which the Series 2019 Bonds are 
issued and secured, the rights, duties and obligations of the Issuer, the rights, duties and 
immunities of the Trustee and the rights of the owners of the Series 2019 Bonds. 

The Issuer previously issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the "Series 2004A 
Bonds") and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the "Series 20048 Bonds" and, 
together with the Series 2004A Bonds, the "Series 2004 Bonds") on behalf of University 
Facilities Inc., a Louisiana non-profit corporation (the "Corporation"), for the purpose of financing 
the cost of acquiring immovable property and financing the development, design, construction 
and equipping of new student housing facilities (the "Facilities") for Southeastern Louisiana 
University (the "University') located on immovable property owned by, or subject to the 
supervision and management of the Board of Supervisors for the University of Louisiana 
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System (the "Board") in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Board on behalf of the University (collectively, the "Project'). The 
Series 2019 Bonds are being issued for the purpose of (i) refunding the Series 2004B Bonds 
and (ii) paying costs of issuance of the Series 2019 Bonds, including the premium for a bond 
insurance policy insuring the Series 2019 Bonds and a debt service reserve insurance policy 
insuring the Series 2019 Debt Service Reserve Fund. 

The Issuer and the Corporation have entered into an Amended and Restated Loan and 
Assignment Agreement dated as of February 1, 2019 (the "Agreement'), pursuant to which the 
Issuer will loan the proceeds from the sale of the Series 2019 Bonds to the Corporation for the 
foregoing purposes. Pursuant to the Agreement, the Corporation has agreed to make loan 
payments (the "Payments") solely from the Base Rental (as defined in the Agreement) in 
amounts sufficient to pay the principal of, premium, if any, and interest on the Series 2019 
Bonds. The rights of the Issuer under the Agreement (except for the rights of the Issuer relating 
to exculpation, indemnification and payment of expenses thereunder) have been pledged and 
assigned by the Issuer to the Trustee as security for the Series 2019 Bonds. 

The Board is leasing the land upon which the Facilities have been constructed to the 
Corporation pursuant to an Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019 (the "Ground Lease"). 

The Facilities have been leased by the Corporation to the Board pursuant to an Amended and 
Restated Agreement to Lease with Option to Purchase dated as of February 1, 2019 (the 
"Facilities Lease"). 

The Series 2019 Bonds are also entitled to the benefits of the Mortgage and Security 
Agreement and Assignment of Leases and Rents dated as of August 13, 2004, as amended by 
a First Amendment to Act of Mortgage, Assignment of Leases and Security Agreement dated 
June 7, 2017, and an Act of Leasehold Mortgage, Assignment of Leases and Security 
Agreement dated June 7, 2017 (collectively, the "Mortgage"), all by the Corporation in favor of 
the Trustee, pursuant to which the Corporation has mortgaged its leasehold interest in and to 
the land and the improvements located thereon as described therein, granted a security interest 
in certain movable property and assigned its rights to all leases and rents relating to the 
Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a certified 
transcript of the proceedings of the Issuer authorizing the issuance of the Series 2019 Bonds; 
(iii) the Indenture, the Agreement, the Tax Regulatory Agreement and Arbitrage Certificate 
dated the date of delivery and payment for the Series 2019 Bonds among the Issuer, the 
Corporation, the Board and the Trustee (the "Tax Agreement'); and (iv) such other documents, 
instruments, proofs and matters of law as we have deemed relevant to the issuance of the 
Series 2019 Bonds and necessary for the purpose of this opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the 
Issuer, the Board and the Corporation contained in the Indenture, the Agreement and the Tax 
Agreement, the certified proceedings and other certifications of public officials and others 
furnished to us, including certifications furnished to us by or on behalf of the Issuer, the 
Corporation and the Board, without undertaking to verify the same by independent investigation. 

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof and 
under existing law, that: 
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1. The Issuer is a validly existing political subdivision of the State and has the power and 
authority to enter into the Agreement and the Indenture and to issue and sell the Series 2019 
Bonds. 

2. The Series 2019 Bonds are valid and binding special and limited obligations of the 
Issuer secured by and entitled to the benefits of the Indenture and are payable solely from the 
revenues and other amounts pledged and assigned under the Indenture. 

3. The Agreement and the Indenture have been duly authorized, executed and delivered by 
the Issuer and constitute valid and binding obligations of the Issuer, enforceable upon the Issuer 
in accordance with their terms, and all rights of the Issuer under the Agreement have been 
validly assigned to the Trustee under the Indenture, with the exception of certain rights of the 
Issuer relating to notice, exculpation, indemnification and payment of expenses. 

4. The Series 2019 Bonds and interest thereon do not constitute an indebtedness or 
pledge of the general credit of the Issuer within the meaning of any State constitutional or 
statutory provision and will not constitute a general obligation or a charge against any other 
revenues of the Issuer. 

5. Interest on the Series 2019 Bonds (including any original issue discount properly 
allocable to an owner thereof) is excludable from gross income for federal income tax purposes 
and is not an item of tax preference for purposes of the federal alternative minimum tax. 

6. Under the Act, the Series 2019 Bonds are exempt from all taxation by the State of 
Louisiana or any political subdivision thereof. 

In rendering the opinions expressed in paragraph 5 above, we have relied upon the opinion of 
even date herewith of Jones Fussell, L.L.P., Covington, Louisiana, counsel to the Corporation 

that the Corporation is an organization that is exempt from federal income tax under Section 
501(a) of the Internal Revenue Code of 1986, as amended (the "Code") as an organization 
described in Section 501(c)(3) of the Code. We have also relied upon such opinion with respect 
to (i) the due organization of the Corporation, (ii) the good standing of the Corporation in the 
State; (iii) the corporate power of the Corporation to enter into, and the due authorization, 
execution and delivery by the Corporation of, the Agreement, the Ground Lease and the 
Facilities Lease, and the valid and binding effect thereof on the Corporation, and (iv) matters 
which might be disclosed as a result of an examination of the indentures, mortgages, deeds of 

trust, certifications of incorporation, by-laws, and other agreements or instruments to which the 
Corporation is a party or by which it or its properties are bound. We are not passing upon title to 

the Facilities or the nature or extent of any liens thereon. 

We have relied on representations of the Issuer, the Board and the Corporation with respect to 

matters solely within the knowledge of the Issuer, the Board and the Corporation, which we 

have not independently verified, and have assumed continuing compliance with the covenants 

in the Indenture, the Agreement and the Tax Agreement pertaining to those sections of the 

Code that affect the exclusion from gross income of interest on the Series 2019 Bonds for 

federal income tax purposes. In the event that such representations are determined to be 
inaccurate or incomplete or the Issuer, the Board or the Corporation fails to comply with the 

foregoing covenants, interest on the Series 2019 Bonds could be includable in gross income for 
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federal income tax purposes from the date of their original delivery, regardless of the date on 
which the event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 2019 Bonds may otherwise affect the federal 
income tax liability of certain recipients. The extent of these other tax consequences will 
depend upon the recipient's particular tax status or other items of income or deduction. We 
express no opinion regarding any such consequences and investors should consult their tax 
advisors regarding the tax consequences of purchasing or holding the Series 2019 Bonds. 

It is to be understood that the rights of the owners of the Series 2019 Bonds and the 
enforceability of the Series 2019 Bonds, the Indenture, the Agreement and the other documents 
enumerated above may be subject to bankruptcy, insolvency, reorganization, moratorium and 
other similar laws affecting creditors' rights heretofore or hereafter enacted to the extent 
constitutionally applicable, and that their enforcement may also be subject to the exercise of the 
sovereign police powers of the State or its governmental bodies and the exercise of judicial 
discretion in appropriate cases. 

For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of 
the date hereof and we assume no obligation to update or supplement this opinion to reflect any 
facts or circumstances that may hereafter come to our attention or any changes in the law that 
may hereafter occur. Except as stated above, no opinion is expressed as to any federal or state 
tax consequences resulting from the ownership of, receipt of interest on, or disposition of, the 
Series 2019 Bonds. 

Respectfully submitted, 
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Louisiana Local Government Environmental Stifel, Nicolaus &Company, Incorporated 
Facilities and Community Development Authority Baton Rouge, Louisiana 
Baton Rouge, Louisiana 

University Facilities, Inc. 
Hammond, Louisiana 

Board of Supervisors for the University of 
Louisiana System 
Baton Rouge, Louisiana 

Regions Bank, as Trustee 
New Orleans, Louisiana 

Raymond James &Associates, Inc. 
New Orleans, Louisiana 

Assured Guaranty Municipal Corp. 
New York, New York 

$11,960,000 
Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 

Series 2019 

We have acted as Bond Counsel in connection with the issuance and delivery of the above 

captioned bonds (the "Bonds"). Reference is hereby made to our approving opinion of even date 

herewith (the "Approving Opinion") addressed to the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the "Issuer") and delivered to 

you concurrently herewith. You may rely upon such Approving Opinion as if the same were 

addressed to you. Capitalized terms used herein and not defined herein shall have the 

meanings ascribed thereto in the Amended and Restated Trust Indenture dated as of February 

1, 2019 (the "Indenture") between the Issuer and Regions Bank, as trustee (the "Trustee"), 

pursuant to which the Bonds are being issued. 

In connection with the issuance of the Bonds, we have examined the following: 

a. The Bond Purchase Agreement dated January 15, 2019 (the "Bond Purchase 

Agreement") among the Issuer, University Facilities, Inc. (the "Corporation") and Stifel, Nicolaus 

& Company, Incorporated, acting on its own behalf and on behalf of Raymond James & 

Associates, Inc. (collectively, the "Underwriters") and accepted by the Board of Supervisors for 

the University of Louisiana System (the "Board") on behalf of Southeastern Louisiana University 

(the "University"); 
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b. The Official Statement dated January 15, 2019 (the "Official Statement") relating to the 
Bonds; 

c. The Indenture; 

d. The Amended and Restated Loan and Assignment Agreement dated as of February 1, 

2019 (the "Loan Agreement") by and between the Issuer and the Corporation; 

e. The Amended and Restated Ground and Buildings Lease Agreement dated as of 

February 1, 2019 (the "Ground Lease") by and between the Board and the Corporation; 

f. The Amended and Restated Agreement to Lease with Option to Purchase dated as of 

February 1, 2019 (the "Facilities Lease") by and between the Corporation and the Board; 

g. The Act of Mortgage, Assignment of Leases and Security Agreement dated August 13, 

2004, as amended by a First Amendment to Act of Mortgage, Assignment of Leases and 

Security Agreement dated June 7, 2017; 

h. The Act of Leasehold Mortgage, Assignment of Leases and Security Agreement dated 

June 7, 2017; and 

i. The Tax Regulatory Agreement and Arbitrage Certificate dated February 7, 2019, by and 

between the Issuer and the Trustee and the Corporation Certificate executed by the Corporation 

and the Board and attached thereto as an exhibit (collectively, the "Tax Agreement'). 

Items a-i above are collectively referred to herein as the "Transaction Documents." 

In all such examinations, we have assumed the genuineness of all signatures, the authenticity 

of all documents presented to us as originals, and the conformity to original documents of all 

copies submitted to us as certified, conformed, or photographic copies. As to certificates, we 

have assumed the same to be properly given and to be accurate. With respect to matters of fact 

relevant to this opinion, we have relied, without independent verification of the accuracy or 

completeness of the matters set forth therein, on the representations and warranties of the 

parties thereto set forth in the Indenture, the Bond Purchase Agreement, the Loan Agreement, 

the Ground Lease, the Facilities Lease, and the Tax Agreement, as well as certificates of 

officers of the Issuer and the Corporation and the other parties to the documents, delivered in 

connection with the issuance of the Bonds. 

Based upon the foregoing, and subject to other assumptions and conditions as are hereinafter 

set forth, and having regard to applicable matters of law, we are of the opinion, as of the date 

hereof, as follows: 

1. the Bond Purchase Agreement constitutes the legal, valid, and binding obligation of the 

Issuer, enforceable against the Issuer in accordance with its terms, except as enforcement 

thereof may be limited by laws relating to bankruptcy, reorganization, insolvency, or other 
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similar laws affecting the enfarcement of creditors' rights generally, by usual limitations on the 

availability of equitable remedies, or by the valid exercise of the sovereign police powers of the 

State of Louisiana and its governmental bodies and the constitutional powers of the United 

States of America and except as any indemnification provisions of the Bond Purchase 

Agreement may be limited by applicable securities laws or by public policy; 

2. the Bonds are exempt securities within the meaning of §3(a)(2) of the Securities Act of 

1933, as amended (the "Securities Act"), to the extent provided in the Securities Act, and it is 

not necessary in connection with the offer and sale of the Bonds to the public to register the 

Bonds under the Securities Act; 

3. pursuant to the Trust Indenture Act of 1939, as amended (the "Trust Indenture Act"), and 

to the extent provided in such Trust Indenture Act, it is not necessary to qualify the Indenture 

under the Trust Indenture Act; 

4. the statements and information in the Official Statement under the headings "THE 

SERIES 2019 BONDS," "SOURCES OF PAYMENT" and "APPENDIX C —FORMS OF 

PRINCIPAL FINANCING DOCUMENTS" insofar as such descriptions purport to summarize 

certain provisions of the Bonds, the Transaction Documents described therein, and applicable 

provisions of law, are accurate summaries of the matters set forth, and fairly present the 

information purported to be shown; 

5. the summary of the Approving Opinion under the heading "TAX EXEMPTION" in the 

Official Statement accurately reflects the substance of the legal conclusions contained in the 

Approving Opinion; 

6. we have not been engaged or undertaken to review the accuracy, completeness, or 

sufficiency of the Official Statement, or any other offering materials relating to the Bonds, and 

we express no opinion with respect to such accuracy, completeness, or sufficiency; however, no 

facts have come to the attention of the lawyers within our firm actively engaged in our role as 

Bond Counsel in connection with the issuance of the Bonds which lead us to believe that, as of 

the date thereof or as of the date hereof the Official Statement contained or contains any untrue 

statement of a material fact or omitted or omits to state any material fact necessary to make the 

statements therein, in the light of the circumstances under which they were made, not 

misleading; and 

7. the Bonds and the repayment obligations owed to Assured Guaranty Municipal Corp. in 

connection with the Debt Service Reserve Insurance Policy are payable from and secured by a 

valid lien on and pledge of the Trust Estate in the manner and to the extent provided in the 

Indenture, the Issuer is duly authorized to pledge such Trust Estate, and no further action on the 

part of the Issuer or any other party is required to perfect the same or the interest of the 

Bondholders therein. 

In rendering the foregoing opinions, we have relied upon the opinion of even date herewith of 

The Becknell Law Firm, APLC, Metairie, Louisiana, with respect to, among other matters, 

February 7, 2019 
Page 3 



validity of the proceedings of the Issuer, the due authorization, execution, and delivery by the 
Issuer of the Transaction Documents to which it is a party and the validity and enforceability 
thereof against the Issuer. 

We have assumed that the Bond Purchase Agreement has been duly authorized, executed, and 
delivered by the Corporation, the Board and the Underwriters. 

We have reviewed only those documents, opinions, certificates, and proceedings necessary to 
enable us to render our opinion to the Issuer of even date herewith as to the legality and validity 
of the Bonds and the tax exempt status of the interest on the Bonds. This opinion speaks as of 
its date and we are under no obligation to provide any updates of this opinion. This opinion is 
given solely for the use and benefit of the addressees hereof, and only in connection with the 
issuance and delivery of the Bonds pursuant to the Bond Purchase Agreement, and may not be 
used or relied upon by any other person or in connection with any other transaction, except with 
express consent of this firm. 

Respectfully submitted, 
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Louisiana Local Government Environmental Board of Supervisors for the 
Facilities and Community University of Louisiana System 
Development Authority Baton Rouge, Louisiana 
Baton Rouge, Louisiana 

Raymond James &Associates, Inc. 

Jones Walker LLP New Orleans, Louisiana 
Baton Rouge, Louisiana 

Stifel Nicolaus &Company, Incorporated 

Regions Bank, as Trustee Baton Rouge, Louisiana 
New Orleans, Louisiana 

Assured Guaranty Municipal Corp. 

University Facilities, Inc. New York, New York 

Hammond, Louisiana 

$11,960,000 

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

(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2019 

Ladies and Gentlemen: 

We have acted as counsel to the Board of Supervisors for the University of Louisiana 

System (the "Board") in connection with the issuance by the Louisiana Local Government 

Environmental Facilities and Community Development Authority (the "Issuer") of the above 

referenced Bonds (the "Series 2019 Bonds"). The Series 2019 Bonds are being issued for the 

purpose of refunding the Issuer's $15,000,000 Revenue Bonds (Southeastern Louisiana University 

Student Housing/University Facilities, Inc. Project) Series 2004B (the "Series 2004 Bonds"). 

Capitalized terms used and not otherwise defined herein shall have the meanings assigned thereto 



in the hereinafter defined Official Statement. 

In connection therewith we have examined all proceedings of the Board in the approval 
and execution of the issuance of the Series 2019 Bonds, including but not limited to the adoption 
and approval of the resolution adopted by the Board on October 25, 2018 (the "Board Resolution"), 
the Official Statement (the "Official Statement") dated January 15, 2019, relating to the Series 
2019 Bonds, the 15c2-12 certificate of the Board, the Continuing Disclosure Certificate of the 
Board, the Amended and Restated Ground and Buildings Lease Agreement by and between the 
Board, as Lessor, and University Facilities, Inc. (the "Corporation"), as Lessee, dated as of 
February 1, 2019, the Amended and Restated Agreement to Lease with Option to Purchase by and 
between the Corporation, as Lessor, and the Board, as Lessee, dated as of February 1, 2019, the 
Bond Purchase Agreement by and among the Issuer, the Corporation, the Board and Stifel, 
Nicolaus &Company, Incorporated, acting on its own behalf and on behalf of Raymond James & 
Associates, Inc., dated January 15, 2019 and the Corporation Certificate attached as an exhibit to 
the Tax Regulatory Agreement and Arbitrage Certificate executed by the Board and the 
Corporation dated February 7, 2019 (collectively, the "Board Documents"). 

Based on the foregoing we are o~the opinion that: 

1. The Board is a public Constitutional corporation duly created and validly existing 
under the laws of the state of Louisiana with full power and authority to own its properties and 
conduct its business and affairs, particularly to adopt the Board Resolution authorizing the Board 
Documents, to execute, deliver and perform its obligations under the Board Documents and to 
conduct the business now being conducted by it, the Board having taken all requisite action 
required to authorize the execution and delivery thereof and the consummation of the transactions 
contemplated thereby. 

2. The Board Resolution approving and authorizing the execution and delivery of the 
Board Documents, was duly adopted at meetings of the Board which were called and held pursuant 
to law and with all public notice required by law and at which a quorum was present and acting 
throughout and has not been amended from the date of its adoption; 

3. The Board Documents have been duly authorized, executed and delivered and 
constitute legal, valid and binding obligations of the Board enforceable and in accordance with 
their respective terms except insofar as the enforcement thereof may be limited by applicable 
bankruptcy, reorganization, moratorium, insolvency, liquidation or other laws affecting creditors' 

rights generally, by general principles of equity and as otherwise set forth herein. 

4. The Board is a validly organized and existing agency of the State with the requisite 

power and authority with the University to enforce the collection of the Housing Lawfully 

Available Funds; 

5. To the best of our knowledge and after reasonable inquiries, there is no action, suit, 

proceeding, inquiry, or investigation at law or inequity by or before any court or public board or 

body pending or to our knowledge threatened against or affecting the Board or the University that 

in any way questions or affects the validity of the Board Documents or any proceedings taken by 



the Board in connection therewith, or seeks to restrain or enjoin the issuance of delivery of the 
Board Documents, or that might result in a material adverse change in the condition (financial or 
otherwise), business or affairs of the Board wherein an unfavorable decision, ruling or finding 
would adversely affect the validity of the Board Documents including but not limited to (a) the 
financial position of the University taken as a whole; (b) the ability of the Board to perform its 
obligations under the Board Documents; or (c) the security for the Series 2019 Bonds. 

Please be advised that while there may be lawsuits pending involving the Board itself, it is 
not possible for us to confer with every attorney handling such matters. Furthermore, it would be 
impossible to predict the outcomes of such cases. However, to the extent there are adverse 
judgments in excess of any Board insurance policy limit, such judgments could be satisfied only 
through an appropriation by the Louisiana Legislature because Board assets are not available to 
satisfy such judgments. 

6. (a) The adoption of the Board Resolution and the execution and delivery of the 
Board Documents and compliance with the provisions thereof under the circumstances 
contemplated thereby, do not and will not in any material respect conflict with, result in a violation 
of or constitute on the part of the Board a material breach of or material default, under any material 
indenture, mortgage, agreement or other instrument of which we have knowledge after due and 
reasonable inquiry, to which the Board is a party or by which it is bound or any existing law, 
regulation, court order or consent decree to which the Board is subject relative to the Board 
Documents. 

(b) The adoption of the Board Resolution and the execution and delivery of the 
Board Documents and compliance with the provisions thereof under the circumstances 
contemplated thereby, do not and will not in any material respect conflict with, result in a violation 
of or constitute on the part of the University a material breach of or material default, under any 
material indenture, mortgage, agreement or other instrument of which we have knowledge after 

due and reasonable inquiry, to which the University is a party or by which it is bound or any 
existing law, regulation, court order or consent decree to which the Board is subject relative to the 

Board Documents. 

(c) As to questions of fact material to our opinion, we have relied upon 
representations of the Authority, the Board and the Corporation contained in the Indenture, the 

Agreement and the Tax Agreement, the certified proceedings and other certifications of public 

officials and others furnished to us, including certifications furnished to us by or on behalf of the 

Issuer, the Corporation and the Board, without undertaking to verify the same by independent 

investigation. 

7. No approval or other action by any governmental agency or authority, other than 

approvals or actions already sought and obtained, is required in connection with the execution and 

performance by the Board and the Board Documents. 

8. Based upon our participation in the preparation of the Official Statement, and 

without having undertaken to determine independently the accuracy or the completeness of the 

statements contained therein, we have no reason to believe that the statements with respect to the 



Board contained in the Official Statement under the headings entitled "THE BOARD", "THE 
UNIVERSITY", "THE FACILITIES," "BONDHOLDERS RISKS" and "CONTINUING 
DISCLOSURE" as to the Board and the University, contain any untrue statement of a material fact 
or not to state a material fact necessary in order to make the statements contained therein, in light 
of the circumstances under which they were made, not misleading. 

This opinion is rendered solely to the addressees hereof in connection with the captioned 
transaction and may not be relied upon by any person for any other purpose without our prior 
written consent. Further, copies of this letter may not be circulated or furnished to any party and 
neither this letter nor the opinion set forth herein may be quoted or referred to in any report or 
document furnished to any other party without our prior written consent. 

The opinions set forth herein are subject to the following qualifications and limitations. 

(a) The opinions set forth in this letter are given as of the date hereof and we do 
not undertake to report or advise you or any other person of any changes in law, 
statutes or jurisprudence in any matter set forth herein. The opinion is limited to 
the matters expressly stated herein and no opinion may be inferred or implied 
beyond the matters expressly stated herein. 

(b) We are qualified to practice law in the State of Louisiana and the foregoing 
opinions are limited exclusively to the presently effective laws of the State and the 
Federal Laws of the United States of America in effect on and as of the date hereof 
and no opinion is expressed herein as to any matter governed by the laws of other 
jurisdictions. 

(c) We have assumed the accuracy of and compliance with representations, 
warranties and covenants of the Board, its officers, representatives or agents, 
contained in the Board Documents or made in connection with the entering into of 
the Board Documents delivered in this transaction. 

As to questions of fact material to our opinion, we have relied upon representations of the 
representatives ofthe Board contained in the Board Documents, the certified proceedings and other 
certifications of public officials and others furnished to us, without undertaking to verify the same 
by independent investigation. We have assumed that all signatures (other than signatures of Board 
Representatives) on all documents submitted to us, are genuine, that all documents submitted to 
us as originals are accurate and complete, and that all documents submitted to us as copies are true 
and correct copies of the originals thereof. 

For the purpose of this opinion our services as counsel to Board have not extended beyond 
the examination and expressions of conclusions referred to herein. In addition in rendering the 
foregoing opinion with respect to enforceability of the various agreements to which the Board is a 
party, we have assumed that such agreements are enforceable against the parties thereto other than 

the Board. This opinion is not offered nor shall it be construed as a guarantee or warranty nor has 

the firm of DeCuir, Clark &Adams, L.L.P. performed or been asked to perform any title 
examinations with respect to the Equipment nor has the undersigned expressed or issued an 



opinion as to the title herein or otherwise. 

Sincerely, 

DECUIR, CLARK &ADAMS, L.L.P. 
~~, 

-. ~'~l 
~j ~ -~ ~, ,,-- , ~ ~ ) ~°, ~ s 

~'~,~' ~ 

Linda Law Clark 

LLGrrr 
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Louisiana Local Government Board of Supervisors for the University 
Environmental Facilities and 
Community Development Authority 
Baton Rouge, Louisiana 

Jones Walker LLP 
Baton Rouge, Louisiana 

University Facilities, Inc. 
Hanunond, Louisiana 

of Louisiana: System 
Baton Rouge, Louisiana 

Stifel, Nicolaus &Company, 
Incorporated 
Baton Rouge, Louisiana 

Raymond James &Associates, Inc. 
New Orleans, Louisiana 

Regions Bank, as Trustee Assured Guaranty Municipal Corp. 
New Orleans, Louisiana New York, New York 

$11,9b0,000 
Louisiana Local Government Environmental Facilities 

and Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 

Series 2019 

Ladies and CTentlemen: 

We have acted as counsel for Regions Bank (the ``Bank"), an Alabama banking 
corporation, in connection with said Bank serving as Trustee (the "Trustee") under an 
Amended and Restated Trust Indenture dated as of February 1, 2019 (the "Indenture") by 
and between the Louisiana Local Govermnent Environmental Facilities and Community 
Development Authority (the "Issuer") and the Bank, as Trustee, relating to the issuance of 
the Issuer's above referenced bonds (the "Bonds"). Unless otherwise expressly provided 
herein, capitalized terms used herein have the respective meanings assigned to them in the 
Indenture, and in addition thereto, the Indenture and the Tai Regulatory Agreement and 
Arbitrage Certificate dated as of even date herewith (the "Tai Agreement") between the 
Issuer and the Trustee are collectively referred to herein as tl~e "Trustee Documents." 

In our capacity as counsel to the Bank, we have examined originals or copies, 



certified or otherwise, identi~ied to our s~tisaction, of: (1) t7~~~ Articles of Incorporation 

and Bylaws of the Banlc, wr~~h have been ce~-t~fiea to us by ~~ respo~lsible officer of the 

Banlc to be true and correct; (2) the ~ndentu~ ~~; (3) the Tax Az~reeinent; and (4) such other 

documents and in~tters of 1~1~v as we have d::~rYied necessar~~ in order to render the 

following opinions. 

Based upon the foren~~>ing, and subje~:s to the qualifications and exclusions 

otherwise stated herein, we ~x•e of the opinic=r.1 that: 

The Bank is a state banking cUrporation with trust powers, duly organized, 

validly existing and in good standing under thc~ laws of the State of 

Alabama and authorized to se~~ve as a corporaf~ trustee in the State of 

Louisiana; 

2. The Trustee. Documents have ~~~een duly authoAAzed, executed, and delivered 

by the ~3ank, ~xid the duties ar~cl obligations of the Bank under the Trustee 

Documents constitute the valid, legal and binding obligations of the Bank, 

enforceable against the Bank ~n accordance with their respective terms, 

except as such enforceability :nay be limited by bankruptcy, insolvency, 

reorganization, liquidation, moratorium or other similar laws affecting the 

enforcement o~ creditors' rights in general; 

3. The Bank has all necessary trust powers and authority required to carry out 

the duties of the Bank provided under the TruS~ee Documents; 

4. To the best of cur knowledge (withou~ inde~en~ent investigation and based 

soleiy~ upon tree certifications of the Bank set forth in the Certificate of 

Trustee of even date herewith, the acceptance by the Bank of its duties and 

obligations under the Trustee L7ocuments and compliance with provisions 

thereof do not conflict with or constitute a breech of or default under any 

law, administrative regulation, .consent decree or any agreement or other 

instrument to which the Bank is subject; 

5. To the best of our knowledge (without independent investigation and based 

solely upon the certifications ~~f the Bank set forth in the Certificate of 

Trustee of even date herewith), X11 approvals, consents and orders of any 

govErnmental authority or agency having jurisdiction in the hatter, which 

would constitute a condition precedent to the ~~rformance by the Bank of 

its duties ar~d obligations und~;r the Trustee Documents, have been obtained 

and are in full force and effect; 



6. To the best of our knowledge without indeper.~dent investigation and based 

solely upon the certifications ~,f the Bank set f~.~rth in the Certificate of 

Trustee of even date herewith j, no litigation is pending or threatened, which 

in any way coti~ests or affects the existence or ~~owers (including trust 

powers) of the Bank or the Baz1k's ability to fi~?fill its duties and obligations 

under the Trustee Documents; and 

7. The Bonds have been duly authenticated and cl;,livered by an authorized 

officer of the Bank in its capacity as Trustee. 

In rendering the opinions expressed herein, with your permission and without 

further investigation, we have relied, to the extent that we deem such reliance proper, 

upon the Certificate of Trustee of even date herewith of an authorized officer of the Bank 

with respect to the accuracy of the material tactual matters ~°hich were contained in such 

certificates and not independently established by us. In addi~ion, we have also assumed 

authenticity of all documents submitted to us as originals, the conformity to original 

documents of all documents submitted to us as certified or photostatic copies, the 

genuineness of all signatures (other than representatives of tt.e Banx), the power to enter 

into and perform all of their respective obligations thereunder, and the due authorization, 

execution and delivery of the Trustee Documents by the respective parties thereto other 

than the Bank. 

In basing the opinions and other maters set forth herein on "our knowledge", the 

words "our knowledge" signify that, in the course of our representation of the Bank in 

matters with respect ~o which we have been engaged by it, no information has come to 

our attention that would give us actual knowledge or actual notice that any such opinions 

or other matters are not accurate or that any of the foregoing documents, certificates, 

reports and information on ~,~vhich we have relied are not accurate and complete. 

We have not made an~inquiry or investigation with respect to compliance with 

applicable federal and state securities laws and regulations.:~o opinion is extended and 

we specifically disclaim any~opinion, as to (i) the excludabil~.~y of interest on the Bonds 

from federal or state income taxes; (ii) the applicability or compliance with federal or 

state securities or "Blue Slcy" laws (including, without limitation, the Trust Indenture Act 

of 1939, as amended); (iii) the enforceabilit~~ of any provisions of any Trustee Document 

or other document referred to herein, if any, which purports to grant extra judicial 

remedies; (iv) the legality or enforceability of indemnification provisions; (v) the legality 

or enforceability of the waiver of any rights or remedies by the Bank under the Trustee 

Documents; and (vi) the authority of the Trustee to perform any duties or obligations on 

its part under the Trustee Documents, other than those that can be performed in the State 

of Louisiana. 



The opinions expressed hereinabove ~r~ expressed only insofar as the substantive 
laws of the State of Louisiana (without refer~vnce to its conft:~c~s of laws rules) and the 
federal laws of the United States of America go~i~rning the banking and fiduciary powers 
of the Bank which are in effect on the date hereof may be applicable and are qualified to 
the extent that (i) certain equitable remedies including specific performancE may be 
unavailable; (ii) ar~y indemnification provisi:~~-~s contained tt~~rein may be limited by 
applicablE laws and public ~~~licy; end (iii) ~,•~e express Zo o~;~inion as to the creation, 
perfection or validit~v of any lien purported ~<:~ be granted un~~~r the Trustee Documents. 
This opinion is farnisr~ed soi;:.ly for the benefit of the addressees and is not to be used, 
circulated, quoted, relied upon or otherwise referred to for at~y other purpose without our 
prior written approval. 

Respectfi~ily submitted, 

Gregory ~1. Pletsch &Associates 
(A Professional Law Cor~oratio~) 

By: 
Gregory A. Pletsc}~. 
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TRANSCRIPT ITEM NUMBER 35 



RECEIPT FOR MUNICIPAL BOND INSURANCE POLICY AND FOR 
MUNICIPAL BOND DEBT SERVICE RESERVE INSURANCE POLICY 

BY REGIONS BANK, AS TRUSTEE 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

The undersigned, for and on behalf of Regions Bank, acting as Trustee (the "T~~arstee") pursuant 
to the Amended and Restated Trust Indenture dated as of February 1, 2019 between the Issuer and the 
Trustee, hereby acknowledges receipt from Assured Guaranty Municipal Corp. of its Municipal Bond 
Insurance Policy Number 219207-N and of its Municipal Bond Debt Service Reserve Insurance Policy 
Number 219207-R. 

IN WITNESS WHEREOF, the undersigned has caused this receipt to be executed by its duly 
authorized officer. 

Dated: February 7, 2019 REGIONS BANK 

j ~ . 
By: C~ 

Gregory A. Pulley, II, Assistant Vice President 

B 12560 0; S LU —Trustee Receipt 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 1        $980,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

5.00% August 1, 2026 February 7, 2019 February 7, 2019 54628C HL9 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: NINE HUNDRED EIGHTY THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 2        $1,030,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

5.00% August 1, 2027 February 7, 2019 February 7, 2019 54628C HM7 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: ONE MILLION THIRTY THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 3        $1,080,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

5.00% August 1, 2028 February 7, 2019 February 7, 2019 54628C HN5 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: ONE MILLION EIGHTY THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 4        $495,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

5.00% August 1, 2029 February 7, 2019 February 7, 2019 54628C HP0 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: FOUR HUNDRED NINETY-FIVE THOUSAND DOLLARS 

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 5        $520,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

4.00% August 1, 2030 February 7, 2019 February 7, 2019 54628C HQ8 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: FIVE HUNDRED TWENTY THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 6        $1,480,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

4.00% August 1, 2031 February 7, 2019 February 7, 2019 54628C HR6 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: ONE MILLION FOUR HUNDRED EIGHTY THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 

SPECIM
EN



{B1258778.1}

Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 7        $2,040,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

4.00% August 1, 2032 February 7, 2019 February 7, 2019 54628C HS4 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: TWO MILLION FORTY THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 8        $2,125,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

4.00% August 1, 2033 February 7, 2019 February 7, 2019 54628C HT2 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: TWO MILLION ONE HUNDRED TWENTY-FIVE THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, 
exchange, or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of DTC (and any payment is made to Cede & 
Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2019 Bond may be 
transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a 
nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee 
thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 9        $2,210,000 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

4.00% August 1, 2034 February 7, 2019 February 7, 2019 54628C HU9 

REGISTERED OWNER: CEDE & CO.  
TAX ID# 13-2555119 

PRINCIPAL AMOUNT: TWO MILLION TWO HUNDRED TEN THOUSAND DOLLARS

The Louisiana Local Government Environmental Facilities and Community Development Authority (the 
“Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided 
for in the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date 
(stated above), the Principal Amount (stated above) subject to the rights of prior redemption as provided 
hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the most 
recent February 1 or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly 
provided for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above and on the dates set forth herein.  The principal of and interest on this Series 2019 
Bond are payable in such coin or currency of the United States of America as, at the 
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respective times of payment, is legal tender for the payment of public and private debts.  The principal of 
this Series 2019 Bond shall be payable to the registered owner hereof or his assigns upon surrender hereof 
at the designated corporate trust office of Regions Bank, as trustee (the “Trustee”).  Interest on this Series 
2019 Bond, when due and payable, shall be paid by check or draft mailed by the Trustee on the interest 
payment date to the person in whose name this Series 2019 Bond is registered, at the address as it appears 
on the Bond Register maintained by the Trustee at the close of business on January 15 or July 15, as the 
case may be next preceding such interest payment date, or if such day shall not be a Business Day, the next 
preceding Business Day (the “Record Date”) irrespective of any transfer or exchange of this Series 2019 
Bond subsequent to such Record Date and prior to such interest payment date, unless the Authority shall 
default in payment of interest due on such interest payment date, provided that an owner of $1,000,000 or 
more in aggregate principal amount of Series 2019 Bonds may request payment by wire transfer if such 
owner has requested such payment in writing to the Trustee, which request shall be made no later than the 
Record Date and shall include all relevant bank account information and shall otherwise be acceptable to 
the Trustee.  Such notice shall be irrevocable until a new notice is delivered not later than a Record Date.  
In the event of a default, such defaulted interest shall be payable on a payment date established by the 
Trustee to the person in whose name this Series 2019 Bond is registered at the close of business on a special 
record date for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owner of this Series 2019 Bond not fewer than fifteen (15) days preceding such special record 
date. 

This Series 2019 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed 
by a duly authorized representative of the Trustee. 

This Series 2019 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019 
(the “Series 2019 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to 
which the Authority is issuing $11,960,000 aggregate principal amount of said revenue bonds on behalf of 
University Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the 
Series 2004B Bonds (as hereinafter defined), (ii) purchasing a debt service reserve policy to be credited to 
the Series 2019 Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, 
including the premium for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds. 

The Authority issued its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds”) pursuant to that 
certain Trust Indenture dated as of August 1, 2004 for the purposes of financing the cost of acquiring 
immovable property and financing the development, design, construction and equipping of new student 
housing facilities (the “Facilities”) for Southeastern Louisiana University (the “University”) located on 
immovable property owned by, or subject to the supervision and management of the Board of Supervisors 
for the University of Louisiana System (the “Board”) in the City of Hammond, Parish of Tangipahoa, 
Louisiana, which Facilities have been leased to the Board on behalf of the University.   

The proceeds of the Series 2019 Bonds have been loaned to the Corporation pursuant to an 
Amended and Restated Loan and Assignment Agreement dated as of February 1, 2019 (the “Loan 
Agreement”) between the Authority and the Corporation, for the foregoing purposes.  The Board of 
Supervisors for the University of Louisiana System (the “Board”), acting on behalf of the University, has 
leased the land upon which the Facilities are located on the campus of the University (the “Land”) and the 
Facilities to the Corporation pursuant to an Amended and Restated Ground and Buildings Lease dated as 
of February 1, 2019 (the “Ground Lease”), by and between the Board and the Corporation, and has leased 
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the Facilities from the Corporation pursuant to an Amended and Restated Agreement to Lease with Option 
to Purchase dated as of dated as of February 1, 2019 (the “Facilities Lease”) each by and between the 
Corporation and the Board. 

The Series 2019 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of 
Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, 
inclusive ) (the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, 
as amended (the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to an Amended 
and Restated Trust Indenture dated as of February 1, 2019 (the “Indenture”), between the Authority and the 
Trustee, a fully executed counterpart of which is on file in the principal corporate trust office of the Trustee, 
and to which Indenture reference is hereby made for a more complete description of the assigned revenues 
constituting the Trust Estate, the nature and extent of the security, the terms and conditions under which 
the Series 2019 Bonds are issued and secured, the terms and conditions under which Additional Bonds may 
be issued and secured, the rights, duties and immunities of the Trustee and the rights of the registered 
owners of the Series 2019 Bonds.  The registered owner of this Series 2019 Bond shall have no rights to 
enforce the provisions of the Indenture or to institute action to enforce the covenants therein, or to take any 
action with respect to any event of default under the Indenture, or to institute, appear in or defend any suit 
or other proceeding with respect thereto, except as provided in the Indenture, and by acceptance of this 
Series 2019 Bond, the owner hereof assents to all of the provisions of the Indenture and the Assignment 
(hereinafter defined).  All terms not defined herein shall have the meanings assigned thereto in the 
Indenture.  

The Series 2019 Bonds have been issued on a parity with the Authority’s $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 and its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017. 

The Series 2019 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2019 Bonds are limited and 
special revenue obligations of the Authority and are payable solely from (i) payments received by the 
Authority from the Corporation pursuant to the Agreement (except however, the Authority’s rights to 
exculpation, indemnification and payment of expenses by the Corporation under the Agreement) and (ii) 
all funds held by the Trustee under the Indenture and available for such payment, said payments and funds 
being herein referred to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on 
file in the principal corporate trust office of the Trustee, provides that the Corporation is unconditionally 
obligated to make payments, but solely from the  Payments (as defined in the Agreement) in an aggregate 
amount sufficient, for the payment in full of the principal and interest of all Series 2019 Bonds issued and 
outstanding under the Indenture, to the date of payment thereof, and certain costs, expenses and charges of 
the Authority and the Trustee.  The Agreement imposes upon the Corporation certain obligations respecting 
the use and operation of its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  
THE SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY 
OF THE STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND 
SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF 
LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE 
SOLELY FROM THE FUNDS PROVIDED FOR IN THE LOAN AGREEMENT AND THE 
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INDENTURE.  THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT DIRECTLY, 
INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OF LOUISIANA OR ANY POLITICAL 
SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION OF THEIR 
PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2019 Bonds remain outstanding, there shall be permitted the exchange 
of Series 2019 Bonds at the principal corporate trust office of the Trustee.  Any Series 2019 Bond or Series 
2019 Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written 
instrument of transfer satisfactory to the Trustee, duly executed by the registered owner or his legal 
representative duly authorized in writing, may, at the option of the registered owner thereof, be exchanged 
for an equal aggregate principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2019 Bonds, the Authority or the Trustee may make 
a charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with 
respect to such exchange or transfer, which sum or sums shall be paid by the person requesting such 
exchange or transfer as a condition precedent to the exercise of the privilege of making such exchange or 
transfer.  The Trustee shall not be required to register the transfer or exchange of (a) any Series 2019 Bonds 
during the fifteen (15) day period next preceding the selection of Series 2019 Bonds to be redeemed and 
thereafter until the date of the mailing of a notice of redemption of Series 2019 Bonds selected for 
redemption, or (b) any Series 2019 Bonds selected, called or being called for redemption in whole or in 
part, except in the case of any Series 2019 Bond to be redeemed in part, the portion thereof not so to be 
redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after February 1, 
2029 as a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be 
redeemed to be designated by the Corporation and selected within a maturity by the Trustee in such manner 
as the Trustee may determine, at the redemption price of 100% of the principal amount thereof, plus accrued 
interest to the redemption date. 

Extraordinary Redemption 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) 
on the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2004 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2004 Facilities at a price equal 
to the principal amount of the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon to 
the date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. 
If in part, the Series 2019 Bonds to be redeemed shall be in the inverse order of their maturity and selected 
within a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any 
insurance proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption 
of the Series 2019 Bonds is not an integral multiple of $5,000, the principal amount of Series 2019 Bonds 
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to be redeemed pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 

If on any occasion less than all of the Series 2019 Bonds then outstanding shall be redeemed 
pursuant to the optional or mandatory redemption provisions described in the Indenture, then the principal 
amount of the Series 2019 Bonds so redeemed shall be considered to have satisfied a portion of the 
mandatory sinking fund redemptions required by the above tables. The principal amounts required by the 
tables above shall be adjusted downward in the amount of principal redeemed in chronological order 
beginning on the mandatory sinking fund redemption date immediately succeeding the date of such optional 
redemption. 

Unless otherwise specified above, if less than all of the Series 2019 Bonds shall be called for 
redemption, the maturity of the Series 2019 Bonds to be redeemed shall be designated by the Corporation, 
on behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2019 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2019 Bond shall be called for 
redemption, a new Series 2019 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2019 Bonds redeemed the Trustee 
shall cause a notice of any such redemption, signed by an authorized officer of the Trustee, to be mailed, 
postage prepaid, to all Bondholders of record owning Series 2019 Bonds to be redeemed in whole or in 
part, at their addresses as they appear on the Bond Register, but any defect in such mailing of any such 
notice shall not affect the validity of the proceedings for such redemption.  Each such notice shall set forth 
the date fixed for redemption, the redemption price to be paid and, if less than all of the Series 2019 Bonds 
then outstanding shall be called for redemption, the numbers of such Series 2019 Bonds to be redeemed 
and, in the case of Series 2019 Bonds to be redeemed in part only, the portion of the principal amount 
thereof to be redeemed.  In case any Series 2019 Bond is to be redeemed in part only, the notice of 
redemption shall state also that on or after the redemption date, upon surrender of such Series 2019 Bond, 
a new Series 2019 Bond in principal amount equal to the unredeemed portion of such Series 2019 Bond 
will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and 
in the execution and delivery of the Indenture and the issuance of this Series 2019 Bond, do exist, have 
happened and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal 
bond insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest 
on this Series 2019 Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the 
Series 2019 Bonds (the “Trustee”).  Said Policy is on file and available for inspection at the principal office 
of the Trustee and a copy thereof may be obtained from AGM or the Trustee.  All payments required to be 
made under the Policy shall be made in accordance with the provisions thereof. The owner of this Series 
2019 Bond acknowledges and consents to the subrogation rights of AGM as more fully set forth in the 
Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2019 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the within Series 2019 Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2019 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIREDSPECIM
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I, the undersigned Executive Director of the I_,ouisiaila Local Govel~~lment Environmental Facilities 
and Community Development Authority, do hereby certify that attached hereto are true copies of the 
complete legal opinion of Jones Walker I_,I_,i', Baton Rouge, Louisiana, Bond Counsel, the origi~lals of 
which were manually executed, dated and issued as of the date of payment for ai d delivery of tl~e original 
bonds of tl~e issue described therein ai d were delivered to the original purchaser- thereof I further certify 
that executed copies of t11e above-refei~e~lced legal opinions are on file in il~y office ai d that executed copies 
thereof have been furnished to tl~e Trustee for these Series 2019 Bonds. 

~` t'`~ 

y 
EXe~ut, ~ ~;r~~~tot~ 

{B12~8714.1 } Opinion Ccrtiticatc SLU — [3ond 

SPECIM
EN



" ~ ,4 

February 7, 2019 

Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2019 

We have acted as bond counsel to the Louisiana Local Government Environmental Facilities 
and Community Development Authority (the "Issuer"), a political subdivision of the State of 
Louisiana (the "State"), in connection with the issuance by the Issuer of the above-captioned 
bonds (the "Series 2079 Bonds") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised 
Statutes of 1950, as amended (La. R.S. 33:4548.1 through 33:4548.16, inclusive) and Chapter 
14 and Chapter 14-A of Titie 39 the Louisiana Revised Statutes of 1950, as amended (La. R.S. 
39:1441 through 1456, inclusive) (collectively, the "AcY'). 

The Series 2019 Bonds have been issued by the Issuer pursuant to the Act and other 
constitutional and statutory authority and an Amended and Restated Trust Indenture dated as of 
February 1, 2019 (the "Indenture") between the Issuer and Regions Bank, New Orleans, 
Louisiana, as trustee (the "Trustee"). Capitalized terms used herein that are not otherwise 
defined have the meaning given them in the Indenture. 

The Series 2019 Bonds are issuable as fully registered bonds, are dated, bear interest until paid 
at the rate per annum, mature in the principal amounts and on the dates, and are subject to 
redemption all as set forth in the Indenture and in the Series 2019 Bonds. 

The Series 2019 Bonds are issued under and are secured as to principal and interest by the 
Indenture, which provides a description of the nature and extent of the security for the Series 
2019 Bonds, a statement of the terms and conditions under which the Series 2019 Bonds are 
issued and secured, the rights, duties and obligations of the Issuer, the rights, duties and 
immunities of the Trustee and the rights of the owners of the Series 2019 Bonds. 

The Issuer previously issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the "Series 2004A 
Bonds") and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the "Series 20048 Bonds" and, 
together with the Series 2004A Bonds, the "Series 2004 Bonds") on behalf of University 
Facilities Inc., a Louisiana non-profit corporation (the "Corporation"), for the purpose of financing 
the cost of acquiring immovable property and financing the development, design, construction 
and equipping of new student housing facilities (the "Facilities") for Southeastern Louisiana 
University (the "University') located on immovable property owned by, or subject to the 
supervision and management of the Board of Supervisors for the University of Louisiana 
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System (the "Board") in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Board on behalf of the University (collectively, the "Project'). The 
Series 2019 Bonds are being issued for the purpose of (i) refunding the Series 2004B Bonds 
and (ii) paying costs of issuance of the Series 2019 Bonds, including the premium for a bond 
insurance policy insuring the Series 2019 Bonds and a debt service reserve insurance policy 
insuring the Series 2019 Debt Service Reserve Fund. 

The Issuer and the Corporation have entered into an Amended and Restated Loan and 
Assignment Agreement dated as of February 1, 2019 (the "Agreement'), pursuant to which the 
Issuer will loan the proceeds from the sale of the Series 2019 Bonds to the Corporation for the 
foregoing purposes. Pursuant to the Agreement, the Corporation has agreed to make loan 
payments (the "Payments") solely from the Base Rental (as defined in the Agreement) in 
amounts sufficient to pay the principal of, premium, if any, and interest on the Series 2019 
Bonds. The rights of the Issuer under the Agreement (except for the rights of the Issuer relating 
to exculpation, indemnification and payment of expenses thereunder) have been pledged and 
assigned by the Issuer to the Trustee as security for the Series 2019 Bonds. 

The Board is leasing the land upon which the Facilities have been constructed to the 
Corporation pursuant to an Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019 (the "Ground Lease"). 

The Facilities have been leased by the Corporation to the Board pursuant to an Amended and 
Restated Agreement to Lease with Option to Purchase dated as of February 1, 2019 (the 
"Facilities Lease"). 

The Series 2019 Bonds are also entitled to the benefits of the Mortgage and Security 
Agreement and Assignment of Leases and Rents dated as of August 13, 2004, as amended by 
a First Amendment to Act of Mortgage, Assignment of Leases and Security Agreement dated 
June 7, 2017, and an Act of Leasehold Mortgage, Assignment of Leases and Security 
Agreement dated June 7, 2017 (collectively, the "Mortgage"), all by the Corporation in favor of 
the Trustee, pursuant to which the Corporation has mortgaged its leasehold interest in and to 
the land and the improvements located thereon as described therein, granted a security interest 
in certain movable property and assigned its rights to all leases and rents relating to the 
Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a certified 
transcript of the proceedings of the Issuer authorizing the issuance of the Series 2019 Bonds; 
(iii) the Indenture, the Agreement, the Tax Regulatory Agreement and Arbitrage Certificate 
dated the date of delivery and payment for the Series 2019 Bonds among the Issuer, the 
Corporation, the Board and the Trustee (the "Tax Agreement'); and (iv) such other documents, 
instruments, proofs and matters of law as we have deemed relevant to the issuance of the 
Series 2019 Bonds and necessary for the purpose of this opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the 
Issuer, the Board and the Corporation contained in the Indenture, the Agreement and the Tax 
Agreement, the certified proceedings and other certifications of public officials and others 
furnished to us, including certifications furnished to us by or on behalf of the Issuer, the 
Corporation and the Board, without undertaking to verify the same by independent investigation. 

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof and 
under existing law, that: 
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1. The Issuer is a validly existing political subdivision of the State and has the power and 
authority to enter into the Agreement and the Indenture and to issue and sell the Series 2019 
Bonds. 

2. The Series 2019 Bonds are valid and binding special and limited obligations of the 
Issuer secured by and entitled to the benefits of the Indenture and are payable solely from the 
revenues and other amounts pledged and assigned under the Indenture. 

3. The Agreement and the Indenture have been duly authorized, executed and delivered by 
the Issuer and constitute valid and binding obligations of the Issuer, enforceable upon the Issuer 
in accordance with their terms, and all rights of the Issuer under the Agreement have been 
validly assigned to the Trustee under the Indenture, with the exception of certain rights of the 
Issuer relating to notice, exculpation, indemnification and payment of expenses. 

4. The Series 2019 Bonds and interest thereon do not constitute an indebtedness or 
pledge of the general credit of the Issuer within the meaning of any State constitutional or 
statutory provision and will not constitute a general obligation or a charge against any other 
revenues of the Issuer. 

5. Interest on the Series 2019 Bonds (including any original issue discount properly 
allocable to an owner thereof) is excludable from gross income for federal income tax purposes 
and is not an item of tax preference for purposes of the federal alternative minimum tax. 

6. Under the Act, the Series 2019 Bonds are exempt from all taxation by the State of 
Louisiana or any political subdivision thereof. 

In rendering the opinions expressed in paragraph 5 above, we have relied upon the opinion of 
even date herewith of Jones Fussell, L.L.P., Covington, Louisiana, counsel to the Corporation 

that the Corporation is an organization that is exempt from federal income tax under Section 
501(a) of the Internal Revenue Code of 1986, as amended (the "Code") as an organization 
described in Section 501(c)(3) of the Code. We have also relied upon such opinion with respect 
to (i) the due organization of the Corporation, (ii) the good standing of the Corporation in the 
State; (iii) the corporate power of the Corporation to enter into, and the due authorization, 
execution and delivery by the Corporation of, the Agreement, the Ground Lease and the 
Facilities Lease, and the valid and binding effect thereof on the Corporation, and (iv) matters 
which might be disclosed as a result of an examination of the indentures, mortgages, deeds of 

trust, certifications of incorporation, by-laws, and other agreements or instruments to which the 
Corporation is a party or by which it or its properties are bound. We are not passing upon title to 

the Facilities or the nature or extent of any liens thereon. 

We have relied on representations of the Issuer, the Board and the Corporation with respect to 

matters solely within the knowledge of the Issuer, the Board and the Corporation, which we 

have not independently verified, and have assumed continuing compliance with the covenants 

in the Indenture, the Agreement and the Tax Agreement pertaining to those sections of the 

Code that affect the exclusion from gross income of interest on the Series 2019 Bonds for 

federal income tax purposes. In the event that such representations are determined to be 
inaccurate or incomplete or the Issuer, the Board or the Corporation fails to comply with the 

foregoing covenants, interest on the Series 2019 Bonds could be includable in gross income for 
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federal income tax purposes from the date of their original delivery, regardless of the date on 
which the event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 2019 Bonds may otherwise affect the federal 
income tax liability of certain recipients. The extent of these other tax consequences will 
depend upon the recipient's particular tax status or other items of income or deduction. We 
express no opinion regarding any such consequences and investors should consult their tax 
advisors regarding the tax consequences of purchasing or holding the Series 2019 Bonds. 

It is to be understood that the rights of the owners of the Series 2019 Bonds and the 
enforceability of the Series 2019 Bonds, the Indenture, the Agreement and the other documents 
enumerated above may be subject to bankruptcy, insolvency, reorganization, moratorium and 
other similar laws affecting creditors' rights heretofore or hereafter enacted to the extent 
constitutionally applicable, and that their enforcement may also be subject to the exercise of the 
sovereign police powers of the State or its governmental bodies and the exercise of judicial 
discretion in appropriate cases. 

For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of 
the date hereof and we assume no obligation to update or supplement this opinion to reflect any 
facts or circumstances that may hereafter come to our attention or any changes in the law that 
may hereafter occur. Except as stated above, no opinion is expressed as to any federal or state 
tax consequences resulting from the ownership of, receipt of interest on, or disposition of, the 
Series 2019 Bonds. 

Respectfully submitted, 
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be depolltoci wttA DTC •. (It ~'e~ the ~ prim:ipal Uno1IItt ot tanyj Ir$lJO .xceeds 8200 
mil11on. one ecrdftCIItC will b. issued ~1th respect to .- 8200 mil1ioa of pdn¥ amatw; md. art 

ac:tdiUona!~. win be luUe.d with it:Spect to any remllil1tagpl'imllpal. amount of such ism .. } 

I. tire is a.1i.mlu:d.pU~ftt trast company ~ under the NeW "cbdt' BIIDkirlg L.a.w. a "buldaS ' 
a~* ~ithJn the mctminJ of the Scrw '«Ode ~ Law. a member of the FedcJra1l\cterve 
S)Iem. a "cltaiug ~* witttm m. m~oEt.ho New Yotk Unif'Otm Ccmmen::lal Cad.. ua. 
"dea:tng agcno.r" ~ pumsaut tc thd pn:MsioDl oiSeWaa 17A of the ~tIes Excbanp Act of 
-19.14. DTC holds ~tie's thatitl patdci[llU1ts ("p~'1 ~ with DTC. D'OO also ~ 
the settleancmt a.monS Pa.rtil::ip'aztj:$ of $~ ~. Nd:l as ~ :ami pltSdps.m ~ 
sec:aride. throup at.ctroatc cOmputoJ.'i:cd b'OQ~ ~,es in lWt:tclpuu' accoUllU. thereby 
efimin'athsg the need rOr physical move.em of fccwitfu eemtiC'at •• Dfrect Pctidpm;s iuc:lude 
IlC'Ilritie. biaBu and d.aler.. baaks. tn&St 'OICHI.lVaadet. doa.n:pl c:orporaUO;\l. and certlliJl other 
orpJ1i?;3tioDl, OTe II owrted by .. number of ItJ ~ hlticipmt;r DId by dur New York Stock 
E:ac1wI.p. w.. the A.mtricari Stock ~xJj: l=,.<mtl the Nadr.iual A.uodado.i of Searrida DaIera. 
b:tc. Ac:cea CO the DTC ~ is also It to cchm such as securities brobn awl deaI.,.. 'bU. ' 
md ttust compaaiel that dear ~ or mabitaia. ~ ~ witb a Ou. PartkIIpr.lIt. 

. 'fiidler dimt:tly or ~ tt~ lluti.c:ipa&tu"1. 'Tlut awes ~ to DTC _ Us l'attlcipus 
amasS. with the Seco.ritla·and..E.'U:hmle C~ 

3. ~. of SCcNritler w:u:Ic't. otc ~ must b, made by or d1mugh D!nrct P~ts. 
which will ~ a credit lOt the S~es'cm DTC'£ J:eCOl'ds. U. ~ iDt:eaest of eadllllCtUli 
~ or etcb 5tC1Uity (-Bfte&:la1 OWM':-) Is 1rl t\Idl to be ~ Oll the DinK:t = ~ 
r~pmu' records. Sae6da1 OW1W'l willl1Gt reCeift writtea ~ from DTC of til'it 
~ but Beaoficial Owtuus are ~ to nceivw wriitiIIl ~ p.lOridm, details otthe 
tr.aDsa'Ct'ih. .. weU as ~riodic 1ClIUml0DtJ of their hoL:JiDp. fitmt the Dkect or hldimct ~= 
thRNgU whIcb dae BCuD~,11 Ownor =t1tcted.iAcD tbo~ Trauicia of~ iIl ___ • tM 
Sec:w:ttla am to be accCIinplishlKi by enlJies made Oft dut boob of' i'~tl a=s Oil beWtoF 
Beae6cfa1 ~ .Belle4d.l1 Ownea wt.Il a:wt zece:Mt ~ repretebdDSthdr ownership~ 
In Stlcurid&~. tIt. tWeet that use af" boox.ellay ~ fOr tho Seauitiea Isdisc:oad'11w14. 

4. To &dhwe ~'Dt trazu£.~ all Securidas d.cposic.l by ~ts ~th ore ant ~ed. 
ill the name of D'IC'.- putDership DOPce. Cede 6c Co. nil' d.opo.tit of Securities wWa DTC aud their 
.pti:ldoa ill the aamo of Cede «Co. e£feet 110 CAuse in beocftcta1 0Wft.~. arC baa IIQ 'bawl" ofme ar:cual Bendc:Ial Owner:s of tho S~ OTCi zwamls reflect only the ideDdty of 
the D1ritct ~u to whO$lll acc:wnts su.ch SCCII.I'idel ce ~ wlW:h may ot may Qt be the 
Boae£lcfa1 OwneI1l. The Putidpa= ,ViU remaiA ~ble for kaepiur IICCOUDt ot their haldlnp em 

. behalf' of\bel::·C'UStCme:t. 



.. 

5. Ccn\Je~'ance of n~ and other 'commumcatiIW b~' OTC to Dtreet ~ by Direct 
p~ to tndlxect PlUtfc:iPaI'lu. and b>' OIteC't fattiQipmu and Ind1:ect ~ts (0 'Sme6c:ial 
Owne" will bl' governed. by arraniemmu amonl them. :rubject to any. statutory or r.pIr.totr 
~ uma,y be tn effect from am. to c:trne. , 

. (8. l\editmpi= nottc:es WIt be mal: to Cede« Co. If_ dw:l all of the SecuritIes witht:l an tau_ 
beiDg redeemed. D'TQ pracUce.is co 4erermtDe by lot the &MOUAt or the interest of _ Olrect 
~tfn_lssuetc he redeemed.1 
< 1. Neither trrC 11~ Cede & Co. W'iU otmSCIDC Qrvate With. respec:t to Sews11:tQ. tinder itS usual 
~cs. J)TC I!IUlt1s an OmDibus .P~' to tAt Issuer as soon as £IOIIib1e after the JeCOni da&:t..1h
~Ul flolr:I amps Ced4 6c Co.$ consenting or ~ rip to thOR Dln:c:t~cs to whose 
&aXIUIItf the Securities am mdl.ted on the reccmi data Udcctiiled in • l.i.stmg atW:hed. to the Omrdbua 
Pn'4,n.' • 

s. Pri%lc::i:pai and fntctcst payments on the St:CUl'ida wiJ1 be made to on::. OTC's prtlCtil::e is to cndit 
Direct ~:mt.s' acc:ounts on pa.yable <late ill ICCQrdaalc:It with tbIIir Ie~ holdInp shDwrl OQ 

Dl'C"i records UDless 'oTe, has reason to believe that it willllot ~ payment OD paya&1a dati. 
Paymexla by '~clpCltl to BenoGdal Ownen wiI11Mt pemad' b)-~ fusC:u=as and c:w:t.aawy 
pl'lCtll:cr. uu the case with seaurit1es hefdfotth.~ ot ~m bem:.rfOzm or t~1II 
-seiwt name. .. and will be the ~ of mch PatticiplAt md uot of DTC. the Aput. Of 1M 
Wwlr. ~ tb my statutoI)' or ~ ~ as may b. ill .ft'ect &om time to. time. 
~t of prilx:tpa!.md. ~ to DTC b the ~ ofthc lss:uet Gl'th. ASOllt. ~oilt 
at suda paymeocs to Dltoct hdidpau:c:s sball be tba ~tV' oftrrC. iIIld dbbunemflDt of su.d.t 
paymeats~dut acwdicW~shal1b. tb. ~of~_1iuflrecc fC1fcip •• 

't_ It. Beae~ Owner shall gMI nenice to c1t:c:t 10 _its S~ pwdwr:d or tebderad.. Uuwp 
its Patdctpar.U:. to ch.1Telld.uiRomarburagJ A~ _,haD eirKt ~IY o! IIICh Securities byGlUius 
the D~ .fa:tldpaat to tnm.sCer the P~s iIUIld m the ScW.riUa. GO MC'. recolds. to the 
~1\c~1 Aplt. The ~ment =1'1l~ deli.vexyo£S~ fA ~~ WIth a 
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. ~tlwto£ 
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Date: 01/30/2019

Reference: Non-Litigation Searches

Copies Requested: Copies updated from

Copy Update: 11/01/2018

Searched Through: 01/23/2019

Louisiana Local Government Environmental Facilities & Community DevelopmentSubject:

Jurisdiction: US District Court - Middle District of Louisiana, LA

Index Searched: Open Litigation by Defendant

FILE DATE CASE # STYLE OF ACTION

NONE OF RECORD

PLEASE NOTE THAT OPTING FOR OPEN LITIGATION ONLY SEARCHES MAY LIMIT YOUR ABILITY TO DISCOVER 

JUDGMENTS AND CASES THAT HAVE MOVED FORWARD IN THE APPEALS PROCESS. FOR A CLOSED LITIGATION 

SEARCH OR FOR A SEARCH OF THE APPEALS COURTS, PLEASE CONTACT CAPITOL SERVICES, INC. THIS REPORT 

MAY INCLUDE RECORDS THAT ARE SIMILAR TO THE SPECIFIC NAME REQUESTED. THE SIMILAR NAMES PROVIDED 

MAY BE LIMITED IN SO MUCH AS THERE IS NO WAY TO DETECT ERRORS MADE BY GOVERNMENT PERSONNEL, 

PRIVATE COMPANIES, OR PROVIDERS OF ONLINE PUBLIC RECORD RESEARCH DATABASES. IN ADDITION, COURT 

RECORDS MAY BE INDEXED BY STYLING OF CASE, FIRST NAMED DEFENDANT ONLY, OR WITH EXCESSIVE 

ABBREVIATIONS. CONSEQUENTLY, SOME CASES ARE DIFFICULT TO LOCATE IN A GENERAL INDEX SEARCH AND 

WOULD BE FOUND ONLY WITH ADDITIONAL INFORMATION, SUCH AS THE SPECIFIC CASE NUMBER.

Page: 1 of 1

Capitol Services, Inc.  « PO Box 1831  « Austin, TX 78767  « (800) 345-4647

Capitol Services, Inc. and its affiliates make no express or implied representation or warranty regarding search reports. All 

liability shall be limited to the amount of the fee paid for the report.

*9-11221294O*
9-11221294O



Date: 01/30/2019

Reference: Non-Litigation Searches

Copies Requested: Copies updated from

Copy Update: 11/01/2018

Searched Through: 01/23/2019

Board of Supervisors for the University of Louisiana SystemSubject:

Jurisdiction: US District Court - Middle District of Louisiana, LA

Index Searched: Open Litigation by Defendant

FILE DATE CASE # STYLE OF ACTION

11/01/2018 3:2018cv00991 Lotief v. Board of Supervisors of the University of Louisiana System, et al

PLEASE NOTE THAT OPTING FOR OPEN LITIGATION ONLY SEARCHES MAY LIMIT YOUR ABILITY TO DISCOVER 

JUDGMENTS AND CASES THAT HAVE MOVED FORWARD IN THE APPEALS PROCESS. FOR A CLOSED LITIGATION 

SEARCH OR FOR A SEARCH OF THE APPEALS COURTS, PLEASE CONTACT CAPITOL SERVICES, INC. THIS REPORT 

MAY INCLUDE RECORDS THAT ARE SIMILAR TO THE SPECIFIC NAME REQUESTED. THE SIMILAR NAMES PROVIDED 

MAY BE LIMITED IN SO MUCH AS THERE IS NO WAY TO DETECT ERRORS MADE BY GOVERNMENT PERSONNEL, 

PRIVATE COMPANIES, OR PROVIDERS OF ONLINE PUBLIC RECORD RESEARCH DATABASES. IN ADDITION, COURT 

RECORDS MAY BE INDEXED BY STYLING OF CASE, FIRST NAMED DEFENDANT ONLY, OR WITH EXCESSIVE 

ABBREVIATIONS. CONSEQUENTLY, SOME CASES ARE DIFFICULT TO LOCATE IN A GENERAL INDEX SEARCH AND 

WOULD BE FOUND ONLY WITH ADDITIONAL INFORMATION, SUCH AS THE SPECIFIC CASE NUMBER.

Page: 1 of 1

Capitol Services, Inc.  « PO Box 1831  « Austin, TX 78767  « (800) 345-4647

Capitol Services, Inc. and its affiliates make no express or implied representation or warranty regarding search reports. All 

liability shall be limited to the amount of the fee paid for the report.

*9-11221295P*
9-11221295P
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Date: 01/30/2019

Reference: Non-Litigation Searches

Copies Requested: Copies updated from

Copy Update: 11/01/2018

Searched Through: 01/23/2019

University Facilities, Inc.Subject:

Jurisdiction: US District Court - Eastern District of Louisiana, LA

Index Searched: Open Litigation by Defendant

FILE DATE CASE # STYLE OF ACTION

NONE OF RECORD

PLEASE NOTE THAT OPTING FOR OPEN LITIGATION ONLY SEARCHES MAY LIMIT YOUR ABILITY TO DISCOVER 

JUDGMENTS AND CASES THAT HAVE MOVED FORWARD IN THE APPEALS PROCESS. FOR A CLOSED LITIGATION 

SEARCH OR FOR A SEARCH OF THE APPEALS COURTS, PLEASE CONTACT CAPITOL SERVICES, INC. THIS REPORT 

MAY INCLUDE RECORDS THAT ARE SIMILAR TO THE SPECIFIC NAME REQUESTED. THE SIMILAR NAMES PROVIDED 

MAY BE LIMITED IN SO MUCH AS THERE IS NO WAY TO DETECT ERRORS MADE BY GOVERNMENT PERSONNEL, 

PRIVATE COMPANIES, OR PROVIDERS OF ONLINE PUBLIC RECORD RESEARCH DATABASES. IN ADDITION, COURT 

RECORDS MAY BE INDEXED BY STYLING OF CASE, FIRST NAMED DEFENDANT ONLY, OR WITH EXCESSIVE 

ABBREVIATIONS. CONSEQUENTLY, SOME CASES ARE DIFFICULT TO LOCATE IN A GENERAL INDEX SEARCH AND 

WOULD BE FOUND ONLY WITH ADDITIONAL INFORMATION, SUCH AS THE SPECIFIC CASE NUMBER.

Page: 1 of 1

Capitol Services, Inc.  « PO Box 1831  « Austin, TX 78767  « (800) 345-4647

Capitol Services, Inc. and its affiliates make no express or implied representation or warranty regarding search reports. All 

liability shall be limited to the amount of the fee paid for the report.

*9-11221297R*
9-11221297R



{B1064686.1}

TRANSCRIPT ITEM NUMBER 39a 



Date: 01/31/2019

Reference: Non-Litigation Searches

Copies Requested: Copies updated from

Copy Update: 11/01/2018

Searched Through: 01/30/2019

Louisiana Local Government Environmental Facilities & Community DevelopmentSubject:

Jurisdiction: East Baton Rouge Parish, 19th District Court, LA

Index Searched: Open Litigation by Defendant

FILE DATE CASE # STYLE OF ACTION

NONE OF RECORD

PLEASE NOTE THAT OPTING FOR OPEN LITIGATION ONLY SEARCHES MAY LIMIT YOUR ABILITY TO DISCOVER 

JUDGMENTS AND CASES THAT HAVE MOVED FORWARD IN THE APPEALS PROCESS. FOR A CLOSED LITIGATION 

SEARCH OR FOR A SEARCH OF THE APPEALS COURTS, PLEASE CONTACT CAPITOL SERVICES, INC. THIS REPORT 

MAY INCLUDE RECORDS THAT ARE SIMILAR TO THE SPECIFIC NAME REQUESTED. THE SIMILAR NAMES PROVIDED 

MAY BE LIMITED IN SO MUCH AS THERE IS NO WAY TO DETECT ERRORS MADE BY GOVERNMENT PERSONNEL, 

PRIVATE COMPANIES, OR PROVIDERS OF ONLINE PUBLIC RECORD RESEARCH DATABASES. IN ADDITION, COURT 

RECORDS MAY BE INDEXED BY STYLING OF CASE, FIRST NAMED DEFENDANT ONLY, OR WITH EXCESSIVE 

ABBREVIATIONS. CONSEQUENTLY, SOME CASES ARE DIFFICULT TO LOCATE IN A GENERAL INDEX SEARCH AND 

WOULD BE FOUND ONLY WITH ADDITIONAL INFORMATION, SUCH AS THE SPECIFIC CASE NUMBER.

Page: 1 of 1

Capitol Services, Inc.  « PO Box 1831  « Austin, TX 78767  « (800) 345-4647

Capitol Services, Inc. and its affiliates make no express or implied representation or warranty regarding search reports. All 

liability shall be limited to the amount of the fee paid for the report.

*9-11221292M*
9-11221292M



Date: 01/31/2019

Reference: Non-Litigation Searches

Copies Requested: Copies updated from

Copy Update: 11/01/2018

Searched Through: 01/30/2019

Board of Supervisors for the University of Louisiana SystemSubject:

Jurisdiction: East Baton Rouge Parish, 19th District Court, LA

Index Searched: Open Litigation by Defendant

FILE DATE CASE # STYLE OF ACTION

12/22/2011 C607915 SALLY DOBYNS V. LA STATE UNIVERSITY AT LAFAYETTE, ET AL.

10/17/2012 C616297 WENDY JEAN HAJJAR V. LA STATE UNIVERSITY A M COLLEGE SUPERVISORS 

BOARD, ET AL.

We have discovered filings indexed under the following similar name(s).  In some jurisdictions it is not possible to determine 

the status of such filings without performing a search.

BOARD OF SUPERVISORS OF LOUISIANA STATE UNIVERSITY

BOARD OF SUPERVISORS OF LOUISIANA STATE UNIVERSITY ETC.

BOARD OF SUPERVISORS OF THE UNIVERISTY OF LOUISIANA SYSTEM DBA UNIVERSITY OF LOUISIANA AT 

LAFAYETTE

PLEASE NOTE THAT OPTING FOR OPEN LITIGATION ONLY SEARCHES MAY LIMIT YOUR ABILITY TO DISCOVER 

JUDGMENTS AND CASES THAT HAVE MOVED FORWARD IN THE APPEALS PROCESS. FOR A CLOSED LITIGATION 

SEARCH OR FOR A SEARCH OF THE APPEALS COURTS, PLEASE CONTACT CAPITOL SERVICES, INC. THIS REPORT 

MAY INCLUDE RECORDS THAT ARE SIMILAR TO THE SPECIFIC NAME REQUESTED. THE SIMILAR NAMES PROVIDED 

MAY BE LIMITED IN SO MUCH AS THERE IS NO WAY TO DETECT ERRORS MADE BY GOVERNMENT PERSONNEL, 

PRIVATE COMPANIES, OR PROVIDERS OF ONLINE PUBLIC RECORD RESEARCH DATABASES. IN ADDITION, COURT 

RECORDS MAY BE INDEXED BY STYLING OF CASE, FIRST NAMED DEFENDANT ONLY, OR WITH EXCESSIVE 

ABBREVIATIONS. CONSEQUENTLY, SOME CASES ARE DIFFICULT TO LOCATE IN A GENERAL INDEX SEARCH AND 

WOULD BE FOUND ONLY WITH ADDITIONAL INFORMATION, SUCH AS THE SPECIFIC CASE NUMBER.

Page: 1 of 1

Capitol Services, Inc.  « PO Box 1831  « Austin, TX 78767  « (800) 345-4647

Capitol Services, Inc. and its affiliates make no express or implied representation or warranty regarding search reports. All 

liability shall be limited to the amount of the fee paid for the report.

*9-11221293N*
9-11221293N
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Date: 01/30/2019

Reference: Non-Litigation Searches

Copies Requested: Copies updated from

Copy Update: 11/01/2018

Searched Through: 01/28/2019

University Facilities, Inc.Subject:

Jurisdiction: Tangipahoa Parish, 21st District Court, LA

Index Searched: Open Litigation by Defendant

FILE DATE CASE # STYLE OF ACTION

NONE OF RECORD

PLEASE NOTE THAT OPTING FOR OPEN LITIGATION ONLY SEARCHES MAY LIMIT YOUR ABILITY TO DISCOVER 

JUDGMENTS AND CASES THAT HAVE MOVED FORWARD IN THE APPEALS PROCESS. FOR A CLOSED LITIGATION 

SEARCH OR FOR A SEARCH OF THE APPEALS COURTS, PLEASE CONTACT CAPITOL SERVICES, INC. THIS REPORT 

MAY INCLUDE RECORDS THAT ARE SIMILAR TO THE SPECIFIC NAME REQUESTED. THE SIMILAR NAMES PROVIDED 

MAY BE LIMITED IN SO MUCH AS THERE IS NO WAY TO DETECT ERRORS MADE BY GOVERNMENT PERSONNEL, 

PRIVATE COMPANIES, OR PROVIDERS OF ONLINE PUBLIC RECORD RESEARCH DATABASES. IN ADDITION, COURT 

RECORDS MAY BE INDEXED BY STYLING OF CASE, FIRST NAMED DEFENDANT ONLY, OR WITH EXCESSIVE 

ABBREVIATIONS. CONSEQUENTLY, SOME CASES ARE DIFFICULT TO LOCATE IN A GENERAL INDEX SEARCH AND 

WOULD BE FOUND ONLY WITH ADDITIONAL INFORMATION, SUCH AS THE SPECIFIC CASE NUMBER.

Page: 1 of 1

Capitol Services, Inc.  « PO Box 1831  « Austin, TX 78767  « (800) 345-4647

Capitol Services, Inc. and its affiliates make no express or implied representation or warranty regarding search reports. All 

liability shall be limited to the amount of the fee paid for the report.

*9-11221296Q*
9-11221296Q
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{B1256050.3} 1 SLU – Issuer Receipt 

ISSUER RECEIPT 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

The undersigned acknowledges receipt from Stifel, Nicolaus & Company, Incorporated and 
Raymond James & Associates, Inc. (collectively, the “Underwriters”) of the net proceeds of the above-
captioned bonds (the “Bonds”) to be paid by the Underwriters is $12,712,095.92 (the “Bond Proceeds”) 
as outlined in the ORDER OF ISSUER REQUESTING TRUSTEE TO AUTHENTICATE AND 
DELIVER THE BONDS executed by the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the “Issuer”) this date.     

The Bond Proceeds are to be deposited in accordance with the provisions of that certain Amended 
and Restated Trust Indenture dated as of February 1, 2019 between the Issuer and Regions Bank, as 
trustee. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 



Dated: February 7, 2019 LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DLVELOPMEN`I' AUTHORITY 

By; ~-

Ty E. Car s, Executive Directot-

{B 1256050} Signature Page SLU ~—Issuer Cross Receipt 
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BOND RECEIPT 

$11,960,000 
Louisiana Local Government Enviromnental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/U»iversity Facilities, Inc. Project) 

Series 2019 

The undersig~ied representative of Stifel, Nicolaus &Company, Incorporated, acting on its own 
behalf and on behalf of Raymond Ja~~~es &Associates, Inc., hereby acknowledges receipt from the 
Louisiana Local Government Environmel~tal Facilities and Community Development Authority (the 
"Issuer") of its $11,960,000 Revenue Refiulding Bonds (Southeastern LoLiisiana University Student 
Housing/University Facilities, Inc. Project) Series 2019 dated Febr•uaiy 7, 2019, being i~1 the form of fully 
registered bolds without coupo~~s, bearing numbers from R-1 upward at fixed rates of interest and 
maturi»g in tl~e principal amounts as set forth on Schedule I attached hereto, and as provided in that 
certain Amended a~~d Restated Trust Indenture dated as of February 1, 2019 between the Issuer- and 
Regio~~s Bank, as trustee, all as authorized by tl~e resolutions adopted by the Iss~~er nn Novet~~be~~ 8, 2018 
and January 10, 2019. The Bonds a►•e delivered this date to Regions Bank as an agent of DTC under its 
Fast Autoi~lated Securities Transfer procedures. 

Dated: February 7, 2019 STIFEL, NICOLAUS &COMPANY, 
INCORPORATED 

w~~. 

-~ . __ ~ ~, ~.' ,.- ~~ 
I3y:~~ ,. 

// y~. Cor~ttz, Director 

{ B 1256050} S1..0 —Underwater Cross Receipt 



{B1256050.3} SLU – Underwriter Receipt 

SCHEDULE I 

SCHEDULE OF BONDS 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

BASE CUSIP 54628C 

Bond 
Number 

Date 
August 1 Amount

Interest 
Rate CUSIP 

R-1 2026 $     980,000 5.00% HL9 
R-2 2027 1,030,000 5.00 HM7 
R-3 2028 1,080,000 5.00 HN5 
R-4 2029 495,000 5.00 HP0 
R-5 2030 520,000 4.00 HQ8 
R-6 2031 1,480,000 4.00 HR6 
R-7 2032 2,040,000 4.00 HS4 
R-8 2033 2,125,000 4.00 HT2 
R-9 2034 2,210,000 4.00 HU9 



{B1064686.1}

TRANSCRIPT ITEM NUMBER 41c 



{B1256050.3} SLU – Trustee Receipt

TRUSTEE RECEIPT 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

The undersigned acknowledges receipt from Stifel, Nicolaus & Company, Incorporated and 
Raymond James & Associates, Inc. (collectively, the “Underwriters”) of net proceeds of the above-
captioned bonds (the “Bonds”) to be paid by the Underwriters is $12,712,095.92 (the “Bond Proceeds”) 
as outlined in the ORDER OF ISSUER REQUESTING TRUSTEE TO AUTHENTICATE AND 
DELIVER THE BONDS executed by the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the “Issuer”) this date.     

The Bond Proceeds are to be deposited in accordance with the provisions of that Amended and 
Restated Trust Indenture dated as of February 1, 2019 between the Issuer and Regions Bank, as trustee. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 



Dated: February 7, 2019 REGIONS BANK 

~ ~ ~~ ~~~ By: ` 
Gregory A. Pulley, II, Assistant Vice President 

B 12>6050; SLU —Trustee Receipt 



{B1064686.1}

TRANSCRIPT ITEM NUMBER 42a 



Moody’s Investors Service, Inc.
7 World Trade Center 

at 250 Greenwich Street 
NewYork, NY 10007 
+1.212.553.0300 tel 

+1.212.553.4820 fax 
www.moodys.com 

January 16, 2019

Assured Guaranty Municipal Corp.
1633 Broadway
New York, NY 10019

To Whom It May Concern: 

Moody's Investors Service has assigned the rating of  A2  to the $11,960,000.00 Louisiana Local Government 
Environmental Facilities and Community Development Authority, Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project), Series 2019 , dated February 7, 2019 which sold through 
negotiation on January 15, 2019, insured by Assured Guaranty Municipal Corp. (Policy No.219207-N). The rating is the 
highest of (i) the guarantor’s financial strength rating, (ii) any published underlying rating on the security, or (iii) any 
published enhanced rating based on a state credit enhancement program.

Credit ratings issued by Moody’s Investors Service, Inc. and its affiliates ("Moody’s") are Moody’s current opinions of the 
relative future credit risk of entities, credit commitments, or debt or debt-like securities and are not statements of current 
or historical fact. Moody’s credit ratings address credit risk only and do not address any other risk, including but not 
limited to: liquidity risk, market value risk, or price volatility.

This letter uses capitalized terms and rating symbols that are defined or referenced either in Moody’s Definitions and 
Symbols Guide or MIS Professional Code of Conduct as of the date of this letter, both published on www.moodys.com. 
The Credit Ratings will be publicly disseminated by Moody’s through normal print and electronic media as well as in 
response to verbal requests to Moody’s Rating Desk. Moody’s related research and analyses will also be published on 
www.moodys.com and may be further distributed as otherwise agreed in writing with us.

Moody’s Credit Ratings or any corresponding outlook, if assigned, will be subject to revision, suspension or withdrawal, 
or may be placed on review, by Moody’s at any time, without notice, in the sole discretion of Moody’s. For the most 
current Credit Rating, please visit www.moodys.com.

Moody’s has not consented and will not consent to being named as an expert under applicable securities laws, such as 
section 7 of the Securities Act of 1933. The assignment of a rating does not create a fiduciary relationship between 
Moody’s and you or between Moody’s and other recipients of a Credit Rating. Moody’s Credit Ratings are not and do 
not provide investment advice or recommendations to purchase, sell or hold particular securities. Moody’s issues Credit 
Ratings with the expectation and understanding that each investor will make its own evaluation of each security that is 
under consideration for purchase, sale or holding.

Moody’s adopts all necessary measures so that the information it uses in assigning a Credit Rating is of sufficient quality 
and from sources Moody’s considers to be reliable including, when appropriate, independent third-party sources. 
However, Moody’s is not an auditor and cannot in every instance independently validate or verify information received in 
the rating process. Moody’s expects and is relying upon you possessing all legal rights and required consents to 
disclose the information to Moody’s, and that such information is not subject to any restrictions that would prevent use 
by Moody’s for its ratings process. In assigning the Credit Ratings, Moody’s has relied upon the truth, accuracy, and 
completeness of the information supplied by you or on your behalf to Moody’s. Moody’s expects that you will, and is 
relying upon you to, on an ongoing basis, promptly provide Moody’s with all information necessary in order for Moody’s 
to accurately and timely monitor the Credit Ratings, including current financial and statistical information.

Under no circumstances shall Moody’s have any liability (whether in contract, tort or otherwise) to any person or entity 
for any loss, injury or damage or cost caused by, resulting from, or relating to, in whole or in part, directly or indirectly, 
any action or error (negligent or otherwise) on the part of, or other circumstance or contingency within or outside the 
control of, Moody’s or any of its or its affiliates, directors, officers, employees or agents in connection with the Credit 
Ratings. ALL INFORMATION, INCLUDING THE CREDIT RATING, ANY FEEDBACK OR OTHER COMMUNICATION 
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RELATING THERETO IS PROVIDED "AS IS" WITHOUT REPRESENTATION OR WARRANTY OF ANY KIND. 
MOODY’S MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, 
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY 
SUCH INFORMATION.

Any non-public information discussed with or revealed to you must be kept confidential and only disclosed either (i) to 
your legal counsel acting in their capacity as such; (ii) to your other authorized agents acting in their capacity as such 
with a need to know that have entered into non-disclosure agreements with Moody’s in the form provided by Moody’s 
and (iii) as required by applicable law or regulation. You agree to cause your employees, affiliates, agents and advisors 
to keep non-public information confidential.

If there is a conflict between the terms of this rating letter and any related Moody’s rating application, the terms of the 
executed rating application will govern and supercede this rating letter.

Should you have any questions regarding the above, please do not hesitate to contact Daniel Hellige at (212) 553-3682.

Sincerely yours,

Moody's Investors Service, Inc. 
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Rating Action: Moody's assigns A3 to Southeastern Louisiana University's
Series 2019 bonds; outlook stable

07 Jan 2019

New York, January 07, 2019 -- Moody's Investors Service has assigned an A3 rating to Southeastern
Louisiana University's anticipated $13.5 million in Revenue Refunding Bonds (Southeastern Louisiana
University Student Housing/ University Facilities, Inc. Project), Series 2019. The bonds will be issued by
Louisiana Local Government Environmental Facilities and Community Development Authority and have an
expected final maturity in 2035. We maintain A3 ratings on $111 million of outstanding debt. The outlook is
stable.

RATINGS RATIONALE

Southeastern Louisiana University's credit quality positively incorporates its solid market position as a regional
university with stabilizing enrollment, growing net tuition revenue, and improved operating performance,
supporting its good strategic positioning. The rating also reflects Southeastern's solid liquidity and healthy
financial reserves as well as management's continued ability to maintain strong cash flow despite stagnant
state operating support. The rating is tempered by limited pricing authority, which will moderate growth of net
tuition revenue and potential enrollment pressure resulting from changes in state scholarship aid. Large post-
employment health and pension liabilities also weigh down credit quality.

RATING OUTLOOK

The stable outlook reflects expectations of continued strong operating performance, steady to growing
enrollment, and the ongoing ability to adjust operations to potential revenue fluctuations. The outlook also
incorporates continued good pledged revenue coverage of debt service.

FACTORS THAT COULD LEAD TO AN UPGRADE

- Enhanced autonomy from the state to set tuition and fees

- Improved operations leading to material and sustained growth in flexible reserves

- Improved revenue diversity including increase in donor support

FACTORS THAT COULD LEAD TO A DOWNGRADE

- Reduction in liquidity or material decline in operating performance

- Deterioration in the state's credit quality or reductions in state support

- Decline in student market strength, evidenced by material decline in enrollment or net tuition revenue

LEGAL SECURITY

The Series 2019 bonds as well as parity Series 2004B (to be refunded), Series 2013 and Series 2017 bonds
are secured by lease payments from the Board of Supervisors of the University of Louisiana System to
University Facilities, Inc. (UFI), a university-related not-for-profit entity. Housing system revenues are the
primary source of debt repayment, but lease payments are payable from all lawfully available university funds
including auxiliary revenues but excluding state appropriations and tuition and fee revenue. The obligation of
the board on behalf of the university to pay rental to UFI is dependent on the board's approval of the
university's budget including budgeted funds necessary to make payments of rental required under the
facilities lease agreement.

The board covenants to maintain debt service coverage ratio of 1.1x for housing revenues and 1.25x for
lawfully available revenues. Fiscal 2018 coverage is 1.8x from housing revenues and 2.1x from all available
revenues. Bonds are also secured by mortgage pledges for the various facilities and have debt service reserve
requirements. Series 2019 bonds are expected to meet that requirement through a surety fund.



USE OF PROCEEDS

Proceeds of the Series 2019 Bonds will be used to refund Series 2004B Bonds and pay costs of issuance.

PROFILE

Southeastern Louisiana University is located approximately 50 miles northwest of New Orleans and 45 miles
east of Baton Rouge in Hammond, Louisiana. The mid-size regional university enrolled approximately 12,000
full-time equivalent students in fall 2018 and had $152 million of operating revenue in fiscal 2018.

METHODOLOGY

The principal methodology used in this rating was Higher Education published in December 2017. Please see
the Rating Methodologies page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Susan Shaffer
Lead Analyst
Higher Education
Moody's Investors Service, Inc.
7 World Trade Center
250 Greenwich Street
New York 10007
US
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Kendra Smith
MANAGING DIRECTOR
Higher Education
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Releasing Office:
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A
JOURNALISTS: 1 212 553 0376
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55 Water Street, 38th
Floor
New York, NY
10041-0003
tel 212 438-2074
reference no.: 1556102

January 16, 2019
 

Assured Guaranty Municipal Corp.
1633 Broadway - 24th Floor
New York, NY 10019
Attention: Mr. Richard Bauerfeld, Chief Surveillance Officer

Re: $11,960,000 Louisiana Local Government Environmental Facilities and Community
Development Authority, Revenue Refunding Bonds (Southeastern Louisiana
University Student Housing/University Facilities, Inc. Project), Series 2019, dated:
Date of delivery, due: August 01, 2026-2034, (POLICY #219207-N)

Dear Mr. Bauerfeld:
 

S&P Global Ratings has assigned an insured rating of  "AA" on the above obligations, based
on the policy provided by your company.

We may adjust the underlying rating and the capital charge as a result of changes in the
financial position of the issuer or performance of the collateral, or of amendments to the
documents governing the issue, as applicable. With respect to the letter, please notify us of
any changes or amendments over the term of the debt.

The credit ratings and other views of S&P Global Ratings are statements of opinion and not
statements of fact. Credit ratings and other views of S&P Global Ratings are not
recommendations to purchase, hold, or sell any securities and do not comment on market
price, marketability, investor preference or suitability of any security. While S&P Global
Ratings bases its credit ratings and other views on information provided by issuers and their
agents and advisors, and other information from sources it believes to be reliable, S&P Global
Ratings does not perform an audit, and undertakes no duty of due diligence or independent
verification, of any information it receives. Such information and S&P Global Ratings'
opinions should not be relied upon in making any investment decision. S&P Global Ratings
does not act as a "fiduciary" or an investment advisor. S&P Global Ratings neither
recommends nor will recommend how an issuer can or should achieve a particular credit
rating outcome nor provides or will provide consulting, advisory, financial or structuring
advice.

S&P Global Ratings must receive complete documentation relating to this issue no later than
90 days after the date of this letter. S&P Global Ratings assumes that the documents you have
provided to us are final. If any subsequent changes were made in the final documents, you
must notify us of such changes by sending us the revised final documents with the changes
clearly marked.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more
information please visit our website at www.standardandpoors.com. If you have any
questions, please contact us. Thank you for choosing S&P Global Ratings.

Sincerely yours,
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S&P Global Ratings
a division of Standard & Poor's Financial Services LLC
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S&P Global Ratings
Terms and Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S&P Global Ratings are statements of opinion
and not statements of fact. Credit ratings and other views of S&P Global Ratings are not
recommendations to purchase, hold, or sell any securities and do not comment on market
price, marketability, investor preference or suitability of any security. While S&P Global
Ratings bases its credit ratings and other views on information provided by issuers and their
agents and advisors, and other information from sources it believes to be reliable, S&P Global
Ratings does not perform an audit, and undertakes no duty of due diligence or independent
verification, of any information it receives. Such information and S&P Global Ratings'
opinions should not be relied upon in making any investment decision. S&P Global Ratings
does not act as a "fiduciary" or an investment advisor. S&P Global Ratings neither
recommends nor will recommend how an issuer can or should achieve a particular credit
rating outcome nor provides or will provide consulting, advisory, financial or structuring
advice. Unless otherwise indicated, the term "issuer" means both the issuer and the obligor if
the obligor is not the issuer.

All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may
assign, raise, lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or
revise an Outlook, at any time, in S&P Global Ratings' sole discretion. S&P Global Ratings
may take any of the foregoing actions notwithstanding any request for a confidential or
private credit rating or a withdrawal of a credit rating, or termination of a credit rating
engagement. S&P Global Ratings will not convert a public credit rating to a confidential or
private credit rating, or a private credit rating to a confidential credit rating.

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license
others to use, publish or disseminate a credit rating and any related analytical reports,
including the rationale for the credit rating, unless the issuer specifically requests in
connection with the initial credit rating that the credit rating be assigned and maintained on a
confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsequently becomes public through
disclosure other than by an act of S&P Global Ratings or its affiliates, S&P Global Ratings
reserves the right to treat the credit rating as a public credit rating, including, without
limitation, publishing the credit rating and any related analytical reports. Any analytical
reports published by S&P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Global Ratings reserves the right to use, publish, disseminate or license
others to use, publish or disseminate analytical reports with respect to public credit ratings
that have been withdrawn, regardless of the reason for such withdrawal. S&P Global Ratings
may publish explanations of S&P Global Ratings' credit ratings criteria from time to time and
S&P Global Ratings may modify or refine its credit ratings criteria at any time as S&P Global
Ratings deems appropriate.

Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors
for the accuracy and completeness of the information submitted in connection with credit
ratings and the surveillance of credit ratings including, without limitation, information on
material changes to information previously provided by issuers, their agents or advisors.
Credit ratings, and the maintenance of credit ratings, may be affected by S&P Global Ratings'
opinion of the information received from issuers, their agents or advisors.
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Confidential Information. S&P Global Ratings has established policies and procedures to
maintain the confidentiality of certain non-public information received from issuers, their
agents or advisors. For these purposes, "Confidential Information" shall mean verbal or
written information that the issuer or its agents or advisors have provided to S&P Global
Ratings and, in a specific and particularized manner, have marked or otherwise indicated in
writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global
Ratings has not consented to and will not consent to being named an "expert" or any similar
designation under any applicable securities laws or other regulatory guidance, rules or
recommendations, including without limitation, Section 7 of the U.S. Securities Act of 1933.
S&P Global Ratings has not performed and will not perform the role or tasks associated with
an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy,
completeness, or timeliness of the information relied on in connection with a credit rating or
the results obtained from the use of such information. S&P GLOBAL RATINGS GIVES NO
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any of
their officers, directors, shareholders, employees or agents shall not be liable to any person
for any inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages
(consequential, special, indirect, incidental, punitive, compensatory, exemplary or otherwise),
claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost
income or lost profits and opportunity costs) in any way arising out of or relating to a credit
rating or the related analytic services even if advised of the possibility of such damages or
other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating
when issued, is intended or should be construed as creating any rights on behalf of any third
parties, including, without limitation, any recipient of a credit rating. No person is intended as
a third party beneficiary of any credit rating engagement or of a credit rating when issued.
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LCDA 
Revenue Bonds 

(Southeastern LA University Student Housing/ 

University Facilities, Inc. Project) Series 2019 

Debt Service Schedule 

Part 1 of 2

Date Principal Coupon Interest Total P+I

08/01/2019 - - 248,554.17 248,554.17

02/01/2020 - - 257,125.00 257,125.00

08/01/2020 - - 257,125.00 257,125.00

02/01/2021 - - 257,125.00 257,125.00

08/01/2021 - - 257,125.00 257,125.00

02/01/2022 - - 257,125.00 257,125.00

08/01/2022 - - 257,125.00 257,125.00

02/01/2023 - - 257,125.00 257,125.00

08/01/2023 - - 257,125.00 257,125.00

02/01/2024 - - 257,125.00 257,125.00

08/01/2024 - - 257,125.00 257,125.00

02/01/2025 - - 257,125.00 257,125.00

08/01/2025 - - 257,125.00 257,125.00

02/01/2026 - - 257,125.00 257,125.00

08/01/2026 980,000.00 5.000% 257,125.00 1,237,125.00

02/01/2027 - - 232,625.00 232,625.00

08/01/2027 1,030,000.00 5.000% 232,625.00 1,262,625.00

02/01/2028 - - 206,875.00 206,875.00

08/01/2028 1,080,000.00 5.000% 206,875.00 1,286,875.00

02/01/2029 - - 179,875.00 179,875.00

08/01/2029 495,000.00 5.000% 179,875.00 674,875.00

02/01/2030 - - 167,500.00 167,500.00

08/01/2030 520,000.00 4.000% 167,500.00 687,500.00

02/01/2031 - - 157,100.00 157,100.00

08/01/2031 1,480,000.00 4.000% 157,100.00 1,637,100.00

02/01/2032 - - 127,500.00 127,500.00

08/01/2032 2,040,000.00 4.000% 127,500.00 2,167,500.00

02/01/2033 - - 86,700.00 86,700.00

08/01/2033 2,125,000.00 4.000% 86,700.00 2,211,700.00

02/01/2034 - - 44,200.00 44,200.00

08/01/2034 2,210,000.00 4.000% 44,200.00 2,254,200.00

02/01/2035 - 4.000% - -

Total $11,960,000.00 - $6,253,054.17 $18,213,054.17
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LCDA 
Revenue Bonds 

(Southeastern LA University Student Housing/ 

University Facilities, Inc. Project) Series 2019 

Debt Service Schedule 

Part 2 of 2

Yield Statistics 
 
Bond Year Dollars....................................................................................................................................................................................... $148,450.67

Average Life............................................................................................................................................................................................ 12.412 Years

Average Coupon.......................................................................................................................................................................................... 4.2122102%

 
Net Interest Cost (NIC)................................................................................................................................................................................. 3.6152167%

True Interest Cost (TIC)................................................................................................................................................................................ 3.4803019%

Bond Yield for Arbitrage Purposes....................................................................................................................................................................... 3.4125643%

All Inclusive Cost (AIC)................................................................................................................................................................................ 3.7645961%

 
IRS Form 8038 
Net Interest Cost....................................................................................................................................................................................... 3.3236601%

Weighted Average Maturity............................................................................................................................................................................... 12.284 Years
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LCDA 
Revenue Bonds 

(Southeastern LA University Student Housing/ 

University Facilities, Inc. Project) Series 2019 

Aggregate Debt Service 

DATE Series 2013 Series 2017 Series 2019 TOTAL

06/30/2019 * 4,417,362.50 1,773,250.00 - 6,790,612.50

06/30/2020 4,418,112.50 1,773,250.00 505,679.17 6,697,041.67

06/30/2021 4,401,112.50 1,773,250.00 514,250.00 6,688,612.50

06/30/2022 4,396,112.50 1,773,250.00 514,250.00 6,683,612.50

06/30/2023 4,402,112.50 1,773,250.00 514,250.00 6,689,612.50

06/30/2024 4,387,256.25 1,773,250.00 514,250.00 6,674,756.25

06/30/2025 4,380,187.50 1,773,250.00 514,250.00 6,667,687.50

06/30/2026 4,387,700.00 1,773,250.00 514,250.00 6,675,200.00

06/30/2027 173,400.00 4,795,750.00 1,469,750.00 6,438,900.00

06/30/2028 - 4,972,250.00 1,469,500.00 6,441,750.00

06/30/2029 - 4,966,000.00 1,466,750.00 6,432,750.00

06/30/2030 - 4,970,750.00 842,375.00 5,813,125.00

06/30/2031 - 4,970,875.00 844,600.00 5,815,475.00

06/30/2032 - 4,039,875.00 1,764,600.00 5,804,475.00

06/30/2033 - 713,750.00 2,254,200.00 2,967,950.00

06/30/2034 - 713,750.00 2,255,900.00 2,969,650.00

06/30/2035 - 713,750.00 2,254,200.00 2,967,950.00

06/30/2036 - 1,493,750.00 - 1,493,750.00

06/30/2037 - 1,492,750.00 - 1,492,750.00

06/30/2038 - 1,494,625.00 - 1,494,625.00

06/30/2039 - 1,494,250.00 - 1,494,250.00

06/30/2040 - 1,491,625.00 - 1,491,625.00

06/30/2041 - 1,491,625.00 - 1,491,625.00

06/30/2042 - 1,494,000.00 - 1,494,000.00

06/30/2043 - 1,493,625.00 - 1,493,625.00

06/30/2044 - 1,490,500.00 - 1,490,500.00

06/30/2045 - 1,494,375.00 - 1,494,375.00

06/30/2046 - 1,495,000.00 - 1,495,000.00

06/30/2047 - 1,492,375.00 - 1,492,375.00

06/30/2048 - 1,491,375.00 - 1,491,375.00

Total $35,363,356.25 $64,452,625.00 $18,213,054.17 $118,629,035.42

*includes estimated debt service payment for Series 2004B paid in FYE 2019
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CLOSING MEMORANDUM 

 
 
To:   LCDA Southeastern LA University Working Group 
 
From: The Underwriting Team 
 
Date:   February 7, 2019 
 
Re: $11,960,000 LCDA Revenue Refunding Bonds 

(Southeastern LA University Student Housing – University Facilities, Inc. Project), 
Series 2019 

 
This will confirm that the delivery of the above-captioned issue will take place on Thursday, 
February 7th at 10:00am.  The purchase of the Bonds is as follows: 
 

Series 2019 
 

Par Amount of Bonds    $11,960,000.00 
Plus:  Net Reoffering Premium         972,950.95 
Less:  Underwriter’s Discount           86,710.00 
NET PURCHASE PRICE                       $  12,846,240.95 
 

Stifel is to perform the following task: 
 
The purchase price should be paid by Stifel in the form of Federal Funds wires as follows: 
 

1.) Federal funds wire in the amount of $12,712,095.92 (purchase price less bond 
insurance, surety premium and S&P insured rating) as follows: 
 
Wells Fargo Bank 
ABA: 121000248 
DDA: 2020050839788 
Account Name: SEI PRIVATE TR CO ACF REGIONS BK 
OBI: CID1001009150 SELU Student Housing 2019 
 

2.) Federal funds wire in the amount of $88,879.70 (bond insurance premium which 
includes payment to S&P for insured rating) as follows: 
 
Wire to:  Bank of New York 
ABA #:  021000018 
Account #:  8900297263 
Account Name: Assured Guaranty Municipal Corp. 
Transaction #:  219207-N 
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3.) Federal funds wire in the amount of $45,265.33 (surety bond premium) as follows: 
 
Wire to:  Bank of New York 
ABA #:  021000018 
Account #:  8900297263 
Account Name: Assured Guaranty Municipal Corp. 
Transaction #:  219207-R 
 

On Thursday, February 7th, Southeastern Louisiana University (the University) is to 
perform the following task: 
 
The University should wire funds in the amount of $2,537,030.00.  ($1,537,030.00 from Prior 
Series 2004B Debt Service Reserve Fund and $1,000,000 as an Issuer Contribution). 
 

1.) Federal funds wire in the amount of $2,537,030.00 as follows: 
 

Wells Fargo Bank 
ABA: 121000248 
DDA: 2020050839788 
Account Name: SEI PRIVATE TR CO ACF REGIONS BK 
OBI: CID1001009150 SELU Student Housing 2019 
 
*Please note that Regions Bank is holding the $1,537,030.00 from the prior Debt 
Service Reserve Fund and will make the transfer to the 2019 Bond Proceeds Fund.  
The University will still need to wire the $1,000,000 Issuer Contribution. 

 
Regions Bank is to perform the following task: 
 
Upon receipt of the funds described above, Regions Bank will apply said funds as follows from 
the Series 2019 Bond Proceeds Fund: 
 
 Pay Cost of Issuance:      $    211,600.00 
 To the Refunding Fund:                   15,037,525.92   

                  $15,249,125.92 
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NOTICE OF INTENTION TO AMEND AND RESTATE TRUST INDENTURE 
AND DIRECTION TO PROVIDE NOTICE TO RATING AGENCIES AND BOND INSURERS 

Relating to 

$15,000,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2004B 

$40,910,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority Revenue Bonds  
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

Regions Bank  
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Ladies and Gentlemen: 

Reference is hereby made to that certain Trust Indenture dated as of August 1, 2004 (the 
“Original Indenture”) between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Issuer”) and Regions Bank (the “Trustee”) as successor trustee to The Bank 
of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust Company,  
N.A. (the “Prior Trustee”), executed in connection with the issuance by the Issuer of its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2004B (the “Series 2004B Bonds”), as supplemented and amended by that certain First 
Supplemental Trust Indenture dated as of November 1, 2013 (the “Series 2013 Indenture”) between the 
Issuer and the Trustee, as successor trustee to the Prior Trustee in connection with the issuance by the 
Issuer of its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 Bonds”), as further 
supplemented and amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 
(the “Series 2017 Indenture” and, together with the Original Indenture and the Series 2013 Indenture, the 
“Indenture”) between the Issuer  and the Trustee in connection with the issuance by the Issuer of its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
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Inc. Project) Series 2017 (the “Series 2017 Bonds” and, together with the Series 2004B Bonds and the 
Series 2013 Bonds, the “Bonds”).   

Capitalized terms used herein and not otherwise defined herein shall have the meanings given to 
them in the Indenture. 

The Issuer desires to amend and restate the Indenture pursuant to Section 5.1 of the Original 
Indenture to provide for the issuance of its not to exceed $15,500,000 Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/University Facilities Inc. Project), Series 2019 (the 
“Additional Bonds”) being issued for the purpose of refunding the Series 2004B Bonds in their entirety.  

In connection with the issuance of the Additional Bonds, the Issuer and the Trustee, as trustee for 
the Additional Bonds, will enter into an Amended and Restated Trust Indenture dated as of February 1, 
2019 (the “Amended and Restated Indenture”). In accordance with Section 10.7 of the Original Indenture, 
the Issuer hereby directs the Trustee to give notice of the intention of the Issuer to enter into the Amended 
and Restated Indenture (the “Notice”). The Notice is to be sent to MBIA, as Bond Insurer in connection 
with the Series 2004 Bonds, or any successor thereto, to Assured Guaranty Municipal Corp., as Bond 
Insurer in connection with the Series 2017 Bonds, and all rating agencies by which any of the Bonds are 
rated, namely, Moody’s Investors Service and Standard & Poor’s.  

The form of the Notice is attached hereto as Schedule I. The Notice is to be delivered on or 
before January 23, 2019. Execution and delivery of the Amended and Restated Indenture shall occur no 
earlier than fifteen (15) days after the giving of the Notice. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 



18th
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SCHEDULE I 

NOTICE TO RATING AGENCIES AND BOND INSURERS 
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NOTICE TO RATING AGENCIES AND BOND INSURERS 

Moody’s Investors Service, Inc. 
7 World Trade Center 
250 Greenwich Street 
New York, New York 10007 

Standard & Poor’s 
55 Water Street, 38th Floor 
New York, New York 10041 
Attention: Municipal Structured Surveillance 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation  
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance – Western Division 
Re: Policy Nos. 44754 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N 

Relating to 

$15,000,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2004B 

$40,910,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

Ladies and Gentlemen: 

Reference is hereby made to that certain Trust Indenture dated as of August 1, 2004 (the 
“Original Indenture”) between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the “Issuer”) and Regions Bank (the “Trustee”) as successor trustee 
to The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York 
Trust Company,  N.A. (the “Prior Trustee”), executed in connection with the issuance by the Issuer of its 
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$15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc. Project) Series 2004B (the “Series 2004B Bonds”), as supplemented and amended by that certain 
First Supplemental Trust Indenture dated as of November 1, 2013 (the “Series 2013 Indenture”) between 
the Issuer and the Trustee, as successor trustee to the Prior Trustee in connection with the issuance by the 
Issuer of its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 Bonds”), as further 
supplemented and amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 
(the “Series 2017 Indenture” and, together with the Original Indenture and the Series 2013 Indenture, the 
“Indenture”) between the Issuer  and the Trustee in connection with the issuance by the Issuer of its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc. Project) Series 2017 (the “Series 2017 Bonds” and, together with the Series 2004B Bonds and the 
Series 2013 Bonds, the “Bonds”).   

Capitalized terms used herein and not otherwise defined herein shall have the meanings given to 
them in the Indenture. 

The Issuer desires to amend and restate the Indenture pursuant to Section 5.1 of the Original 
Indenture to provide for the issuance of its $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities Inc. Project), Series 2019 (the “Additional 
Bonds”) being issued for the purpose of refunding the Series 2004B Bonds in their entirety.  

The Indenture allows for the execution of supplemental Trust Indentures to provide for the 
issuance of Additional Bonds in conformity with the provisions of Article V of the Original Indenture, 
without obtaining the consent of any owner of the Bonds then outstanding and without obtaining the 
consent of the Bond Insurer. Pursuant to Section 10.7 of the Original Indenture, notice is hereby given at 
the request of the Issuer, that the Issuer and the Trustee intend to execute and deliver an Amended and 
Restated Trust Indenture dated as of February 1, 2019 (the “Amended and Restated Indenture”) to allow 
for the issuance of the Additional Bonds. 

Such Amended and Restated Indenture, a form of which is attached hereto as Exhibit A, shall be 
executed and delivered upon satisfaction of the following: 

1.  Expiration of fifteen (15) days from the giving of this Notice; 

2.  Delivery to the Issuer and the Trustee of a favorable opinion of Bond Counsel that the 
execution and delivery of such Amended and Restated Indenture is permitted under the terms of the 
Indenture and complies with the terms thereof. 

Should you have any questions regarding the foregoing or the proceedings relating to the Bonds, 
please contact the Trustee as follows: 

Regions Bank  
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust  

This Notice is given on this _____ [on or before 23rd] day of January, 2019. 

REGIONS BANK, as Trustee  
By: ____________________________ 
 Gregory A. Pulley, II 
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FORM OF 

AMENDED AND RESTATED TRUST INDENTURE  

by and between   

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 

and 

REGIONS BANK 
(as Trustee) 

Dated as of February 1, 2019 

in connection with: 

$40,910,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Bonds  
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

$11,960,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds  
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2019 
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AMENDED AND RESTATED TRUST INDENTURE 

This AMENDED AND RESTATED TRUST INDENTURE dated as of February 1, 2019 (the 
“Indenture”), is by and between the LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political subdivision of the State of 
Louisiana (the “Authority”), and REGIONS BANK, a state banking corporation organized and existing by 
virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as trustee (the 
“Trustee”), and amends and restates in its entirety that certain Trust Indenture dated as of August 1, 2004 (the 
“Original Indenture”) by and between the Authority and the Trustee, as successor trustee to The Bank of New 
York Mellon Trust Company, N.A. (the “Prior Trustee”), as supplemented and amended by that certain First 
Supplemental Trust Indenture dated as of November 1, 2013 (the “First Supplemental Indenture”) by and 
between the Authority and the Trustee, as successor trustee to the Prior Trustee, as further supplemented and 
amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 (the “Second 
Supplemental Indenture”), by and between the Authority and the Trustee. 

WITNESSETH: 

WHEREAS, the Authority is a political subdivision established for public purposes under and 
pursuant to the provisions of Chapter 10-D of Title 33 (the “LCDA Act”), and other constitutional and statutory 
authority;  

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

WHEREAS, Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 39:1441 through 1456) (the “Refunding Act” and, together with the LCDA Act, the “Act”), 
authorize the issuance of refunding bonds of the Authority;  

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

WHEREAS, University Facilities, Inc. (the “Corporation”) is a nonprofit corporation organized and 
existing under the laws of the State of Louisiana (the “State”), is an organization exempt from the payment of 
federal income tax under Section 501(a) of the Code (as defined herein), as an organization described in 
Section 501(c)(3) of the Code, exists for the benefit of Southeastern Louisiana University in Hammond, 
Louisiana (the “University”), and is empowered to consummate the transactions contemplated hereunder and to 
do all acts and exercise all powers and assume all obligations necessary or incident thereto; 

WHEREAS, pursuant to the Original Indenture and in accordance with the provisions of the LCDA 
Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004B (the “Series 2004B Bonds” and, together with the Series 2004A Bonds, the “Series 2004 Bonds”) on 
behalf of the Corporation for the purpose of (i) paying the amount borrowed by the Corporation pursuant to 
two Loan Agreements each dated as of June 1, 2000 as part of the Louisiana Public Facilities Authority 
Equipment and Capital Facilities Pooled Loan Program Revenue Bonds, Series 2000, (ii) demolishing certain 
existing facilities and renovating, developing and constructing additional student housing and related facilities, 
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including all furnishings, fixtures and facilities incidental or necessary in connection therewith (the “Series 
2004 Facilities”) on the main campus of the University, which Series 2004 Facilities have been leased to the 
Board on behalf of the University and are located on immovable property owned by, or subject to the 
supervision and management of the Board, (iii) funding the costs of marketing the Series 2004 Facilities; (iv) 
providing working capital for the Series 2004 Facilities, (v) funding a deposit to a debt service reserve fund, 
(vi) paying capitalized interest on the Series 2004 Bonds; (vii) funding a deposit to a replacement fund; and 
(viii) paying costs of issuance of the Series 2004 Bonds, including the premium for a bond insurance policy 
insuring the Series 2004 Bonds; 

WHEREAS, pursuant to the First Supplemental Indenture and in accordance with the provisions of the 
Act, the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 Bonds”) on behalf of the 
Corporation for the purpose of (i) refunding the outstanding Series 2004A Bonds, and (ii) paying the costs of 
issuance of the Series 2013 Bonds; 

WHEREAS, pursuant to the Second Supplemental Indenture and in accordance with the provisions of 
the LCDA Act, the Authority issued its $35,465,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2017 (the “Series 2017 Bonds”) on behalf of the 
Corporation for the purpose of (i) financing the development, design, construction, demolition, and equipping 
of certain replacement student housing facilities and parking improvements (the “Series 2017 Facilities”) on 
the main campus of the University, which Series 2017 Facilities have been leased to the Board on behalf of the 
University and are located on immovable property owned by, or subject to the supervision and management of 
the Board; (ii) purchasing a debt service reserve policy to be credited to a debt service reserve fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium for a bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested that the Authority issue $15,500,000 aggregate principal 
amount of Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. 
Project) Series 2019 (the “Series 2019 Bonds”), the proceeds of the sale of such Series 2019 Bonds to be 
loaned to the Corporation pursuant to that certain Amended and Restated Loan and Assignment Agreement 
dated as of February 1, 2019 (the “Agreement”), which amends and restates in its entirety that certain Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the “First 
Supplemental Loan Agreement”), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 2017 (the “Second Supplemental Loan Agreement”), each 
between the Corporation and the Authority, for the purpose of (i) refunding all of the outstanding Series 2004B 
Bonds, (ii) purchasing a debt service reserve policy to be credited to the Series 2019 Debt Service Reserve 
Fund (as defined herein), and (iii) paying the costs of issuance of the Series 2019 Bonds, including the 
premium for a bond insurance policy insuring the Series 2019 Bonds, which Series 2019 Bonds shall be issued 
on a parity with the outstanding Series 2013 Bonds and the outstanding Series 2017 Bonds; 

WHEREAS, the Authority is authorized under the provisions of the Act and other constitutional and 
statutory authority to issue the Series 2019 Bonds for such purposes, and the Authority has determined that it is 
most advantageous to the Authority and necessary for it to issue its Series 2019 Bonds as hereinafter provided;  

WHEREAS, pursuant to Section 5.1 of the Original Indenture, Additional Bonds (as defined therein) 
may be issued for any purpose pursuant to a supplement to the Original Indenture with the consent of the 
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Series 2004 Bond Insurer (as hereinafter defined) and the Series 2017 Bond Insurer (as hereinafter defined), 
which consent has been obtained;  

WHEREAS, pursuant to the Agreement, the Corporation has assigned its rights under the Facilities 
Lease (as defined herein) pursuant to which the Corporation is leasing the Series 2004 Facilities and the Series 
2017 Facilities to the Board including its right to all Base Rentals (as defined herein) received thereunder, to 
the Authority, and has agreed to make payments in an amount sufficient to make timely payments of principal 
of, premium, if any, and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, 
and to pay such other amounts as are required by the Agreement; 

WHEREAS, Assured Guaranty Municipal Corp. (the “Series 2019 Bond Insurer”) will issue its 
municipal bond insurance policy unconditionally and irrevocably guaranteeing the full and complete payment 
of the principal of and interest on the Series 2019 Bonds as such payments shall become due but shall be 
unpaid; 

WHEREAS, the fully registered Series 2019 Bonds and the certificate of authentication by the Trustee 
to be endorsed thereon for the Series 2019 Bonds are to be in substantially the form attached as Exhibit A-3 
hereto with all necessary and appropriate variations, omissions, and insertions as permitted or required under 
this Indenture;  

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

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

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

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the Authority and 
the Trustee hereby covenant and agree as follows: 

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION 

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

 “Act” means, collectively, the LCDA Act and the Refunding Act, and other constitutional and 
statutory authority. 
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 “Additional Bonds” shall mean bonds issued on a parity with the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities Lease and 
Article V of this Indenture. 

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

“Additional Facilities” means any additional student housing facilities owned or leased by the Board 
or the Corporation that have been incorporated with the Facilities into a single housing system pursuant to 
Section 3(i) of the Facilities Lease.

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

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

 “Agreement” means that certain Amended and Restated Loan and Assignment Agreement dated as of 
February 1, 2019, which amends and restates in its entirety that certain Original Loan Agreement, as 
supplemented and amended by the First Supplemental Loan Agreement, as further supplemented and amended 
by the Second Supplemental Loan Agreement, including any amendments and supplements thereto as 
permitted thereunder. 

 “Annual Debt Service” means the amount required to pay all principal of and interest on the Bonds 
and any Additional Debt in any Fiscal Year.  

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

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

“Authorized Corporation Representative” means any person at the time designated to act on behalf of 
the Corporation by written certificate furnished to the Authority and the Trustee containing the specimen 
signature of such person and signed on behalf of the Corporation by the Chairman or Executive Director of the 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 
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alternate or alternates. 

“Authorized Denomination” means $5,000 or any integral multiple thereof. 

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

“Beneficial Owner” means, so long as a book-entry system of registration is in effect pursuant to 
Section 3.13 hereof, the actual purchaser of the Bonds. 

“Board” means the Board of Supervisors for the University of Louisiana System or its legal successor 
as the management board of the University, acting on behalf of the University, and on its own behalf. 

“Board Documents” means the Ground Lease and the Facilities Lease. 

“Board Representative” means the Person or Persons designated by the Board  in writing to serve as 
the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations under this 
Indenture; the Board Representative shall be the President of the Board of Supervisors for the University of 
Louisiana System, or his or her designee, the Assistant Vice President for Facilities Planning, or his or her 
designee, or any other representative designated by resolution of the Board, of whom the Authority and the 
Trustee have been notified in writing. 

“Bond Counsel” means Jones Walker LLP or such other nationally recognized bond counsel as may be 
selected by the Authority and acceptable to the Corporation. 

“Bond Documents” means the Indenture, the Agreement, the Facilities Lease, the Ground Lease, and 
the Mortgage. 

“Bond Insurance Policy” except as otherwise defined in Section 3.14 hereof for the purposes of that 
section,  means (i) with respect to the Series 2017 Bonds, means the insurance policy issued by the Series 2017 
Bond Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2017 Bonds 
when due, (ii) with respect to the Series 2019 Bonds, means the insurance policy issued by the Series 2019 
Bond Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2019 Bonds 
when due, and (iii) with respect to any series of Additional Bonds, any financial guaranty insurance policies 
issued by the Bond Insurer that unconditionally and irrevocably guarantees the full and complete payment of 
the principal of and interest on such series of Additional Bonds as such payments shall become due but shall be 
unpaid. 

“Bond Insurer” except as otherwise defined in Section 3.14 hereof for the purposes of that section and 
Section 4.16, means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any series of Additional 
Bonds, the bond insurer identified in the supplement to the Indenture authorizing the issuance of such series of 
Additional Bonds. 

“Bond Purchase Agreement” means, with respect to the Series 2019 Bonds, the Bond Purchase 
Agreement entered into between the Authority, the Corporation, and the Underwriter, and acknowledged by 
the Board and the Corporation providing for the purchase of the Series 2019 Bonds.  
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“Bond Register” means the registration books maintained by the Trustee pursuant to Section 3.8 of this 
Indenture. 

“Bond Year” means the twelve-month period beginning August 1 and ending on July 31 of each year, 
except that the first Bond Year shall commence on the Closing Date and end on July 31, 2019. 

 “Bondholder” or “owner” means the registered owner of any Outstanding Bond or Bonds. 

“Bonds” means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 
and any Additional Bonds. 

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

“Campus” means the campus of the University. 

“Closing Date” means the date on which the Series 2019 Bonds are delivered and payment therefor is 
received by the Authority. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Corporation” means University Facilities, Inc., a nonprofit corporation organized and existing under 
the laws of the State and an organization exempt from the payment of federal income tax under Section 501(a) 
of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit of the University, 
and also includes every successor corporation and transferee of the Corporation until payment or provision for 
the payment of all of the Bonds. 

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

“Costs of the Series 2017 Facilities” shall mean those costs incurred by the Corporation in connection 
with the Series 2017 Facilities, as set forth in Section 4.24 of this Indenture. 

“Debt Service Coverage Ratio for the Facilities” means, for any Fiscal Year, the ratio determined by 
the Vice President for Administration and Finance of the University by dividing the amount of Net Revenues 
of the Facilities for such Fiscal Year by Annual Debt Service on the Bonds outstanding and on any Additional 
Debt issued and proposed to be issued for such Fiscal Year; provided, however, that for the purpose of 
calculating the Debt Service Coverage Ratio pursuant to subsection (B) of Section 3(i) of the Facilities Lease, 
to determine whether the Board may build, acquire or renovate any Additional Facilities, the numerator of the 
fraction representing the Debt Service Coverage Ratio shall be increased by the additional anticipated 
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revenues, if any, to be derived from the Additional Facilities to be constructed with the proceeds resulting from 
the Additional Debt as certified by the Vice President for Administration and Finance of the University. 

“Debt Service Fund” means, collectively, the Series 2013 Debt Service Fund, the Series 2017 Debt 
Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” means, collectively, the Series 2013 Debt Service Reserve Fund, the 
Series 2017 Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund. 

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

 “Debt Service Reserve Fund Requirement” means, collectively, the Series 2013 Debt Service Reserve 
Fund Requirement, the Series 2017 Debt Service Reserve Fund Requirement, and the Series 2017 Debt 
Service Reserve Fund Requirement. 

“Debt Service Reserve Fund Surety Policy” shall mean, (i) with respect to the Series 2017 Bonds and 
the Series 2019 Bonds, the Series 2017 Debt Service Reserve Fund Surety Policy and the Series 2019 Debt 
Service Reserve Fund Surety Policy, respectively, and (ii) with respect to any series of Additional Bonds, the 
Debt Service Reserve Fund Surety Policy which may be issued by the Bond Insurer in connection with the 
issuance of such series of Additional Bonds. 

“Defeasance Obligations” means noncallable direct obligations of the United States of America 
(including direct obligations of the United States of America that have been stripped by the Treasury itself, 
such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and interest on which 
are unconditionally guaranteed by the United States of America. 

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

“Events of Default” means those events of default described in Article VIII of this Indenture. 

“Extraordinary Rental” means the amounts specified as such in Section 6(j) of the Facilities Lease. 

“Facilities” means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Documents” shall mean collectively, the Agreement, the Ground Lease, and the Facilities 
Lease and any amendments thereto, other contract documents and agreements, and surety bonds and 
instruments pertaining to the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Lease” means that certain Amended and Restated Facilities Lease dated as of February 1, 
2019, which amends and restates in its entirety the Original Facilities Lease, as supplemented and amended by 
the First Amended Facilities Lease, as further supplemented and amended by the Second Amended Facilities 
Lease, as further supplemented and amended by the Third Supplemental Facilities Lease, and as further 
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supplemented and amended by the Fourth Supplemental Facilities Lease, including any amendments and 
supplements thereto as permitted thereunder.  

“First Amended Facilities Lease” means that certain First Amendment to Agreement to Lease with 
Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Amended Ground Lease” means that certain First Amendment to Ground and Buildings Lease 
Agreement dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Supplemental Indenture” means the First Supplemental Trust Indenture dated as of November 
1, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior Trustee. 

“First Supplemental Loan Agreement” the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013 between the Authority and the Corporation. 

“Fiscal Year” means any period of twelve consecutive months adopted by the Corporation as its Fiscal 
Year for financial reporting purposes, currently the period beginning on January 1 and ending on December 31 
of each year. 

 “Fitch Ratings” 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 ratings” 
shall be deemed to refer to any other nationally recognized securities rating agency designated by the 
Authority, with the consent of the Corporation. 

“Fourth Supplemental Facilities Lease” shall mean the Fourth Supplemental Agreement to Lease with 
Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Board. 

“Fourth Supplemental Ground Lease” shall mean the Fourth Supplemental Ground and Buildings 
Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation. 

“Funds” shall mean the funds created pursuant to Article IV hereof. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019, which amends and restates in its entirety the Original Ground Lease, as 
supplemented and amended by the First Amended Ground Lease, as further supplemented and amended by the 
Second Amended Ground Lease, as further supplemented and amended by the Third Supplemental Ground 
Lease, and as further supplemented and amended by the Fourth Supplemental Ground Lease, including any 
amendments and supplements thereto as permitted thereunder.  

“Housing Lawfully Available Funds” means all unrestricted funds available to the University and 
appropriated by the Board to make Rental payments from any source, including Rents.

“Indenture” shall mean this Amended and Restated Trust Indenture dated as of February 1, 2019, 
which amends and restates in its entirety that certain Original Indenture, as supplemented and amended by the 
First Supplemental Indenture, as further supplemented and amended by the Second Supplemental Indenture, 
including any amendments and supplements thereto as permitted thereunder.  
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 “Interest Account” means, collectively, the Interest Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to Article 
IV of this Indenture. 

“Interest Payment Date” or “interest payment date” means each February 1 and August 1, 
commencing August 1, 2019. 

“Land” means the immovable property more particularly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located thereon, including the Series 2004 Facilities and 
the Series 2017 Facilities, together with all other rights and interests leased pursuant thereto. 

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

“Letter of Representations” shall mean the Blanket Letter of Representations from the Authority to 
DTC or any agreement between the Authority, the Trustee, and a successor securities depository appointed 
pursuant to Section 3.13 hereof, as such may be amended from time to time. 

 “Loan” means the aggregate amount of moneys loaned to the Corporation pursuant to the Agreement. 

 “Management Agreement” means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

“Management Company” means any entity employed to manage the Facilities under any Management 
Agreement. 

“Management Fee” means, if any, the fee owed to the Management Company of the Facilities 
pursuant to the Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for the Board. 

“Maximum Annual Debt Service,” with respect to any series of the Bonds, shall mean, as of the date of 
calculation, the highest annual Debt Service Requirements and debt service payable on such series of Bonds 
during the then current or any succeeding Fiscal Year over the remaining term of such series of Bonds.  

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

“Moody’s” means Moody’s Investors Service, a Delaware corporation, its successors and assigns, and, 
if such corporation shall for any reason no longer perform the functions of a securities rating agency, 
“Moody’s” shall be deemed to refer to any other nationally recognized securities rating agency designated by 
the Authority with the approval of the Corporation. 

“Mortgage” means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

“Net Revenues of the Facilities” means, with respect to any period, the excess of the Rents (determined 
on a cash basis) over Operating Expenses (before extraordinary items) of the Facilities and any Additional 
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Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) any 
profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or 
capital assets or resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and 
contributions, to the extent specifically restricted by the donor to a particular purposes inconsistent with their 
use for the payment of Annual Debt Service on the Bonds or Additional Debt; and (c) the net proceeds of 
insurance (other than business interruption insurance) and condemnation awards. 

“Operating Expenses” means the current expenses of operation, maintenance and current repair of the 
Facilities, as calculated in accordance with Generally Accepted Accounting Principles, and includes, without 
limiting the generality of the foregoing, insurance premiums, reasonable accounting and legal fees and 
expenses relating to the Facilities and the ownership thereof by the Board, payments with respect to workers’ 
compensation claims not otherwise covered by insurance, any payments due from the Board under the 
Facilities Lease, the Agreement, or the Indenture, any Rebate Amount, amounts payable by the Corporation 
under the Agreement or the Mortgage (other than the principal of, premium, if any, and interest on the Bonds); 
administrative expenses of the Authority (including fees and expenses of the Trustee and counsel fees and 
expenses) relating solely to the Facilities, the cost of materials and supplies used for current operations, taxes 
and charges for the accumulation of appropriate reserves for current expenses not annually recurrent, but which 
are such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
“Operating Expenses” will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Bonds; (3) any allowance for depreciation or replacements 
of capital assets of the Facilities, including deposits to the Replacement Fund; or (4) amortization of financing 
costs. 

“Original Facilities Lease” means that certain Agreement to Lease with Option to Purchase dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Ground Lease” means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Indenture” means that certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trustee, as successor trustee to the Prior Trustee, pursuant to which the Series 2004 Bonds 
were issued. 

“Original Loan Agreement” means that certain Loan and Assignment Agreement dated as of August 1, 
2004 between the Authority and the Corporation. 

“ORM” means the Office of Risk Management of the State. 

“Outstanding” or “outstanding,” when used with reference to the Bonds, means all such bonds that 
have been authenticated and issued under this Indenture except those: 

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

(b) for the payment of which moneys or Defeasance Obligations shall be held in trust for their 
payment by the Trustee as provided in the defeasance provisions of this Indenture; 
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(c) that have been duly called for redemption and for which the redemption price thereof is held in 
trust by the Trustee as provided in this Indenture; 

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

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

“Participant” means any broker-dealer, bank and other financial institution from time to time for 
which DTC holds Bonds as securities depository. 

“Payments” means the amounts of repayments under the Agreement with respect to the Series 2013 
Bonds, the Series 2017 Bonds, and the Series 2019 Bonds to be made by the Corporation as provided in 
Article IV of the Agreement. 

“Permitted Investments” means the following securities: 

To the extent permitted by State law the following obligations may be used as permitted investments 
for all purposes, including defeasance investments in refunding escrow accounts: 

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

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

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

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

(ii) Rural Economic Community Development Administration; 

(iii) Federal Financing Bank; 

(iv) U.S. Maritime Administration; 

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

(vi) General Services Administration; 

(vii) Small Business Administration; 

(viii) Government National Mortgage Association (GNMA); 
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(ix) Federal Housing Administration; and 

(x) Farm Credit System Financial Assistance Corporation. 

To the extent permitted by law, the following obligations may be used as permitted investments for all 
purposes other than defeasance investments in refunding escrow accounts:  

(a) Direct obligations of any of the following federal agencies which obligations are not fully 
guaranteed by the full faith and credit of the United States of America:  

(i) Senior debt obligations rated in the highest long-term rating category by at least two 
nationally recognized rating agencies issued by Fannie Mae (FNMA) or Freddie Mac (FHLMC). 

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

(iii) Senior debt obligations of other Government Sponsored Agencies. 

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

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

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

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

(i)  No political subdivision may purchase its own indebtedness. 

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

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

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

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

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

(h) Investment agreements approved in writing by supported by appropriate opinions of counsel.  

(i) Other forms of investments (including repurchase agreements) supported by appropriate 
opinions of counsel.  

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

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

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

(b) As to investments the bid and asked prices of which are not published on a regular basis in 
The Wall Street Journal or The New York Times: the average bid price at such price at such time of 
determination for such investments by any two nationally recognized government securities dealers (selected 
by the Trustee in its absolute discretion) at the time making a market in such investments or the bid price 
published by a nationally recognized pricing service;  
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(c) As to certificates of deposit and bankers acceptances, the face amount thereof, plus accrued 
interest; and  

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

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

“Principal Account” means, collectively, the Principal Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to Article 
IV of this Indenture. 

“Principal Payment Date” or “principal payment date,” when used with respect to the Bonds, means 
the date on which principal of such series of Bonds becomes due and payable. 

“Prior Trustee” means The Bank of New York Mellon Trust Company, N.A. 

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

“Rebate Amount” means any amounts required to be paid to the Rebate Fund pursuant to the Tax 
Regulatory Agreement. 

“Rebate Fund” means, collectively, the Series 2013 Rebate Fund, the Series 2017 Rebate Fund, and 
the Series 2019 Rebate Fund. 

“Receipts Fund” means the Receipts Fund created pursuant under this Indenture. 

“Record Date” means the fifteenth (15th) calendar day of the month next preceding an Interest Payment 
Date, or, if such day shall not be a Business Day, the next preceding Business Day. 

“Refunding Act” means Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 39:1441 through 1456). 

“Refunding Bonds” means bonds, if any, issued in one or more series pursuant to Section 5.2 of this 
Indenture. 

“Rental” shall mean and includes the Base Rental and Additional Rental. 

“Rents” means all revenues actually received from any source by, or on behalf of the Board or the 
University with respect to the Facilities and the Additional Facilities, including without duplication, all 
collected rents and other charges for the use or occupancy of the Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to the 
Facilities, and rental interruption insurance proceeds actually received by or on behalf of the Board or the 
University (net of the costs of collecting such proceeds), if any; excluding tenants’ security deposits unless and 
until applied in satisfaction of tenants’ obligations as provided for in the Management Agreement and 
excluding refunds and reimbursements due to students in accordance with University policy. 
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“Replacement Fund” shall mean the Replacement Fund held by the Trustee created pursuant to this 
Indenture. 

“Replacement Fund Annual Funding Requirement” shall mean an amount required to be deposited 
into the Replacement Fund in accordance with Section 4.30 hereof and (i) with respect to the Series 2013 
Bonds and the Series 2019 Bonds, an amount equal to $142,576.09 for the August 1, 2019 deposit, with such 
amount increased each year at rate of 3% annually, and (ii) with respect to the Series 2017 Bonds, an amount 
equal to one and one half of one percent (1.5%) of the hard construction costs (not including professional 
services and fees) payable from Base Rental, or any lesser amount approved in accordance with Section 4.12(f) 
hereof by the Board of Regents of the State of Louisiana staff. 

“Second Amended Facilities Lease” means that certain Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Amended Ground Lease” means that certain Second Amendment to Ground and Buildings 
Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Supplemental Indenture” means the Second Supplemental Trust Indenture dated as of June 1, 
2017 between the Authority and the Trustee. 

“Second Supplemental Loan Agreement” means the Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

“Series 2004 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2004 
Bonds, and any successor thereto. 

 “Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds.  

“Series 2004 Facilities” means the facilities and offices described in Exhibit A to the Agreement, as 
amended and supplemented in accordance with the provisions thereof, that were designed, constructed, 
renovated, and equipped with the proceeds of the Series 2004 Bonds, including all furnishings, fixtures, and 
equipment incidental or necessary in connection therewith, on the campus of the University. 

“Series 2004 Mortgage” means the Mortgage and Security Agreement and Assignment of Leases and 
Rents dated as of August 13, 2004, as amended by the First Amendment to Act of Mortgage, Assignment of 
Leases and Security Agreement dated June 7, 2017 by the Corporation in favor of the Trustee, as successor 
trustee to the Prior Trustee. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B. 
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“Series 2013 Bonds” means the $40,910,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013, and such bonds issued in exchange for those 
issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to this 
Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund created 
pursuant to this Indenture. 

“Series 2013 Debt Service Reserve Fund Requirement” means, with respect to the Series 2013 Bonds, 
one-half (1/2) of the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average Annual 
Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum Annual Debt 
Service thereon, or (d) such lesser sum as shall be required by the Code to ensure the exclusion of the interest 
thereon from the gross income of the owners thereof for federal income tax purposes. 

“Series 2013 Rebate Fund” means the fund of that name created under this Indenture.  

“Series 2013 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated November 13, 2013 by and among the Corporation, the Board, the Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

“Series 2017 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2017 Bonds. 

 “Series 2017 Bonds” means the $35,465,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for those issued 
pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds have 
been mutilated, destroyed, lost, or stolen. 

“Series 2017 Capitalized Interest Fund” means the fund of that name created under Section 4.1 of this 
Indenture. 

 “Series 2017 Debt Service Fund” means the fund of that name created under this Indenture. 

“Series 2017 Debt Service Reserve Fund” means the fund of that name created under this Indenture. 

“Series 2017 Debt Service Reserve Fund Requirement” means, with respect to the Series 2017 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2017 Bonds, (b) one hundred 
twenty-five percent (125%) of the average Annual Debt Service on the Series 2017 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 
2017 Bonds. 
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“Series 2017 Debt Service Reserve Fund Surety Policy” means the Debt Service Reserve Fund Surety 
Policy issued by the Series 2017 Bond Insurer in connection with the issuance of the Series 2017 Bonds and 
credited to the Series 2017 Debt Service Reserve Fund. 

“Series 2017 Facilities” means the replacement student housing facilities and offices described in 
Exhibit A to the Agreement, as amended and supplemented in accordance with the provisions of the 
Agreement, that will be designed, constructed, renovated, demolished, and equipped with the proceeds of the 
Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or necessary in connection 
therewith, on the campus of the University. 

“Series 2017 Mortgage” means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including any 
amendments and supplements thereto as permitted thereunder. 

“Series 2017 Project Fund” means the Fund of that name created under Section 4.1 of this Indenture. 

“Series 2017 Rebate Fund” means the fund of that name created under this Indenture. 

“Series 2017 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated June 7, 2017, among the Corporation, the Board, the Trustee, and the Authority. 

“Series 2019 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2019 Bonds. 

“Series 2019 Bond Proceeds Fund” means the fund of that name created under this Indenture. 

“Series 2019 Bonds” means the $11,960,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2019, and such bonds issued in exchange for those 
issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

“Series 2019 Costs of Issuance Account” means the account so designated which is established 
pursuant to this Indenture. 

“Series 2019 Debt Service Fund” means the fund of that name created under this Indenture. 

“Series 2019 Debt Service Reserve Fund” means the fund of that name created under this Indenture. 

“Series 2019 Debt Service Reserve Fund Requirement” means, with respect to the Series 2019 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2019 Bonds, (b) one hundred 
twenty-five percent (125%) of the average Annual Debt Service on the Series 2019 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 
2019 Bonds. 

“Series 2019 Debt Service Reserve Fund Surety Policy” means the Debt Service Reserve Fund Surety 
Policy issued by the Series 2019 Bond Insurer in connection with the issuance of the Series 2019 Bonds and 
credited to the Series 2019 Debt Service Reserve Fund. 
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“Series 2019 Rebate Fund” means the fund of that name created under this Indenture. 

“Series 2019 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, among the Corporation, the Board, the Trustee, and the Authority. 

 “S&P” or “Standard & Poor’s Ratings Group” mean Standard & Poor’s Ratings Services, a Standard 
& Poor’s Financial Services LLC business, its successors and assigns, and, if such corporation shall for any 
reason 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 Authority with the approval of the 
Corporation. 

“State” means the State of Louisiana. 

“Surety Provider” shall mean (i) with respect to the Series 2017 Bonds, the Series 2017 Bond Insurer 
as the provider of the Series 2017 Debt Service Reserve Fund Surety Policy, (ii) with respect to the Series 2019 
Bonds, the Series 2019 Bond Insurer as the provider of the Series 2019 Debt Service Reserve Fund Surety 
Policy, and (iii) with respect to any Additional Bonds, the surety provider identified in the supplement to this 
Indenture authorizing the issuance of such series of Additional Bonds. 

“Surplus Fund” means the Surplus Fund created pursuant to this Indenture. 

“Tax Regulatory Agreement” means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

“Third Supplemental Facilities Lease” means that certain Third Supplemental Agreement to Lease 
with Option to Purchase dated as of November 1, 2013 by and between the Board and the Corporation.  

“Third Supplemental Ground Lease” means that certain Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013 by and between the Board and the Corporation. 

“Trust Estate” means all the property assigned by the Authority to the Trustee pursuant to this 
Indenture as security for the Bonds. 

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

“Underwriter” means, collectively, Stifel Nicolaus & Company, Incorporated, and Raymond James & 
Associates, Inc. 

“University” means Southeastern Louisiana University in Hammond, Louisiana.  

Section 1.2 Rules of Construction. The following rules shall apply to the construction of this 
Indenture unless the context requires otherwise: (a) the singular includes the plural and the plural, the singular; 
(b) words importing any gender include the other genders; (c) references to statutes are to be construed as 
including all statutory provisions consolidating, amending or replacing the statute to which reference is made 
and all regulations promulgated pursuant to such statutes; (d) references to “writing” include printing, 
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photocopying, typing, lithography, and other means of reproducing words in a tangible visible form; (e) the 
words “including,” “includes,” and “include” shall be deemed to be followed by the words “without 
limitation;” (f) references to the introductory paragraph, preliminary statements, articles, sections (or 
subdivisions of sections), exhibits, appendices, annexes, or schedules are to those of this Indenture unless 
otherwise indicated; (g) references to agreements and other contractual instruments shall be deemed to include 
all subsequent amendments and other modifications to such instruments, but only to the extent that such 
amendments and other modifications are permitted or not prohibited by the terms of this Indenture; 
(h) references to Persons include their respective successors and assigns permitted or not prohibited by the 
terms of this Indenture; (i) an accounting term not otherwise defined has the meaning assigned to it in 
accordance with generally accepted accounting principles; (j) ”or” is not exclusive; (k) provisions apply to 
successive events and transactions; (l) references to documents or agreements which have been terminated or 
released or which have expired shall be of no force and effect after such termination, release, or expiration; 
(m) references to mail shall be deemed to refer to first-class, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be to Baton Rouge, Louisiana time; (o) references to specific persons, 
positions, or officers shall include those who or which succeed to or perform their respective functions, duties, 
or responsibilities referred to in the Bond proceedings; (p) the terms “herein,” “hereunder,” “hereby,” “hereto,” 
“hereof,” and any similar terms refer to this Indenture as a whole and not to any particular article, section or 
subdivision hereof; and the term “heretofore” means before the date of adoption of this Indenture, the term 
“now” means at the date of adoption of this Indenture, and the term “hereafter” means after the date of 
adoption of this Indenture; and (q) references to payments of principal include any premium payable on the 
same date. 

ARTICLE II 
GRANTING CLAUSES 

Section 2.1 Granting Clauses. In consideration of the acceptance by the Trustee of the trusts and 
duties set forth in this Indenture on behalf of the owners of all Bonds issued and secured hereunder; of the 
purchase and acceptance of the Bonds issued and secured by this Indenture by the owners thereof; of the 
payment of the purchase price of the Bonds to the Trustee for application as provided hereinafter; and in order 
to secure the payment of any and all Bonds at any time Outstanding hereunder and the issuance of the Bond 
Insurance Policies, according to the tenor and effect thereof and the premium and interest thereon, the payment 
of all costs, fees, and charges specified herein, and the payment of all other sums if any, from time to time due 
to the owners of all Bonds secured hereunder and to the Trustee or its successors and assigns, or to others, 
according to the intent and meaning of all such Bonds and this Indenture, up to a maximum principal amount 
of $88,335,000 and for the purpose of securing the performance and observance by the Authority of all the 
covenants and conditions herein contained, the Authority does hereby TRANSFER, ASSIGN, AND 
DELIVER TO AND IN FAVOR OF the Trustee, and its successor or successors in trust, for the benefit of the 
owners of all Bonds secured hereunder on a parity basis with each other and any Additional Bonds, its interest 
in the following described properties, rights, interests, and benefits, together with its leasehold interest in the 
immovable property subject to the Mortgage, which are collectively called the “Trust Estate” for purposes of 
this Indenture:  

All right, title, and interest of the Authority in, to, and under the Agreement (except for rights relating 
to exculpation, indemnification, and payment of expenses thereunder), all payments, proceeds, revenues, 
income, receipts, issues, benefits, and other moneys received or derived by the Authority under the Agreement 
including, without limitation, the Payments to be paid by the Corporation to the Trustee for the account of the 
Authority pursuant to Section 4.2 of the Agreement;  
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All right, title, and interest of the Authority in, to, and under the Ground Lease and the Facilities Lease 
assigned by the Corporation to the Authority under the Agreement, including without limitation its right to 
receive Base Rental payable under the Facilities Lease, (except for payments of Additional Rental made under 
the Facilities Lease) and all proceeds of insurance received or receivable by the Corporation, on behalf of the 
Board, as a result of any damage to or destruction of the Facilities, or any part thereof, all amounts received or 
receivable by the Corporation, on behalf of the Board, as compensation for the taking or transfer of the 
Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under the powers of eminent domain, 
but only to the extent that such proceeds, award or compensation is not used for the restoration, repair, or 
reconstruction of the Facilities to which such proceeds, award or compensation is attributable, all amounts 
received or receivable by the Corporation, on behalf of the Board, from the sale of the Facilities, or any part 
thereof, all amounts collected under payment and performance bonds, if any, maintained with respect to the 
Facilities, and any and all additional revenues, income, receipts, and other payments (including, without 
limitation, grants, donations, gifts, and appropriations received from any private or public source) that hereafter 
are received by the Corporation, on behalf of the Board, for or relating to the Facilities or that hereafter may be 
assigned by the Corporation pursuant to the Agreement, which receipt shall not affect the tax-exempt status of 
the Bonds; 

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

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

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

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

PROVIDED, HOWEVER, that if the Authority, its successors or assigns, shall well and truly pay, or 
cause to be paid, or provide for the payment pursuant to the provisions of this Indenture, the principal of the 
Bonds, including premium, if any, and the interest due or to become due thereon, at the times and in the 
manner set forth in the Bonds and this Indenture, according to the true intent and meaning thereof, and shall 
well and truly keep, perform, and observe all the covenants and agreements as provided in and pursuant to the 
terms of this Indenture to be kept, performed, and observed by it, and shall pay or cause to be paid to the 
Trustee all sums of money due or to become due to it in accordance with the terms and provisions hereof, then 
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upon such performance and payments this Indenture and the rights created hereby shall cease, terminate, and 
be void as provided in Article XII hereof; otherwise this Indenture shall be and remain in full force and effect. 

The Authority hereby covenants and agrees with, and does hereby covenant unto the Trustee, that it 
has good right and lawful authority to transfer and assign the Trust Estate (subject to the rights and liens 
previously granted to secure the Bonds) to the extent and in the manner herein provided; that the Authority will 
not suffer any lien or encumbrance to exist upon the Trust Estate, or any part thereof, superior to the security or 
lien to accrue or be created under this Indenture; or do or suffer any act or thing whereby the security hereof 
may be diminished or impaired; and the Authority further does covenant, and by these presents hereby 
covenants and agrees to defend or cause to be defended forever the title to each and every part of said Trust 
Estate against the claims and demands of all persons whomsoever. 

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

ARTICLE III 
AUTHORIZATION, TERMS AND CONDITIONS OF BONDS 

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

Section 3.2 Authorization of Bonds.  

(a) Authorization of Series 2013 Bonds. 

(i) There is hereby authorized and issued under this Indenture $40,910,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing / University Facilities, Inc. Project) Series 2013” on a parity with the Series 2017 Bonds, the 
Series 2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purpose of (i) 
refunding the Series 2004A Bonds and (ii) paying the costs of issuance of the Series 2013 Bonds.  

(ii) The Series 2013 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2013 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing February 1, 2014, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 
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Date 
(August 1) 

 Principal 
Amount 

 Interest 
Rate 

2014  $1,985,000 2.000%
2014 700,000 3.000%
2015  2,750,000 3.000%
2016  2,855,000 4.000%
2017  2,970,000 4.000%
2018  3,105,000 5.000%
2019  3,265,000 5.000%
2020  3,415,000 5.000%
2021  3,585,000 5.000%
2022  3,775,000 5.000%
2023  2,045,000 3.250%
2023  1,890,000 5.000%
2024 305,000 3.500%
2024  1,500,000 4.500%
2024  2,300,000 5.000%
2026  4,465,000 4.000%

(b) Authorization of Series 2017 Bonds. 

(i) There is hereby authorized and issued under this Indenture $35,465,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017” on a parity with the Series 2013 Bonds, the Series 
2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
financing the development, design, construction, demolition, and equipping of the Series 2017 Facilities; (ii) 
purchasing a debt service reserve policy to be credited to the Series 2017 Debt Service Reserve Fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium for the Series 2017 Bond Insurance Policy insuring the Series 2017 Bonds.  

(ii) The Series 2017 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2017 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing February 1, 2018, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 
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Date 
(August 1) 

Principal  
Amount  

Interest 
Rate 

2026 $3,100,000 5.00% 
2027 3,440,000 5.00% 
2028 3,610,000 5.00% 
2029 3,800,000 5.00% 
2030 3,995,000 5.00% 
2031 3,245,000 5.00% 
2035 800,000 5.00% 
2036 840,000 5.00% 
2037 885,000 5.00% 
2042 5,145,000 5.00% 
2047 6,605,000 5.00% 

(c) Authorization of Series 2019 Bonds.  

(i) There is hereby authorized and issued under this Indenture $11,960,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2019” on a parity with the Series 2013 Bonds, the 
Series 2017 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
refunding the Series 2004B Bonds; (ii) purchasing a debt service reserve policy to be credited to the Series 
2019 Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the 
premium for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds.  

(ii) The Series 2019 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2019 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing August 1, 2019, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date 
(August 1) 

Principal  
Amount  

Interest 
Rate 

2026 $     980,000 5.00% 
2027 1,030,000  5.00 
2028 1,080,000  5.00 
2029 495,000  5.00 
2030 520,000  4.00 
2031 1,480,000  4.00 
2032 2,040,000  4.00 
2033 2,125,000  4.00 
2034 2,210,000  4.00 
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(d) The principal of, and premium, if any, of the Bonds shall be payable to the registered 
owners thereof upon surrender of the Bonds at the principal corporate trust office of the Trustee. The interest 
on the Bonds, when due and payable, shall be paid by check or draft mailed by the Trustee on such due date to 
each person in whose name a Bond is registered, at the address(es) as they appear on the Bond Register 
maintained by the Trustee at the close of business on the applicable Record Date irrespective of any transfer or 
exchange of the Bonds subsequent to such Record Date and prior to such Interest Payment Date, unless the 
Authority shall default in payment of interest due on such Interest Payment Date, provided that the owners of 
$1,000,000 or more in aggregate principal amount of Bonds may request payment by wire transfer if such 
owners have requested such payment in writing to the Trustee, which request shall be made no later than the 
Record Date and shall include all relevant bank account information and shall otherwise be acceptable to the 
Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a Record Date. In the 
event of any such default, such defaulted interest shall be payable on a payment date established by the Trustee 
to the persons in whose names the Bonds are registered at the close of business on a special record date for the 
payment of such defaulted interest established by notice mailed by the Trustee to the registered owners of the 
Bonds not fewer than fifteen (15) days preceding such special record date. Payment as aforesaid shall be made 
in such coin or currency of the United States of America as, at the respective times of payment, is legal tender 
for the payment of public and private debts. 

Section 3.3 Form of Bonds. The Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 
Bonds issued under this Indenture shall be substantially in the forms set forth in Exhibit A-1, Exhibit A-2, and 
Exhibit A-3, respectively, attached hereto and made a part hereof with such appropriate variations, additions, 
omissions, and insertions as are permitted or required by this Indenture. All Bonds may have endorsed thereon 
such legends or text as may be necessary or appropriate to conform to any applicable rules and regulations of 
any governmental authority or of any securities exchange on which the Bonds may be listed or any usage or 
requirement of law with respect thereto. All Bonds may bear identifying CUSIP numbers, but any failure to 
include such numbers or any error in any CUSIP number so included shall not in any way affect the validity of 
the Bonds. 

Section 3.4 Redemption of Bonds.  

(a) Optional Redemption.  

(i) Series 2013 Bonds. The Series 2013 Bonds maturing August 1, 2024 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after August 1, 2023 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(ii) Series 2017 Bonds. The Series 2017 Bonds maturing August 1, 2028 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after August 1, 2027 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(iii) Series 2019 Bonds. The Series 2019 Bonds maturing August 1, 2029 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
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the Authority, on or after August 1, 2028 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(b) Extraordinary Redemption. The Series 2013 Bonds, the Series 2017 Bonds,  and the 
Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the first 
Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance proceeds, 
condemnation award or payment in lieu of condemnation with respect to the Facilities will not be applied to the 
restoration, repair, or reconstruction of the Facilities at a price equal to the principal amount of the Series 2013 
Bonds, the Series 2017 Bond, and the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon 
to the date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. 

(c) Mandatory Sinking Fund Redemption.   

(i) Series 2013 Bonds. Those Series 2013 Bonds maturing on August 1, 2026 
shall be subject to mandatory redemption and payment prior to maturity on August 1 in each of the years set 
forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without premium, 
as follows: 

Date 
August 1 

Principal 
Amount 

2025 $ 4,295,000 
2026*       170,000 

*Final Maturity 

(ii) Series 2017 Bonds. 

(A) Those Series 2017 Bonds maturing on August 1, 2042 shall be 
subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Date 
August 1 

Principal 
Amount 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 

2042* 1,135,000 

*Final Maturity. 
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(B) Those Series 2017 Bonds maturing on August 1, 2047 shall be 
subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Date 
August 1 

Principal 
Amount 

2043 $ 1,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047* 1,455,000 

* Final Maturity. 

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

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

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

(g) Any notice of redemption may, at the direction of the Authority upon the written request 
of the Board, state that the redemption to be effected is conditioned upon the receipt by the Trustee on or prior to 
the redemption date of sufficient and legally available funds to pay the redemption price of the Bonds to be 
redeemed and that if such funds are not so received or are not so legally available such notice shall be of no force 
or effect and such Bonds shall not be required to be redeemed.  In the event that such notice contains such a 
condition and sufficient funds to pay the redemption price of such Bonds shall not be received by the Trustee on 
or prior to the redemption date, the redemption shall not be made and the Trustee shall within a reasonable time 
thereafter give notice, in the manner in which the notice of redemption shall have been given, that such funds 
were not so received.
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(h) On the date so designated for redemption, notice having been given in the manner and 
under the conditions hereinabove provided and money for payment of the redemption price being held in the 
applicable  Debt Service Fund in trust for the owners of the Bonds or portions thereof to be redeemed, the 
Bonds or portions of Bonds so called for redemption shall become and be due and payable at the redemption 
price provided for redemption of such Bonds or portions of Bonds on such date, interest on the Bonds or 
portions of Bonds so called for redemption shall cease to accrue, such Bonds or portions of Bonds shall cease 
to be entitled to any benefit or security under this Indenture, and the owners of such Bonds or portions of 
Bonds shall not have rights in respect thereof except to receive payment of the redemption price thereof and, to 
the extent provided in the next paragraph, to receive Bonds for any unredeemed portions of Bonds. 

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

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

Section 3.5 Execution; Limitation of Liability. The Bonds shall be executed on behalf of the 
Authority with the manual or facsimile signatures of the Chairman, Vice Chairman, or Executive Director and 
the Secretary or Assistant Secretary of the Authority, and shall have impressed or imprinted thereon the official 
seal of the Authority or a facsimile thereof. The Bonds, together with interest and premium, if any, thereon, 
shall not constitute a debt of the State or any political subdivision thereof. The Bonds, together with interest 
thereon, shall be limited and special obligations of the Authority and shall be secured by and payable solely out 
of revenues derived from the Payments made pursuant to the Agreement and Trust Estate pledged hereunder. 
The Authority shall not be obligated to pay the principal of the Bonds or the interest or premium, if any, 
thereon or other costs incidental thereto except from payments made pursuant to the Agreement. In case any 
officer of the Authority whose signature or whose facsimile signature shall appear on the Bonds shall cease to 
be such officer before the delivery of such Bonds, such signature or the facsimile signature thereof shall 
nevertheless be valid and sufficient for all purposes, the same as if he had remained in office until delivery. 
THE BONDS ARE LIMITED AND SPECIAL REVENUE OBLIGATIONS OF THE AUTHORITY 
PAYABLE SOLELY FROM THE PAYMENTS RECEIVED BY THE AUTHORITY FROM THE 
CORPORATION PURSUANT TO THE AGREEMENT. THE BONDS DO NOT CONSTITUTE A 
PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE 
BOARD, THE UNIVERSITY, OR ANY POLITICAL SUBDIVISION OF THE STATE (OTHER THAN 
THE AUTHORITY). THE BOARD HAS AGREED, PURSUANT TO THE FACILITIES LEASE, TO 
MAKE PAYMENTS OF BASE RENTAL TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. 
THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER 
THE AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE AUTHORITY HAS NO POWER TO TAX. 
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Section 3.6 Authentication. No Series 2013 Bond, Series 2017 Bond, or Series 2019 Bond shall 
be valid or obligatory for any purpose or be entitled to any security or benefit under this Indenture unless and 
until a certificate of authentication substantially in the form set forth in Exhibit A-1, Exhibit A-2, or Exhibit A-
3, respectively, attached hereto and made a part hereof shall have been duly executed by a duly authorized 
representative of the Trustee, and such executed certificate of the Trustee upon any such Bond shall be 
conclusive evidence that such Bond has been authenticated and delivered under this Indenture. The Trustee’s 
certificate of authentication on any Bond shall be deemed to have been executed by it if signed by an 
authorized representative of the Trustee, but it shall not be necessary that the same representative sign the 
certificate of authentication on all of the Bonds issued hereunder. 

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

Section 3.8 Registration of Bonds.  

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

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

Section 3.9 Persons Treated as Owners.  

(a) The Authority and the Trustee may, for the purpose of receiving payment of, or on 
account of, the principal of, premium, if any, and interest on any Bond and for all other purposes, deem and 
treat the person in whose name such Bond shall be registered upon the Bond Register as the absolute owner of 
such Bond, whether or not such Bond is overdue, and neither the Authority nor the Trustee shall be affected by 
any notice to the contrary. 
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(b) Payment made to the person deemed to be the owner of any Bond for the purpose of 
such payment in accordance with the provisions of this Section 3.9 shall be valid and effectual, to the extent of 
the sum or sums so paid, to satisfy and discharge the liability upon such Bond in respect of which such 
payment was made. 

Section 3.10 Exchange and Transfer of Bonds.    

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

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

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

Section 3.11 Cancellation and Destruction of Surrendered Bonds. Upon the surrender to the Trustee 
of any temporary or mutilated Bonds, or Bonds transferred or exchanged for other Bonds, or Bonds paid at 
maturity by the Authority, the same shall forthwith be canceled and destroyed by the Trustee, and the Trustee, 
upon the request of the Authority, shall deliver its certificate of such destruction to the Authority. 

Section 3.12 Delivery of the Series 2019 Bonds.  

(a) Upon the execution and delivery of this Indenture, the Authority shall execute and 
deliver to the Trustee, and the Trustee shall authenticate the Series 2019 Bonds and deliver them to the 
purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. The Authority 
shall execute and deliver to the Trustee and the Trustee shall authenticate the Series 2019 Bonds and deliver 
them to the purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. 

(b) Prior to or simultaneously with the delivery by the Trustee of the Series 2019 Bonds 
there shall be filed with the Trustee: 

(i) A copy, duly certified by the Secretary, Executive Director, or an Assistant 
Secretary of the Authority, of the resolution or resolutions adopted by the Authority authorizing the execution 
and delivery of this Indenture and the Agreement and all other instruments contemplated thereby and the 
authorization, issuance, sale, and delivery of the Series 2019 Bonds; 

(ii) A copy, duly certified by an Authorized Corporation Representative, of the 
resolution or resolutions of the Corporation authorizing the execution and delivery of the Agreement, and all 
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other instruments contemplated thereby and approving this Indenture and the authorization, issuance, sale, and 
delivery of the Series 2019 Bonds; 

(iii) Original executed counterparts of this Indenture, the Agreement, the Facilities 
Lease, and the Ground Lease; 

(iv) Signed copies of all opinions of counsel required in connection with the 
issuance of the Series 2019 Bonds and the transactions contemplated thereby; 

(v) A request and authorization to the Trustee on behalf of the Authority and 
signed by its Chairman, Vice Chairman, Executive Director, Secretary, or an Assistant Secretary to 
authenticate and deliver the Series 2019 Bonds to the purchasers thereof and specifying the amounts to be 
deposited in the Series 2019 Cost of Issuance Account and the Series 2019 Current Refunding Fund; and 

(vi) A signed copy of the legal opinion of Jones Walker LLP, addressed to the 
Trustee, to the effect that (i) the Series 2019 Bonds are exempt from the registration requirements of the 
Securities Act of 1933, as amended, and this Indenture is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; and (ii) authorizing the Trustee to rely upon Bond Counsel’s approving opinion as if 
it were addressed to the Trustee. 

(c) The Authority hereby authorizes and directs the Trustee to execute and deliver the 
Series 2019 Tax Regulatory Agreement dated the Closing Date, among the Authority, the Board, the Trustee, 
and the Corporation. 

Section 3.13 Book-Entry Registration of Bonds.  

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

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

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

(d) Neither the Authority, the Trustee, the Corporation nor the Board is responsible for 
the performance by DTC of any of its obligations, including, without limitation, the payment of moneys 
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received by DTC, the forwarding of notices received by DTC or the giving of any consent or proxy in lieu of 
consent. 

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

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

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

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

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

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

Section 3.14 Provisions Related to Series 2017 Bond Insurance Policy and the Series 2019 Bond 
Insurance Policy. As long as any Series 2017 Bonds or any Series 2019 Bonds (for purposes of this section, 
collectively, the “Insured Bonds”) are  insured by the Series 2017 Bond Insurer and the Series 2019 Bond 
Insurer (for purposes of this section, collectively, the “Bond Insurer”), are outstanding and Bond Insurer is not 
then in default under the Series 2017 Bond Insurance Policy or the Series 2019 Bond Insurance Policy (for 
purposes of this section, collectively, the “Bond Insurance Policy”), then notwithstanding any provisions of the 
Indenture to the contrary, the provisions of this Section shall apply; provided, however, to the extent the Bond 
Insurer has made any payments under the Bond Insurance Policy it shall retain its rights of subrogation: 

(a) The prior written consent of the Bond Insurer shall be a condition precedent to the deposit of 
any credit instrument provided in lieu of a cash deposit into the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Debt Service Reserve Fund. Notwithstanding anything to the contrary set forth in the Indenture, 
amounts on deposit in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt Service Reserve 
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Fund shall be applied solely to the payment of debt service due on the Series 2017 Bonds or the Series 2019 
Bonds, as applicable. 

(b) Further to the rights granted to Bond Insurer under Article VIII of this Indenture and as a term 
of this Indenture and each Insured Bond, the Trustee and each owner of the Insured Bonds appoint the Bond 
Insurer as their agent and attorney-in-fact with respect to the Insured Bonds and agree that the Bond Insurer 
may at any time during the continuation of any proceeding by or against the Authority, the Board, the 
Corporation or the University under the United States Bankruptcy Code or any other applicable bankruptcy, 
insolvency, receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all matters relating 
to such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim or 
enforcement proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the direction of any 
appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or performance bond 
pending any such appeal, and (D) the right to vote to accept or reject any plan of adjustment.  In addition, the 
Trustee and each owner of the Insured Bonds delegate and assign to the Bond Insurer, to the fullest extent 
permitted by law, the rights of the Trustee and each owner of the Insured Bonds with respect to the Insured 
Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any party to an 
adversary proceeding or action with respect to any court order issued in connection with any such Insolvency 
Proceeding. Remedies granted to the Bondholders shall expressly include mandamus. 

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

(d) The Bond Insurer is a third party beneficiary of this Indenture. 

(e) The exercise of any provision of this Indenture which permits the purchase of Insured Bonds in 
lieu of redemption shall require the prior written approval of the Bond Insurer if any Insured Bond so 
purchased is not cancelled upon purchase. 

(f) Unless the Bond Insurer otherwise directs, upon the occurrence and continuance of an Event of 
Default or an event which with notice or lapse of time would constitute an Event of Default, amounts on 
deposit in the Series 2017 Project Fund shall not be disbursed, but shall instead be applied to the payment of 
debt service or redemption price of the Series 2017 Bonds. 

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

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

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

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

If, on the third Business Day prior to the related scheduled interest payment date or principal payment 
date (“Payment Date”) there is not on deposit with the Trustee, after making all transfers and deposits required 
under this Indenture, moneys sufficient to pay the principal of and interest on the Insured Bonds due on such 
Payment Date, the Trustee shall give notice to the Bond Insurer and to its designated agent (if any) (the 
“Insurer’s Fiscal Agent”) by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York 
City time, on such Business Day. If, on the second Business Day prior to the related Payment Date, there 
continues to be a deficiency in the amount available to pay the principal of and interest on the Insured Bonds 
due on such Payment Date, the Trustee shall make a claim under the Bond Insurance Policy and give notice to 
the Bond Insurer and the Insurer’s Fiscal Agent (if any) by telephone of the amount of such deficiency, and the 
allocation of such deficiency between the amount required to pay interest on the Insured Bonds and the amount 
required to pay principal of the Series 2017 Bonds, confirmed in writing to the Bond Insurer and the Insurer’s 
Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by filling in the form of 
Notice of Claim and Certificate delivered with the Bond Insurance Policy. 

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

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

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

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

(k) The Bond Insurer shall, to the extent it makes any payment of principal of or interest on the 
Insured Bonds, become subrogated to the rights of the recipients of such payments in accordance with the 
terms of the Bond Insurance Policy (which subrogation rights shall also include the rights of any such 
recipients in connection with any Insolvency Proceeding). Each obligation of the Authority to the Bond Insurer 
under the Bond Documents shall survive discharge or termination of such Bond Documents. 

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

(m) After payment of reasonable expenses of the Trustee, the application of funds realized upon 
default shall be applied to the payment of expenses of the Authority or rebate only after the payment of past 
due and current debt service on the Bonds and amounts required to restore each Debt Service Reserve Fund to 
its respective Debt Service Reserve Fund Requirement. 

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

(o) The notice address of the Bond Insurer is:  Assured Guaranty Municipal Corp., 1633 Broadway, 
New York, New York 10019, Attention: Managing Director – Surveillance, Re: Policy No. 218242-N (2017) 
and Policy No. 219207-N (2019), Telephone: (212) 974-0100; Telecopier: (212) 339-3556. In each case in 
which notice or other communication refers to an Event of Default, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel and shall be marked to indicate 
“URGENT MATERIAL ENCLOSED.” 

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

(i) The fiscal year budget of the Board within thirty (30) days after adoption of such 
budget; 

(ii) Annual audits prepared by the Legislative Auditor of the State of Louisiana, within 
two hundred and ten (210) days of the completion of the Board’s fiscal year or such later date 
as may be extended with the approval of the Legislative Auditor of the State of Louisiana and 
the Bond Insurer, together with a certification of the Board stating that no Event of Default 
has occurred or is continuing under the Bond Documents); 

(iii) Notice of any draw upon the Series 2017 Debt Service Reserve Fund or the Series 
2019 Debt Service Reserve Fund within two Business Days after knowledge thereof other 
than (i) withdrawals of amounts in excess of the Series 2017 Debt Service Reserve Fund 
Requirement or the Series 2019 Debt Service Reserve Fund and (ii) withdrawals in 
connection with a refunding of Insured Bonds; 

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

(v) Prior notice of the advance refunding or redemption of any of the Series 2017 Bonds, 
including the principal amount, maturities and CUSIP numbers thereof;  

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

(vii) Notice of the commencement of any Insolvency Proceeding; 

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

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

(x) All reports, notices and correspondence to be delivered to Bondholders under the 
terms of the Bond Documents; and  
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(xi) Within thirty (30) days following any litigation or investigation that may have a 
material adverse effect on the Trust Estate, notice of such litigation or investigation.  

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

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

(r) The Authority and the Corporation will permit the Bond Insurer to discuss the affairs, finances 
and accounts of the Authority and the Corporation or any information the Bond Insurer may reasonably request 
regarding the security for the Insured Bonds with appropriate officers of the Authority and the Corporation and 
will use commercially reasonable efforts to enable the Bond Insurer to have access to the facilities, books and 
records of the Authority and the Corporation on any business day upon reasonable prior notice. 

(s) The Trustee shall notify the Bond Insurer of any known failure of the Authority, the Corporation 
and the Board to provide notices, certificates and other information under the Bond Documents. 

(t) Notwithstanding satisfaction of the other conditions to the issuance of Additional Bonds set 
forth in Article V of the Indenture, no such issuance may occur unless each Debt Service Reserve Fund is fully 
funded at the respective Debt Service Reserve Fund Requirement (including the proposed issue) upon the 
issuance of such Additional Bonds, in either case unless otherwise permitted by the Bond Insurer. 

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

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

(w) No interest rate exchange agreement or any other interest rate maintenance agreement shall be 
entered into that is payable from the Trust Estate without the prior written consent of the Bond Insurer. 

ARTICLE IV 
FUNDS AND ACCOUNTS; FLOW OF FUNDS; 

INVESTMENTS; DEPOSITS; ARBITRAGE 

Section 4.1 Creation and Use of Funds and Accounts. On or prior to the Closing Date, the 
following special trust funds and accounts (except as qualified in this Section 4.1) shall be established and 
maintained with the Trustee so long as any Bonds issued under this Indenture are outstanding: 

(a) Series 2019 Bond Proceeds Fund and a Series 2019 Costs of Issuance Account 
therein; 

(b) Series 2017 Project Fund; 

(c) Series 2017 Capitalized Interest Fund; 
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(d) Series 2013 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(e) Series 2017 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account;  

(f) Series 2019 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(g) Series 2013 Debt Service Reserve Fund; 

(h) Series 2017 Debt Service Reserve Fund;  

(i) Series 2019 Debt Service Reserve Fund;  

(j) Series 2019 Current Refunding Fund; 

(k) Replacement Fund; 

(l) Receipts Fund; 

(m) Surplus Fund; 

(n) Series 2013 Rebate Fund;  

(o) Series 2017 Rebate Fund; and 

(p) Series 2019 Rebate Fund. 

Section 4.2 Series 2019 Bond Proceeds Fund.  

(a) The Series 2019 Bond Proceeds Fund shall be held by the Trustee and used to receive 
the proceeds of the Series 2019 Bonds, a transfer from the debt service reserve fund established by the Original 
Indenture in connection with the Series 2004B Bonds, and a cash contribution from the Board. Any funds 
received prior to the Closing Date may be held uninvested. On the Closing Date, the Trustee shall disburse 
amounts held in the Series 2019 Bond Proceeds Fund as follows, all as provided in the request and 
authorization delivered pursuant to Section 3.12(a)(v) hereof:  

(i) to retain such sum in the Series 2019 Costs of Issuance Account as  specified 
in the request and authorization delivered pursuant to Section 3.12(a)(v) hereof; and 
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(ii) to transfer the balance to the Series 2019 Current Refunding Fund. 

(b) Amounts deposited on the Closing Date into the Series 2019 Costs of Issuance 
Account of the Series 2019 Bond Proceeds Fund shall be disbursed, pursuant to the written instructions of the 
Authority, to pay Costs of Issuance. The Trustee is authorized and directed to pay such Costs of Issuance in 
accordance with the payment instructions set forth in the respective invoices submitted to the Trustee for 
payment pursuant to such written instructions of the Authority. Any amounts remaining in the Series 2019 
Costs of Issuance Account one hundred and eighty (180) days after delivery of the Series 2019 Bonds (and not 
specifically committed to pay additional Costs of Issuance) shall be deposited into the Interest Account of the 
Series 2019 Debt Service Fund. 

Section 4.3 Series 2013 Debt Service Fund.The Trustee shall deposit into the applicable account 
of the Series 2013 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2013 Debt Service Fund shall 
be used solely to pay the interest on the Series 2013 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity or upon acceleration. 

(b) Moneys on deposit in the Principal Account of the Series 2013 Debt Service Fund 
shall be used solely to pay the principal of the Series 2013 Bonds as it becomes due and payable, whether at 
maturity, prior redemption or upon scheduled sinking fund redemption; and, if funds are available for such 
purpose and at the written direction of the Authority, as instructed in writing by the Corporation, to effect the 
redemption of the Series 2013 Bonds prior to their maturity in accordance with the redemption provisions 
hereof or the purchase of Series 2013 Bonds prior to their maturity in the open market at a price not in excess 
of the then applicable redemption price (the principal amount thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2013 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund and the Series 2013 Debt Service 
Reserve Fund, in that order. 

Section 4.4 Series 2017 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2017 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2017 Debt Service Fund shall 
be used solely to pay the interest on the Series 2017 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2017 Bond Insurer in 
respect of interest on the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2017 Debt Service Fund 
shall be used solely to pay the principal of the Series 2017 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2017 Bond 
Insurer in respect of principal of the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2017 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2017 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
thereof, premium, if any, plus accrued interest). 
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(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2017 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2017 Debt Service 
Reserve Fund, in that order. 

Section 4.5 Series 2019 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2019 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2019 Debt Service Fund shall 
be used solely to pay the interest on the Series 2019 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2019 Bond Insurer in 
respect of interest on the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Debt Service Fund 
shall be used solely to pay the principal of the Series 2019 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2019 Bond 
Insurer in respect of principal of the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2019 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2019 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2019 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2019 Debt Service 
Reserve Fund, in that order. 

Section 4.6 Series 2017 Project Fund. The Series 2017 Project Fund and the accounts therein shall 
continue to be maintained by the Trustee in trust and were used receive the immediate transfer from the 
balance of the proceeds of the Series 2017 Bonds in the amounts specified in the request and authorization 
delivered pursuant to Section 3.12(b)(v) of the Second Supplemental Indenture and as provided in Section 
4.2(a)(iii) of the Second Supplemental Indenture and will be used to receive any future Extraordinary Rental 
payment received by the Trustee from or on behalf of the Corporation with written instructions to deposit such 
Extraordinary Rental payments into the Series 2017 Project Fund. Moneys in the Series 2017 Project Fund 
shall be applied to the payment of the Costs of the Series 2017 Facilities pursuant to the procedure established 
in Section 4.18 hereof and, pending such application, shall be subject to a lien and charge in favor of the 
Bondholders for the further security of such Bondholders until paid out or transferred as herein provided. 

Section 4.7 Series 2017 Capitalized Interest Fund. The Series 2017 Capitalized Interest Fund shall 
continue to be maintained with the Trustee and was funded on the date of delivery of the Series 2017 Bonds 
from the proceeds thereof. On each date on which the Authority is required to transfer moneys to the Series 
2017 Debt Service Fund pursuant to Section 4.12 hereof, prior to making any such transfer the Trustee shall 
transfer amounts on deposit in the Series 2017 Capitalized Interest Fund to the appropriate accounts of the 
Series 2017 Debt Service Fund in the amounts required by such subsections or such lesser amount as shall then 
remain in the Series 2017 Capitalized Interest Fund. The Trustee shall reduce the amount required to be 
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transferred to the Series 2017 Debt Service Fund pursuant to Section 4.12 hereof by any amounts transferred to 
the Series 2017 Debt Service Fund pursuant to the provisions of this Section. Earnings on amounts in the 
Series 2017 Capitalized Interest Fund shall be retained therein. 

Section 4.8 Replacement Fund.  The Replacement Fund shall be maintained with the Trustee and 
used to fund the cost of replacing any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, fixtures, or equipment placed upon or used in connection with the Facilities. Moneys in the 
Replacement Fund will also be transferred to the Interest Account and/or the Principal Account of the Debt 
Service Fund whenever and to the extent that money on deposit in such Accounts, together with money 
available therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, 
by acceleration or in satisfaction of the mandatory sinking fund redemption requirements therefor) the Bonds. 

Section 4.9 Series 2013 Rebate Fund. Moneys deposited and held in the Series 2013 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculation(s) required by the Code and the Series 
2013 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposits to and 
make disbursements from the Series 2013 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2013 Tax Regulatory Agreement and any provisions of this Indenture governing deposits 
to the Series 2013 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2013 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2013 
Tax Regulatory Agreement will not cause the interest on the Series 2013 Bonds to become includable in gross 
income of the recipient thereof for federal tax purposes.

Section 4.10 Series 2017 Rebate Fund. Moneys deposited and held in the Series 2017 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculation(s) required by the Code and the Series 
2017 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposits to and 
make disbursements from the Series 2017 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2017 Tax Regulatory Agreement and any provisions of this Indenture governing deposits 
to the Series 2017 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2017 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2017 
Tax Regulatory Agreement will not cause the interest on the Series 2017 Bonds to become includable in gross 
income of the recipient thereof for federal tax purposes. 

Section 4.11 Series 2019 Rebate Fund. Moneys deposited and held in the Series 2019 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation, at its own expense, shall make the calculation(s) required by the 
Code and the Series 2019 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to 
make deposits to and make disbursements from the Series 2019 Rebate Fund that the Corporation determines 
are in accordance therewith. The Series 2019 Tax Regulatory Agreement and any provisions of this Indenture 
governing deposits to the Series 2019 Rebate Fund may be superseded or amended by the Corporation (except 
the requirement of annual calculations and deposits to the Series 2019 Rebate Fund, if required) if 
accompanied by an opinion of Bond Counsel addressed to the Corporation and the Trustee to the effect that the 
use of the new Series 2019 Tax Regulatory Agreement will not cause the interest on the Series 2019 Bonds to 
become includable in gross income of the recipient thereof for federal tax purposes.
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Section 4.12 Receipts Fund. There shall be deposited into the Receipts Fund all funds received 
from or paid on behalf of the Board under the Facilities Lease, including: (i) daily, all rents, charges, and other 
amounts, held in the deposit account maintained by the Management Company pursuant any Management 
Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make Base Rental Payments 
pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Fund to the 
Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will be withdrawn 
by the Trustee in accordance with the requirements of this Indenture and ratably on a parity therewith and 
applied in the following priority: 

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

(b) On the twenty-fifth (25th) day of each month, beginning on the twenty-fifth (25th) day 
of the month following the effective date of any Management Agreement, to the Operating Fund (as defined in 
the Management Agreement) maintained by the Management Company, an amount necessary to make the 
amount in the Operating Fund equal to the Operating Expenses for the next month as shown on the Operating 
Budget (as defined in the Management Agreement) for such month, as certified by the Management Company; 

(c) On the twenty-fifth (25th) day of each month, into the Interest Account of the Debt 
Service Fund, commencing February 25, 2019 an amount equal to one-sixth (1/6th) of the interest due and 
payable on such Bonds on the next February 1 and August 1 or such lesser amount that, together with amounts 
already on deposit in the Interest Account of the Debt Service Fund will be sufficient to pay interest on such 
Bonds on such Interest Payment Date; 

(d) On the twenty-fifth (25th) day of each month, commencing February 25, 2019, into the 
Principal Account of the Debt Service Fund, an amount equal to one-twelfth (1/12th) of the principal of the 
Bonds payable on the next Principal Payment Date; 

(e) On the twenty-fifth (25th) day of each month, any amounts due to the Bond Insurer for 
amounts due other than the reimbursement of principal of and interest on the respective Bonds insured by such 
Bond Insurer, which amounts are reimbursed under items (c) and (d) above;   

(f) On the twenty-fifth (25th) day of each month following any drawing on the Debt 
Service Reserve Fund in accordance with the provisions hereof, an amount equal to the lesser of (i) one twelfth 
(1/12th) of the amount necessary to cause the amount on deposit in the Debt Service Reserve Fund to equal the 
Debt Service Reserve Fund Requirement within twelve (12) months or (ii) the excess of the Debt Service 
Reserve Fund Requirement over the amount on deposit in the Debt Service Reserve Fund; 

(g) Annually, beginning August 1, 2019, the Replacement Fund Annual Funding 
Requirement if required pursuant to Section 4.30 hereof; or such lesser annual amount as is permitted by the 
Board of Regents and approved by the Bond Insurer; in each case, as set forth in writing delivered in advance 
thereof to the Trustee; and, in the event that any funds shall have been withdrawn from the Replacement Fund 
to cure any deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant to 
Section 4.3(c), Section 4.4(c), and Section 4.5(c) of this Indenture, the amount of such withdrawal; 

(h) On the twenty-fifth (25th) day of each month, commencing the month following the 
effective date of any Management Agreement, an amount equal to the monthly Management Fee for the current 
Fiscal Year plus any Management Fee for any prior month that remains unpaid; 
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(i) Annually on August 1 of each year beginning August 1, 2019 any amounts remaining 
in the Receipts Fund after making all transfers required to be made on such date under Section 4.12(a) through 
(h) hereof shall be transferred to the Surplus Fund and applied as set forth in Section 4.18 of this Indenture. 

Section 4.13 Series 2013 Debt Service Reserve Fund. Moneys on deposit in the Series 2013 Debt 
Service Reserve Fund shall be maintained in an amount equal to the Series 2013 Debt Service Reserve Fund 
Requirement, and shall be transferred, in accordance with the priority set out in Section 4.3(c) above, to the 
Interest Account or the Principal Account of the Series 2013 Debt Service Fund in such amount as shall be 
necessary to remedy any deficiency therein (taking into account any amounts available therefor in the Surplus 
Fund and the Replacement Fund). Whenever the amount in the Series 2013 Debt Service Reserve Fund, 
together with the amount in the Series 2013 Debt Service Fund, is sufficient to pay in full all outstanding 
Series 2013 Bonds in accordance with their terms, the funds on deposit in the Series 2013 Debt Service 
Reserve Fund shall be transferred to the Series 2013 Debt Service Fund and shall be available to pay all 
outstanding Series 2013 Bonds in accordance with their terms.  If the balance of the Series 2013 Debt Service 
Reserve Fund is greater than the Series 2013 Debt Service Reserve Fund Requirement, all amounts in the Series 
2013 Debt Service Reserve Fund in excess of the Series 2013 Debt Service Reserve Fund Requirement shall be 
transferred to the Interest Account of the Series 2013 Debt Service Fund. In no event shall moneys in the Series 
2013 Debt Service Reserve Fund be used to make payments of principal or interest on the Series 2017 Bonds or 
the Series 2019 Bonds and in no event shall the moneys in the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Debt Service Reserve Fund be used to make payments of principal and interest on the Series 2013 
Bonds. 

Section 4.14 Series 2017 Debt Service Reserve Fund.  

(a) Monies in the Series 2017 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2017 Debt Service Reserve Requirement. The Series 2017 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2017 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2017 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2017 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2017 Bonds. 

(b) Whenever the amount in the Series 2017 Debt Service Reserve Fund, together with the 
amount in the Series 2017 Debt Service Fund is sufficient to pay in full all Outstanding Series 2017 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the funds on 
deposit in the Series 2017 Debt Service Reserve Fund shall be transferred to the Series 2017 Debt Service 
Fund and shall be available to pay all Outstanding Series 2017 Bonds.  Prior to said transfer, all investments 
held in the Series 2017 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2017 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2017 Debt Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2017 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2017 Bond Insurer, cause to be deposited 
into the Series 2017 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2017 Bond Insurer for the benefit of the holders of the Series 2017 Bonds or a letter of 
credit in an amount equal to (i) the difference between the Series 2017 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2017 Debt Service Reserve Fund, if any, or (ii) the Series 2017 Debt 
Service Reserve Requirement.  The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
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from the Series 2017 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2017 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2017 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody’s. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody’s, and the letter of credit itself shall be rated not 
lower than AA by S&P or Aa by Moody’s. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2017 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2017 Debt Service Reserve Fund equals the Series 2017 Debt Service Reserve Requirement.  In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2017 Debt 
Service Reserve Fund to the Series 2017 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge of the amounts to be deposited in the Series 
2017 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2017 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such monthly payment shall be in an amount at least equal to 1/12 of the aggregate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2017 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2017 Bond Insurer and  meet the 
above provided requirements.  

(d) In the event that the Series 2017 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2017 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2017 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit.  

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2017 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2017 Debt Service Reserve Fund with any cash necessary to meet the Series 2017 Debt 
Service Reserve Requirement. 

(f) In the event of the refunding of any Series 2017 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2017 Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2017 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2017 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2017 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in the Series 2017 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
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bonds and the disposition of the proceeds thereof, shall not be less than the Series 2017 Debt Service Reserve 
Fund Requirement. 

Section 4.15 Series 2019 Debt Service Reserve Fund.

(a) Monies in the Series 2019 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2019 Debt Service Reserve Requirement. The Series 2019 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2019 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2019 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2019 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2019 Bonds. 

(b) Whenever the amount in the Series 2019 Debt Service Reserve Fund, together with the 
amount in the Series 2019 Debt Service Fund is sufficient to pay in full all Outstanding Series 2019 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the funds on 
deposit in the Series 2019 Debt Service Reserve Fund shall be transferred to the Series 2019 Debt Service 
Fund and shall be available to pay all Outstanding Series 2019 Bonds.  Prior to said transfer, all investments 
held in the Series 2019 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2019 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2019 Debt Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2019 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2019 Bond Insurer, cause to be deposited 
into the Series 2019 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2019 Bond Insurer for the benefit of the holders of the Series 2019 Bonds or a letter of 
credit in an amount equal to (i) the difference between the Series 2019 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2019 Debt Service Reserve Fund, if any, or (ii) the Series 2019 Debt 
Service Reserve Requirement.  The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
from the Series 2019 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2019 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2019 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody’s. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody’s, and the letter of credit itself shall be rated not 
lower than AA by S&P or Aa by Moody’s. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2019 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2019 Debt Service Reserve Fund equals the Series 2019 Debt Service Reserve Requirement.  In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2019 Debt 
Service Reserve Fund to the Series 2019 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge of the amounts to be deposited in the Series 
2019 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2019 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
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including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such monthly payment shall be in an amount at least equal to 1/12 of the aggregate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2019 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2019 Bond Insurer and  meet the 
above provided requirements.  

(d) In the event that the Series 2019 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2019 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2019 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit.  

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2019 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2019 Debt Service Reserve Fund with any cash necessary to meet the Series 2019 Debt 
Service Reserve Requirement. 

(f) In the event of the refunding of any Series 2019 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2019 Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2019 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2019 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2019 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in the Series 2019 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
bonds and the disposition of the proceeds thereof, shall not be less than the Series 2019 Debt Service Reserve 
Fund Requirement. 

Section 4.16 Series 2017 and Series 2019 Debt Service Reserve Fund Surety Policy Provisions. 
Notwithstanding anything to the contrary set forth in the Indenture, the following provisions shall apply as long 
as the Series 2017 Debt Service Reserve Fund Surety Policy or the Series 2019 Debt Service Reserve Fund 
Surety Policy (for purposes of this section, collectively, the “Debt Service Reserve Fund Surety Policy”) is in 
effect: 

(a) The Authority shall repay, or cause the Corporation to repay, any draws under the Debt 
Service Reserve Fund Surety Policy and pay all related reasonable expenses incurred by the Bond Insurer (as 
such term is defined in Section 3.14 hereof) and shall pay interest thereon from the date of payment by the 
Bond Insurer at the Late Payment Rate. “Late Payment Rate” means the lesser of (x) the greater of (i) the per 
annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its principal office in 
the City of New York, as its prime or base lending rate (“Prime Rate”) (any change in such Prime Rate to be 
effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable 
highest rate of interest on the Insured Bonds (as such term is defined in Section 3.14 hereof), as applicable,  
and (y) the maximum rate permissible under applicable usury or similar laws limiting interest rates.  The Late 
Payment Rate shall be computed on the basis of the actual number of days elapsed over a year of 360 days.  In 
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the event JPMorgan Chase Bank ceases to announce its Prime Rate publicly, Prime Rate shall be the publicly 
announced prime or base lending rate of such national bank as the Bond Insurer shall specify.  If the interest 
provisions of this subparagraph (a) shall result in an effective rate of interest which, for any period, exceeds the 
limit of the usury or any other laws applicable to the indebtedness created herein, then all sums in excess of 
those lawfully collectible as interest for the period in question shall, without further agreement or notice 
between or by any party hereto, be applied as additional interest for any later periods of time when amounts are 
outstanding hereunder to the extent that interest otherwise due hereunder for such periods plus such additional 
interest would not exceed the limit of the usury or such other laws, and any excess shall be applied upon 
principal immediately upon receipt of such moneys by the Bond Insurer, with the same force and effect as if 
the Authority or the Corporation had specifically designated such extra sums to be so applied and the Bond 
Insurer had agreed to accept such extra payment(s) as additional interest for such later periods.  In no event 
shall any agreed-to or actual exaction as consideration for the indebtedness created herein exceed the limits 
imposed or provided by the law applicable to this transaction for the use or detention of money or for 
forbearance in seeking its collection. 

Repayment of draws and payment of expenses and accrued interest thereon at the Late Payment Rate 
(collectively, “Policy Costs”) shall commence in the first month following each draw, and each such monthly 
payment shall be in an amount at least equal to 1/12 of the aggregate of Policy Costs related to such draw. 

Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first to interest due, then 
to the expenses due and then to principal due.  As and to the extent that payments are made to the Bond Insurer 
on account of principal due, the coverage under the Debt Service Reserve Fund Surety Policy will be increased 
by a like amount, subject to the terms of the Reserve Policy.  The obligation to pay Policy Costs shall be 
secured by a valid lien on all revenues and other collateral pledged as security for the Insured Bonds  (subject 
only to the priority of payment provisions set forth under this Indenture). 

All cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund shall be transferred to the Debt Service Fund for payment of debt service on the Series 
2017 Bonds and the Series 2019 Bonds, as applicable, before any drawing may be made on the applicable Debt 
Service Reserve Fund Surety Policy or any other credit facility credited to the Series 2017 Debt Service 
Reserve Fund or the Series 2019 Debt Service Reserve Fund in lieu of cash (“Credit Facility”).  Payment of 
any Policy Costs shall be made prior to replenishment of any such cash amounts.  Draws on all Credit Facilities 
(including the applicable Debt Service Reserve Fund Surety Policy) on which there is available coverage shall 
be made on a pro-rata basis (calculated by reference to the coverage then available thereunder) after applying 
all available cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund.  Payment of Policy Costs and reimbursement of amounts with respect to other Credit 
Facilities shall be made on a pro-rata basis prior to replenishment of any cash drawn from the Series 2017 Debt 
Service Reserve Fund and the Series 2019 Debt Service Reserve Fund.  For the avoidance of doubt, “available 
coverage” means the coverage then available for disbursement pursuant to the terms of the applicable 
alternative credit instrument without regard to the legal or financial ability or willingness of the provider of 
such instrument to honor a claim or draw thereon or the failure of such provider to honor any such claim or 
draw. 

(b) If either the Authority or the Corporation shall fail to pay any Policy Costs in accordance with 
the requirements of subparagraph (a) hereof, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available to it, including those provided under the Indenture other than (i) acceleration of 
the maturity of the Bonds or (ii) remedies which would adversely affect owners of the Bonds. 
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(c) The Indenture shall not be discharged until all Policy Costs owing to the Bond Insurer shall 
have been paid in full.  The Authority’s obligation to pay such amounts shall expressly survive payment in full 
of the Insured Bonds. 

(d) The Authority shall include any Policy Costs then due and owing the Bond Insurer in the 
calculation of the additional bonds test and the rate covenant in the Bond Documents. 

(e) The Trustee shall ascertain the necessity for a claim upon the Debt Service Reserve Fund 
Surety Policy in accordance with the provisions of subparagraph (a) hereof and provide notice to the Bond 
Insurer in accordance with the terms of the Debt Service Reserve Fund Surety Policy at least three (3) Business 
Days prior to each date upon which interest or principal is due on the Insured Bonds. 

Nothing in this Section 4.16 is intended to require or obligate nor shall anything herein be interpreted 
to require or obligate the Authority for any purpose or at any time whatsoever, to provide, apply or expend any 
funds coming into the hands of the Authority other than from the Trust Estate, which Trust Estate shall include 
without limitation payments under Section 6 of the Facilities Lease. 

Section 4.17 Reserved.

Section 4.18 Surplus Fund. The Surplus Fund will continue to be maintained with the Trustee.  Upon 
satisfaction of certain performance covenants contained in the Indenture, funds on deposit in the Surplus Fund at 
the end of any Fiscal Year may be transferred to the University.  Until such transfer, moneys in the Surplus Fund 
will be available to be transferred to the Interest Account and/or the Principal Account of the Debt Service Fund 
whenever and to the extent that money on deposit in such Accounts is insufficient to pay interest on and principal 
of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund redemption requirements 
therefor) the Bonds. 

Section 4.19 Series 2019 Current Refunding Fund. The Series 2019 Current Refunding Fund shall 
be maintained by the Trustee in trust and shall be used to receive the immediate transfer from the proceeds of 
the Series 2019 Bonds as provided in Section 4.2 hereof. Moneys in the Current Refunding Fund shall be used 
by the Trustee to redeem the Series 2004B Bonds on February 8, 2019. Any amounts remaining in the Series 
2019 Current Refunding Fund following redemption of the Series 2004B Bonds on February 8, 2019 shall be 
deposited into the Interest Account of the Series 2019 Debt Service Fund. 

Section 4.20 Investments.    

(a) Moneys contained in the funds and accounts held by the Trustee under Section 4.1 of 
this Indenture shall be continuously invested and reinvested by the Trustee at the direction of the Corporation 
in Permitted Investments, to the extent practicable, that shall mature (or be readily convertible to cash) not later 
than the respective dates, as estimated by the Corporation, when the moneys in said Funds and Accounts shall 
be required for the purposes intended, and: 

(i) No such investment shall be required to be made unless the cash at the time 
available therefor is at least equal to $1,000; 

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



{B1237111.8} 52 SLU – Indenture

(iii) Any income derived from and any profit or loss on any such investment of 
moneys on deposit in any such fund or account shall be credited or debited, as the case may be, to the 
respective fund or account in which earned except that if the balance of the Debt Service Reserve Fund is equal 
to or greater than the Debt Service Reserve Fund Requirement, earnings in the Debt Service Reserve Fund 
shall be transferred to the Interest Account of the appropriate Debt Service Fund; 

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

(v) Moneys in the Debt Service Reserve Fund may be invested only in Permitted 
Investments maturing or redeemable at the option of the holder not later than two (2) years from the date of 
purchase thereof; provided, however, if moneys in the Debt Service Reserve Fund shall be invested in a 
guaranteed investment contract the Value of which is equal to the amount available to be withdrawn therefrom, 
such guaranteed investment contract may have a term of up to ten (10) years; and 

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

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

(c) All cash investments shall be valued by the Trustee as frequently as deemed necessary 
by the Trustee, but not less often than annually, at the market value thereof. Deficiencies in the amount on 
deposit in any fund or account resulting from a decline in market value shall be restored no later than the 
succeeding valuation date.  

Section 4.21 Depository of Moneys and Security for Deposits. All of the funds and accounts 
established hereunder (except for the Rebate Fund) shall be special trust accounts held by the Trustee in trust 
for the benefit of the owners of the Bonds and shall not be subject to lien or attachment by any creditors of the 
Trustee, the Authority, the Corporation, or the Board. Uninvested sums in these funds and accounts shall be 
continually secured as are deposits of uninvested sinking funds of political subdivisions of the State or in the 
manner prescribed by Federal law for securing any Federal trust funds as may be prescribed from time to time 
by the Comptroller of the Currency. 

Section 4.22 Arbitrage. Notwithstanding all the provisions hereof, the Authority or the Corporation 
shall not direct the investment of moneys in the various funds and accounts created hereunder in a manner that 
would result in the loss of exclusion from gross income of interest on the Bonds for Federal income tax 
purposes or in such manner which would result in the Bonds becoming “arbitrage bonds” within the meaning 
of Section 148 of the Code. 
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Section 4.23 Payments from the Series 2017 Project Fund. 

(a) Payment of the Costs of the Series 2017 Facilities shall be made from the proceeds of 
the Series 2017 Bonds deposited into the Series 2017 Project Fund; provided, however that interest earnings on 
the amounts deposited into the Series 2017 Project Fund shall be transferred semi-annually fifteen (15) days 
prior to each Interest Payment Date, to the corresponding account of the Series 2017 Debt Service Fund and 
used to make the next payment of interest on the Series 2017 Bonds. All payments from the Series 2017 
Project Fund shall be subject to the provisions and restrictions set forth in this Article, and the Authority 
covenants that it will not cause or permit to be paid from the Series 2017 Project Fund any sums except in 
accordance with such provisions and restrictions. 

(b) Moneys in the Series 2017 Project Fund shall be used to pay the Costs of the Series 
2017 Facilities; provided that if an Event of Default under the Agreement or this Indenture has occurred and is 
continuing, the Trustee shall transfer moneys in the Series 2017 Project Fund to the appropriate account of the 
Series 2017 Debt Service Fund for the purpose of paying the principal of and interest on the Series 2017 
Bonds. 

Section 4.24 Costs of the Series 2017 Facilities. For the purpose of this Indenture, the Costs of the 
Series 2017 Facilities shall embrace such costs as are eligible costs within the purview of the Act and, with 
respect to the Series 2017 Bonds, the Code and, without intending thereby to limit or restrict any proper 
definition of such costs, shall include the following: 

(a) obligations incurred by the Corporation for the benefit of the Board with respect to the 
lease of the Land and the design, acquisition, construction, demolition, and installation of the Series 2017 
Facilities, for labor, materials, and services provided by contractors, builders, and others in connection with the 
demolition, construction, and equipping of the Series 2017 Facilities, machinery and equipment, necessary 
water and sewer lines and connections, utilities and landscaping, the restoration or relocation of any property 
damaged or destroyed in connection with such construction, the removal, demolition or relocation of any 
structures, and the clearing of lands and the reasonably allocable expenses of the Corporation with respect to 
the Series 2017 Facilities; the cost of acquiring by purchase, if deemed expedient, or leasing such Land, rights, 
rights of way, servitudes, easements, franchises, and other interests as may be deemed necessary or convenient 
by the Authorized Corporation Representative for the construction and equipping of the Series 2017 Facilities, 
the cost of options and partial payments thereon, the cost of demolishing or removing any buildings or 
structures on land so acquired, including the cost of acquiring any lands to which such buildings or structures 
may be moved and the amount of any damages incident to or consequent upon the construction of the Series 
2017 Facilities; 

(c) interest on the Series 2017 Bonds prior to the establishment of the completion date of 
the Series 2017 Facilities pursuant to Section 3.7 of the Agreement, and the reasonable fees and expenses, 
including counsel fees, of the Trustee for its services prior to and during construction, and premiums on 
insurance, if any, in connection with the Series 2017 Facilities;  

(d) the cost of borings and other preliminary investigations, if any, to determine 
foundation or other conditions, expenses necessary or incident to determining the feasibility or practicability of 
constructing the Series 2017 Facilities and fees and expenses of engineers, architects, management consultants 
for making studies, surveys and estimates of cost and of revenues and other estimates, costs of environmental 
surveys, reports and remediation, and fees and expenses of engineers and architects for preparing plans and 
specifications and supervising construction as well as for the performance of all other duties of engineers and 
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architects set forth herein in relation to the acquisition and construction of the Series 2017 Facilities and the 
issuance of the Series 2017 Bonds therefor; 

(e) other items of expense not elsewhere in this Section specified incident to the lease of 
the Land and the demolition, design, construction, and equipping of the Series 2017 Facilities and the 
financing thereof, including professional fees, moving expenses, the acquisition of lands, property, rights, 
rights of way, easements, franchises, and interest in or relating to lands, including title insurance, cost of 
demand surveys, other surveys, and other expenses in connection with such acquisition, legal fees and 
expenses, and expenses of administration and overhead, all properly chargeable, in the opinion of the 
Authorized Corporation Representative, to the acquisition, demolition, construction, and equipping of the 
Series 2017 Facilities; and 

(f) any obligation or expense heretofore or hereafter incurred or paid by the Corporation 
for or in connection with any of the foregoing purposes, including general legal fees and expenses incurred in 
connection with the Series 2017 Facilities. 

Section 4.25 Requisitions from the Series 2017 Project Fund. 

(a) Payments from the Series 2017 Project Fund shall be made in accordance with the 
provisions of this Section. In connection with a payment from the Series 2017 Project Fund, there shall be filed 
with the Trustee a requisition, substantially in the form of Exhibit B attached hereto and made a part hereof, 
signed by an Authorized Corporation Representative, stating: 

(i) the item number of each such payment; 

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

(iii) the respective amounts to be paid; 

(iv) the purpose by general classification for which each obligation to be paid was 
incurred; 

(v) that obligations in the stated amounts have been incurred by the Corporation 
and are either (A) presently due and payable or (B) have been paid by the Corporation and that each item 
thereof is a proper charge against the Series 2017 Project Fund and has not been the subject of any prior 
requisition; 

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

(vii) a certification that all work, materials, supplies, and equipment that are the 
subject of such requisition have been performed or delivered and are in accordance with the description of the 
Series 2017 Facilities referred to above. 

(b) Upon receipt of each requisition, the Trustee shall pay the obligations set forth in such 
requisition out of the money in the Series 2017 Project Fund, and each such obligation shall be paid by check 
signed by one or more officers or employees of the Trustee designated for such purpose by the Trustee or by 



{B1237111.8} 55 SLU – Indenture

wire transfer or credit to an account of the Corporation held by the Trustee or in such other manner as may be 
agreed on by the Corporation and the Trustee. In making such payments the Trustee may rely upon such 
requisitions. If for any reason the Corporation should decide prior to the payment of any item in a requisition 
not to pay such item, it shall give written notice of such decision to the Trustee and thereupon the Trustee shall 
not make such payment. Notwithstanding anything to the contrary provided in this Section, prior to payment of 
the first requisition, the Bondholders shall have received or shall have had an opportunity to review copies of a 
Memorandum of Ground Lease, a Memorandum of Facilities Lease, the Mortgage, and a UCC-1, each with 
stamped recordation information indicating that each document has been recorded in the mortgage, conveyance 
or clerk of court records of Tangipahoa Parish, as appropriate.  

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

Section 4.26 Reliance upon Requisitions. All requisitions and opinions received by the Trustee as 
conditions of payment from the Series 2017 Project Fund may be relied upon by the Trustee and shall be 
retained by the Trustee, subject at all reasonable times to examination by the Authority, the Board, and the 
Corporation. 

Section 4.27 Completion of the Series 2017 Facilities and Disposition of the Series 2017 Project 
Fund Balance. When the construction and renovation of the Series 2017 Facilities shall have been completed, 
which fact shall be evidenced to the Trustee by a certificate of an Authorized Corporation Representative 
delivered to the Trustee pursuant to Section 3.7 of the Agreement, the balance in the Series 2017 Project Fund 
shall be transferred by the Trustee to the Series 2017 Debt Service Fund (subject to the provisions of Section 
4.4 hereof) and applied to redeem the Series 2017 Bonds in accordance with the provisions of Section 3.4 
hereof, or as a credit towards the next debt service payment on the Series 2017 Bonds, all in accordance with 
the written direction of an Authorized Corporation Representative. 

Section 4.28 Amounts Remaining in Funds; Releases. It is agreed by the parties hereto that any 
amounts remaining in the Funds and Accounts existing pursuant to this Indenture upon the expiration or sooner 
cancellation or termination of the Agreement, as provided therein, after payment in full of all Bonds then 
outstanding under this Indenture (or provisions for the payment thereof having been made in accordance with 
Article XII of this Indenture), and the fees, charges, and expenses of the Authority, the Bond Insurer, and the 
Trustee and all other amounts required to be paid under the Agreement and under this Indenture, other than 
amounts payable as arbitrage rebate under Section 148(f) of the Code, shall belong to and be paid to the Board. 

Section 4.29 Application of Insurance Proceeds; Condemnation Award. 

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

(b) In the event the University decides not to repair, restore or replace the Series 2004 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all proceeds 
received or payable as a result of Expropriation proceedings (including payments received or payable in lieu of 
Expropriation and including any portion of such payments attributable to the Board’s interest) shall be paid to 
the Trustee and applied to the prepayment of the Series 2013 Bonds and the Series 2019 Bonds in accordance 
with the terms of this Indenture. In the event the University decides not to repair, restore, or replace the Series 
2017 Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all 
proceeds received or payable as a result of Expropriation proceedings (including payments received or payable 
in lieu of Expropriation) shall be paid to the Trustee and applied to the redemption of the Series 2017 Bonds 
on a pro rata basis in accordance with this Indenture.  

(c) In the event that ORM insures the Facilities, the Board shall cause the Corporation to 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, production of 
invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the repair, restoration or 
replacement of the Facilities. 

Section 4.30 Application of Money in the Replacement Fund.  

(a) The Trustee shall, in accordance with Section 4.12 hereof, deposit an amount equal to 
the Replacement Fund Annual Funding Requirement into the Replacement Fund, annually on each August 1. 
Alternatively and with respect to the Series 2017 Bonds only, this requirement shall be deemed to have been 
satisfied and no annual deposits shall be required under Section 4.12 hereof if the Board shall cause to be 
deposited with the Trustee a one-time deposit to the Replacement Fund in an amount equal to ten percent 
(10%) of the hard construction costs of the Series 2017 Facilities (not including professional services and fees) 
on August 1 of the first full Fiscal Year of operation of the Series 2017 Facilities. The amounts required to be 
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deposited to the Replacement Fund hereunder may be reduced with the approval of the staff of the Board of 
Regents of the State of Louisiana, the Board and the Bond Insurer. 

(b) All moneys in the Replacement Fund shall be held for the benefit of the Board 
through the Corporation, are not pledged under this Indenture and may be drawn on and used by the 
Corporation or the Board to (i) replace any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, equipment, fixtures, and other property owned by the Board or the Corporation and located on the 
Facilities and (ii) maintain the Facilities and to make all alterations, repairs, restorations, and replacements to 
the Facilities as and when needed to preserve the Facilities in good working order, condition, and repair, each 
as required by the Facilities Lease.  Withdrawals from the Replacement Fund for the purposes set forth above 
shall be made by the Trustee upon its receipt of a requisition from the Board or the Corporation substantially in 
the form attached hereto as Exhibit C to this Indenture. Moneys in the Replacement Fund may also be drawn 
by the Trustee and transferred to the Debt Service Fund if amounts on deposit therein, together with amounts 
available therefor in the Surplus Fund, are insufficient to pay debt service on the Bonds on any Interest 
Payment Date or Principal Payment Date. 

(c) Any moneys remaining in the Replacement Fund immediately prior to the time all of 
the Bonds are paid, or provision for their payment is made in accordance with Article XII of the Indenture, 
shall, at the option of the University, be used, together with amounts held in the Debt Service Reserve Fund to 
pay in full all outstanding Bonds in accordance with their terms or shall be paid to the University. 

Section 4.31 Application of Money in the Surplus Fund.  

(a) Funds on deposit in the Surplus Fund at the end of any Fiscal Year may be transferred 
to the University on the date described below if (i) the Debt Service Coverage Ratio for the Facilities was 
1.10:1.00 or greater for such Fiscal Year as evidenced by the audited financial statements for such Fiscal Year 
and (ii) neither the Corporation or the Board are in default under the financing documents on the date of 
transfer to the University. Upon receipt of the audited financial statements for such Fiscal Year, provided that 
the above described conditions have been met, then at the written instruction of the Board Representative, the 
Trustee shall transfer all of the amounts in the Surplus Fund on the last day of the immediately preceding 
Fiscal Year to the University. 

(b) To the extent that there are insufficient funds in the Receipts Fund to make any of the 
transfers to the various funds and accounts required under Section 4.8(a) through (j) hereof on the dates such 
transfers are required to be made, any amounts contained in the Surplus Fund shall be transferred to such funds 
and accounts, in the priority set forth in Section 4.8 hereof, to make up for such deficiency. 

Section 4.32 Application of Moneys in the Rebate Fund. Moneys in the Rebate Fund shall be used 
to make any rebate payments required to be made to the United States under the Code. The Rebate Fund shall 
be held for the sole benefit of the United States of America and is not pledged under this Indenture. Moneys 
required to be paid to the United States shall be deposited in the Rebate Fund, as applicable, by the Board as 
Base Rental under the Facilities Lease as required thereby and by this Indenture. 
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ARTICLE V 
ADDITIONAL BONDS 

Section 5.1 Additional Bonds. 

(a) Additional Bonds may be issued in one or more series by the Authority at the request of the 
Corporation as advised by the Board under a supplement to this Indenture to pay all or part of the additional 
cost of the Facilities, so long as: 

(i)  No Event of Default under this Indenture has occurred and is then continuing and the 
Authority shall have approved the issuance of such additional bonds; and 

(ii)  There shall have been filed with the Trustee an opinion of an attorney or firm of 
attorneys generally recognized as having expertise in matters relating to municipal bonds to the effect that the 
exclusion from “gross income” for federal income tax purposes of the interest on the Bonds then outstanding 
under this Indenture shall not be adversely affected. 

Such series of Additional Bonds shall be appropriately designated, shall be dated, shall bear interest at 
a rate or rates not exceeding the maximum rate then permitted by law, shall be numbered, shall have such 
paying agents and shall have such maturities and redemption provisions, all as may be provided in the 
supplement to this Indenture or the separate indenture authorizing the issuance of such series of Additional 
Bonds.  It is anticipated that Additional Bonds will be issued hereunder to finance phase three of the Facilities. 

The written consent of the Bond Insurer shall not be required in connection with the issuance of such 
Additional Bonds, but the Bond Insurer shall have the right to review and approve the documentation prepared 
in connection with the issuance of such Additional Bonds to ensure that such documentation is as contemplated 
by this Indenture and does not adversely affect the rights of the Bond Insurer under this Indenture in a manner 
not contemplated hereby. 

(b) Additional Bonds may be issued under this Indenture for any other purpose with the prior 
written consent of the Bond Insurer. 

Section 5.2 Refunding. Refunding Bonds may be issued under and secured by a supplement to 
this Indenture for the purpose of providing funds for the refunding of the Bonds and Additional Bonds; 
provided that if Refunding Bonds are issued other than for the purpose of realizing interest savings, the Bond 
Insurer’s consent in writing must be obtained prior to the issuance of such Additional Bonds and the execution 
of a Supplemental Indenture in accordance with Section 10.1(d) hereof. 

Section 5.3 Additional Bonds and Refunding Bonds. The Bond Insurer shall receive copies of any 
disclosure documents circulated with respect to such Additional Bonds and Refunding Bonds. 

ARTICLE VI 
COSTS OF ISSUANCE 

Section 6.1 Payment of Costs of Issuance from Series 2019 Bond Proceeds Fund. There shall be 
paid into the Series 2019 Costs of Issuance Account in the Series 2019 Bond Proceeds Fund the amounts 
required to be so paid from Series 2019 Bond proceeds pursuant to Section 4.2 of this Indenture; and such 
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amounts shall be applied to the payment of all items of expense, directly or indirectly payable or reimbursable 
and related to the authorization, sale and issuance of the Series 2019 Bonds including, but not limited to, 
publication costs, printing costs, costs of preparation and reproduction of documents, filing and recording fees, 
initial fees and charges of the Trustee, the Authority, or any other fiduciary, legal fees and charges, fees and 
disbursements of consultants and professionals and any other cost, charge or fee in connection with the original 
sale and issuance of the Series 2019 Bonds. Any additional costs of issuance shall be paid solely by the 
Corporation. The Trustee shall make payments from the Series 2019 Costs of Issuance Account upon receipt of 
statements from the parties entitled to be paid therefrom accompanied by a written request of the Authority 
directing the Trustee to pay such statements. Any amounts remaining in the Series 2019 Costs of Issuance 
Account after payment in full of all of the expenses and costs of issuance of the Series 2019 Bonds shall be 
transferred to the Interest Account of the Series 2019 Debt Service Fund. 

ARTICLE VII 
ENFORCEMENT OF AGREEMENT  

AND FACILITIES LEASE 

Section 7.1 Assignment of Agreement and Facilities Lease. The Authority has assigned all of its 
right, title, and interest in, to, and under the Agreement (except for rights relating to exculpation, 
indemnification, and payment of expenses thereunder), including the interest of the Authority in and to the 
Ground Lease and the Facilities Lease assigned by the Corporation to the Authority thereunder (except for 
payments of Additional Rentals made under the Facilities Lease), to the Trustee as security for the Bonds and 
hereby agrees that the Agreement and the Facilities Lease may be enforced by the Trustee and/or the owners of 
the Bonds in accordance with the terms of the Facilities Lease and this Indenture. Notwithstanding such 
assignment, the Authority agrees to cause the Corporation to comply with the terms contained in the 
Agreement and the Facilities Lease and the rights of the Bondholders and the Trustee shall be governed by the 
provisions of this Indenture, the Agreement, and the Facilities Lease. 

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

ARTICLE VIII 
EVENTS OF DEFAULT; REMEDIES 

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

Section 8.2 Events of Default.(a)  Each of the following events is hereby declared to be an “Event 
of Default” hereunder: 
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(i) The payment of any installment of interest on any of the Bonds shall not be 
made when the same shall become due and payable; 

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

(iii) An “Event of Default” under Article IX of the Agreement shall have occurred 
and shall not have been cured within the applicable cure period; 

(iv) A default shall occur under Section 21 of the Facilities Lease; 

(v) If by action or inaction of the Authority, the Board, or the Corporation the 
interest on the Bonds shall become includable in gross income for Federal income tax purposes; or 

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

(b) The word “default” as used herein means failure of performance when due, exclusive 
of any period of grace, if any, allowed to correct any such failure. 

(c) For all purposes of this Article VIII (other than Section 8.13 hereof), the Bond Insurer 
shall be deemed to be the sole owner of the Bonds it has insured for so long as it has not failed to comply with 
its payment obligations under the Bond Insurance Policies, and the Bond Insurer shall be entitled to (i) notify 
the Trustee of the occurrence of an Event of Default hereunder, (ii) request that the Trustee intervene in 
judicial proceedings that affect the Bonds or the security therefor, (iii) direct all remedies in the Event of 
Default, (iv) be recognized as the owner of each Bond which it insures for the purposes of exercising all rights 
and privileges available to Bondholders, (v) have the right to institute any suit, action, or proceeding at law or 
in equity under the same terms as a Bondholder in accordance with the provisions of the Indenture or each 
Bond for which it insures. 

Notwithstanding anything to the contrary, any acceleration of principal payments must be subject to 
the Bond Insurer’s prior written consent.  

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

Section 8.4 Acceleration; Annulment of Acceleration.  

(a) Upon the occurrence of an Event of Default described in Section 8.2 of the Indenture, 
the Trustee may, and upon the written request of the Bond Insurer or the owners of a majority in aggregate 
principal amount of the Bonds shall, by notice in writing to the Authority, the Board, and the Corporation, 
declare the Bonds then outstanding immediately due and payable, and such Bonds shall become and be 
immediately due and payable, anything in such Bonds or in the Agreement or this Indenture to the contrary 
notwithstanding, and, subject to Article IX, the Trustee may exercise any remedies granted to it therein. In such 
event, there shall be due and payable on the Bonds an amount equal to the principal amount of all the Bonds 
then outstanding plus all interest accrued thereon and which will accrue thereon to the date of payment; and 

(b) At any time after the principal of the Bonds shall have been so declared to be due and 
payable and before the entry of final judgment or decree in any suit, action, or proceeding instituted on account 
of such default, or before the completion of the enforcement of any other remedy under the Indenture, the 
Mortgage, the Agreement, or the Facilities Lease, the Trustee may annul such declaration and its consequences 
with respect to the Bonds if (i) moneys shall have been deposited in the Debt Service Fund sufficient to pay all 
matured installments of principal (other than principal due solely because of acceleration) and interest; (ii) 
moneys shall be available sufficient to pay the charges, compensation, expenses, disbursements, advances, and 
liabilities of the Authority and the Trustee; (iii) all other amounts then payable by the Authority or the 
Corporation the Indenture or the Agreement shall have been paid or a sum sufficient to pay the same shall have 
been deposited with the Trustee; and (iv) every Event of Default known to the Authority or the Trustee (other 
than a default in the payment of the principal of the Bonds due only because of such declaration) shall have 
been remedied to the satisfaction of the Authority and the Trustee. No such annulment shall extend to or affect 
any subsequent Event of Default or impair any right consequent thereon. 

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

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

(a) Anything in this Indenture to the contrary notwithstanding, if at any time the moneys 
in the Debt Service Fund shall not be sufficient to pay the interest on, premium, if any, or the principal of the 
Bonds, as applicable, as the same shall become due and payable (either by their terms or by acceleration of 
maturities), such moneys, together with any other moneys then available or thereafter becoming available for 
such purpose, whether through the exercise of the remedies provided for in this Article or otherwise, including, 
without limitation, moneys paid by the Corporation pursuant to the Mortgage, shall, subject to the provisions of 
Sections 9.2 and 9.4 hereof, be applied as follows: 

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

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

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

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

(ii) If the principal of all the Bonds shall have become or shall have been declared 
due and payable, all such moneys shall be applied to the payment of the principal and interest then due and 
unpaid upon the Bonds, without preference or priority of principal over interest or of interest over principal, or 
of any installment of interest over any other installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due respectively for principal and interest, to the persons entitled thereto 
without any discrimination or preference; and 

(iii) If the principal of all the Bonds shall have been declared due and payable and 
if such declaration shall thereafter have been rescinded and annulled, then, subject to the provisions of Section 
8.4(b) above, in the event that the principal of all the Bonds shall later become or be declared due and payable, 
then all such moneys shall be applied in accordance with the provisions of Section 8.4(a) above. 

(b) Whenever money is to be applied by the Trustee pursuant to the provisions of this 
Section, such money shall be applied by the Trustee at such times and from time to time as the Trustee in its 
sole discretion shall determine, having due regard to the amount of such money available for application and 
the likelihood of additional money becoming available for application in the future; the deposit of such money 
or otherwise setting aside such money in trust for the proper purpose shall constitute proper application by the 
Trustee; and the Trustee shall incur no liability whatsoever to the Authority, to any Bondholder or to any other 
person for any delay in applying any such money, so long as the Trustee acts with reasonable diligence, having 
due regard to the circumstances, and ultimately applies the same in accordance with such provisions of this 
Indenture as may be applicable at the time of application by the Trustee. Whenever the Trustee shall exercise 
such discretion in applying such money, it shall fix the date (which shall be an Interest Payment Date unless 
the Trustee shall deem another date more suitable) upon which such application is to be made and upon such 
date interest on the amounts of principal to be paid on such date shall cease to accrue. The Trustee shall give 
such notice as it may deem appropriate of the fixing of any such date and shall not be required to make 
payment to the owner of any Bond shall be surrendered to the Trustee for appropriate endorsement or for 
cancellation if fully paid. 
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Section 8.6 Discontinuance of Proceedings. In case any proceeding taken by the Trustee on 
account of any Event of Default shall have been discontinued or abandoned for any reason, then and in every 
such case the Authority, the Trustee and the Bondholders shall be restored to their former positions and rights 
hereunder, respectively, and all rights, remedies, powers and duties of the Trustee shall continue as though no 
proceeding had been taken. 

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

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

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

Section 8.10 Majority of Bondholders Control Proceedings.Subject to Section 8.6, if an Event of 
Default shall have occurred and be continuing, notwithstanding anything in this Indenture to the contrary, but 
subject to all rights granted to the Bond Insurer in this Indenture, the owners of at least a majority of the 
aggregate outstanding principal amount of Bonds then outstanding shall have the right, at any time by an 
instrument or instruments in writing executed and delivered to the Trustee, to direct the method and place of 
conducting any proceeding to be taken in connection with the enforcement of the terms and conditions of this 
Indenture, provided the direction is in accordance with law and the provisions of this Indenture and, in the sole 
judgment of the Trustee, is not unduly prejudicial to the interest of Bondholders not joining in such direction, 
and provided further, that nothing in this Section shall impair the right of the Trustee in its discretion to take 
any other action under this Indenture which it may deem proper and which is not inconsistent with the direction 
by Bondholders. 

Section 8.11 Individual Bondholder Action Restricted.  

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

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

Section 8.12 Waiver and Non-Waiver of Event of Default. No delay or omission of the Trustee or 
of any owner of Bonds to exercise any right or power accruing upon any Event of Default shall impair the right 
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or power or shall be construed to be a waiver of an Event of Default or an acquiescence therein. Every power 
and remedy given by this Article to the Trustee and to the owners of the Bonds, respectively, may be exercised 
from time to time and as often as may be deemed expedient. 

Section 8.13 Notice of Defaults.  

(a) Within thirty (30) days after the receipt of notice of an Event of Default or the 
occurrence of an Event of Default of which the Trustee is deemed to have notice, the Trustee shall (unless the 
Event of Default has already been cured) give written notice of the Event of Default to the owners of all Series 
2013 Bonds, Series 2017 Bonds, and Series 2019 Bonds then outstanding in the manner provided in Section 
13.8 of this Indenture, provided that, except in the case of a default in the payment of principal, redemption 
price, or interest on any of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, the 
Trustee may withhold the notice to the Bondholders if, in its sole judgment, it determines that the withholding 
of notice is not detrimental to the best interest of the Bondholders. 

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

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

ARTICLE IX 
CONCERNING THE TRUSTEE 

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

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

(b) No provision of this Indenture shall be construed to relieve the Trustee from liability 
for its negligence or willful misconduct, except that: 
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(i) in the absence of bad faith on the part of the Trustee, the Trustee may rely 
upon the authenticity of, and the truth of the statements and the correctness of the opinions expressed in, and 
shall be protected fully from liability in relying or acting upon, any resolution, opinion of counsel, certificate, 
request, notice, consent, waiver, order, signature guaranty, notarial seal, stamp, acknowledgment, verification, 
appraisal, report or other paper or document believed by the Trustee to be genuine and to have been signed, 
affixed or presented by the proper party or parties; but in the case of any such certificates or opinions that by 
any provision hereby are specifically required to be furnished to the Trustee, as the case may be, the Trustee 
shall be under a duty to examine the same to determine whether or not they conform to requirements of this 
Indenture;  

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

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

(iv) the Trustee shall not be liable with respect to any action taken or omitted to be 
taken by it in good faith and in accordance with any direction or request of the Bondholders;  

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

(vi) the Trustee shall not be deemed to have knowledge of any Event of Default, 
except for the failure of the Corporation to make or cause to be made scheduled payments to the Trustee 
provided for in the Agreement, unless and until an officer of the Trustee who customarily handles corporate 
trusts and is assigned to supervise this Indenture shall have actual knowledge thereof or the Trustee shall have 
received written advice thereof from any Bondholder;  

(vii)  anything in any of the Transaction Documents to the contrary 
notwithstanding, whether or not an Event of Default shall have occurred, the Trustee shall not be under any 
obligation to take any action under this Indenture that may involve it in any expense or liability, the payment of 
which within a reasonable time is not, in its opinion, assured to it by the security afforded to it by the terms of 
this Indenture, unless it is requested in writing to do so by one or more owners of the Bonds outstanding 
hereunder and furnished, from time to time as it may require, with security and indemnity satisfactory to it;  

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

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

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

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

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

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

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

(a) The Trustee shall not be under any obligation to effect or maintain insurance or to 
renew any policies of insurance or to inquire as to the sufficiency of any policies of insurance carried by the 
Board or to report, or make or file claims or proof of loss for, any loss or damage insured against or which may 
occur, or to keep itself informed or advised as to the payment of any taxes or assessments, or to require any 
such payment to be made. The Trustee shall have no responsibility in respect of the validity, sufficiency, due 
execution or acknowledgment of this Indenture or the validity or sufficiency of the security provided hereunder 
or in respect of the validity of the Bonds or the due execution or issuance thereof, except as to the 
authentication thereof. 
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(b) The Trustee shall not be under any obligation to see that any duties herein imposed 
upon any party other than itself, or any covenants herein contained on the part of any party other than itself to 
be performed, shall be done or performed, and the Trustee shall be under no obligation for failure to see that 
any such duties or covenants are so done or performed. 

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

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

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

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

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

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

Section 9.8 Trustee Responsible for Reinscription. The Trustee, as set forth in the Agreement, is 
required to reinscribe the Mortgage at such times as shall be necessary to preserve the lien thereof. Under the 
Loan Agreement, the Corporation has covenanted to cooperate with the Trustee with regard to the foregoing. 
The Trustee shall notify the Authority in the event that any continuation statement shall be required to be filed 
in order to keep current any financing statements or other filings with respect to security interests securing the 
Bonds.  
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Section 9.9 Trustee May Rely on Certificates. Subject to the provisions of Section 9.1(b), the 
Trustee shall be protected and shall incur no liability in acting or proceeding, or in not acting or not 
proceeding, in good faith, reasonably and in accordance with the terms of this Indenture, upon any resolution, 
order, notice, request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and to have been adopted or signed by 
the proper board or person or to have been prepared and furnished pursuant to any of the provisions of the 
Agreement or this Indenture, or upon the written opinion of any attorney, engineer, accountant or other expert 
believed by it to be qualified in relation to the subject matter, and the Trustee shall not be under any duty to 
make any investigation or inquiry as to any statements contained or matters referred to in any such instrument. 

Section 9.10 Qualification of the Trustee. There shall at all times be a trustee hereunder which shall 
be a bank or trust company in good standing, duly authorized to exercise trust powers, subject to examination 
by federal or state authority, which is either (a) a bank or trust company, (b) a wholly-owned subsidiary of a 
bank or trust company, or (c) a wholly-owned subsidiary of a bank or holding company which has as a wholly-
owned subsidiary a bank or trust company, in any case the holding company, bank or trust company having a 
combined capital, surplus and undivided profits of at least $30,000,000, or assets under management of at least 
$250,000,000, if there be such an institution willing, able and legally qualified to perform the duties of the 
Trustee hereunder on reasonable or customary terms. If at any time the Trustee shall cease to be eligible in 
accordance with the provisions of this Section, it shall resign immediately in the manner and with the effect 
hereinafter specified in this Article. 

Section 9.11 Resignation and Removal of Trustee. 

(a) No resignation or removal of the Trustee and no appointment of a successor Trustee 
pursuant to this Article shall become effective until the acceptance of appointment by the successor Trustee, 
acceptable to the Bond Insurer, and otherwise appointed under Section 9.12 hereof and until notice of 
resignation or removal and appointment, as the case may be, shall have been provided to the Bond Insurer. 
Notwithstanding anything herein to the contrary, the appointment of any successor Trustee must be approved 
in writing by the Bond Insurer.  

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

(c) The Trustee may be removed for cause at any time by an instrument or instruments in 
writing to the Trustee, with copies to the Authority, the Bond Insurer, the Board, and the Corporation, signed 
by the owners of not less than a majority in aggregate principal amount of the Bonds then outstanding, or by 
their attorneys, legal representatives, or agents and delivered to the Trustee, the Authority, the Board, and the 
Corporation (such instruments to be effective only when received by the Trustee). The Authority, at the 
direction of the Corporation, may also remove the Trustee, provided there is no event of default, at any time in 
the manner set forth in this Section 9.11(c). The Trustee may be removed for cause at any time at the request of 
the Bond Insurer.  

(d) If at any time, 

(i) the Trustee shall cease to be eligible under Section 9.10 hereof and shall fail 
to resign after written request therefor by the Corporation for the Board or by any Bondholder, or 
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(ii) the Trustee shall become incapable of acting or shall be adjudged a bankrupt 
or insolvent or a receiver of the Trustee or of its property shall be appointed or any public officer shall take 
charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or 
liquidation, then, in any such case, (1) the Authority, in its discretion and without obligation, may or the 
Corporation, on behalf of the Board, may remove the Trustee, or (2) any Bondholder may, on behalf of himself 
and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and 
the appointment of a successor, but only, in each case, with the prior written approval of the Bond Insurer. 

(e) If the Trustee shall be removed or become incapable of acting, or if a vacancy shall 
occur in the office of Trustee for any cause other than resignation (it being understood that no vacancy may 
occur as a result of resignation since the Trustee may not resign unless a successor has been appointed) or if the 
Trustee tenders its resignation, the Authority with the approval of the Corporation, and the Board (whose 
consent shall not be unreasonably withheld) and the Bond Insurer shall promptly appoint a successor provided 
the Authority shall be furnished with sufficient funds to pay all costs and expenses (including attorneys’ fees) 
reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. If, within one 
year after such resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee 
shall be appointed by an instrument or concurrent instruments in writing executed by the owners of not less 
than a majority in aggregate principal amount of the Bonds then outstanding, and delivered to the Corporation 
for the Board and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance 
of such appointment, become the successor Trustee and supersede the successor Trustee appointed by the 
Authority. If no successor Trustee shall have been so appointed by the Authority or the Bondholders and 
accepted appointment in the manner hereinafter provided, any Bondholder who has been a bona fide owner of 
a Bond for at least six (6) months may, on behalf of himself and all others similarly situated, petition any court 
of competent jurisdiction for the appointment of a successor Trustee. 

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

Section 9.12 Successor Trustee.  

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

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

Section 9.13 Co-Trustee.  

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

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

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

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

ARTICLE X 
SUPPLEMENTAL INDENTURES 

Section 10.1 Supplemental Indentures Not Requiring Consent of Bondholders.The Authority and 
the Trustee may, with the consent of the Bond Insurer but without the consent of, or notice to, any of the 
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Bondholders, enter into an indenture or indentures supplemental to this Indenture as shall not be inconsistent 
with the terms and provisions hereof and in the opinion of the Trustee shall not materially and adversely affect 
the interest of the Bondholders for any one or more of the following purposes: 

(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 Bondholders any additional rights, 
remedies, powers or authority that may be lawfully granted to or conferred upon the Bondholders or the 
Trustee or either of them; 

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

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

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

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

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

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 10.2, 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 
Bondholders in the manner provided in Section 13.8 of this Indenture.  Such notice shall briefly set forth the 
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nature of the proposed supplemental indenture and shall state that copies thereof are on file at the principal 
corporate trust office of the Trustee for inspection by all Bondholders.  If, within ninety (90) days or such 
longer period as shall be prescribed by the Authority following the giving of such notice, the owners of not less 
than a majority in aggregate principal amount of the Bonds outstanding at the time of the execution of any such 
supplemental indenture shall have consented to and approved the execution thereof as herein provided, no 
owner of any Bond shall have any right to object to any of the terms and provisions contained therein, or the 
operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or restrain 
the Trustee or the 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 10.2 permitted and 
provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith. 

So long as no event of nonperformance under the Agreement has occurred and is continuing, no such 
supplement shall become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

Section 10.3 Filing.Copies of any supplemental indenture shall be filed with the Trustee and 
delivered to the Authority and the Corporation for the Board. 

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

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

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

Section 10.7 Notice to Rating Agencies and Bond Insurer.No supplemental indenture shall be 
executed and delivered pursuant to Sections 10.1 or 10.2 hereof without prior written notice having been given 
by the Trustee, to the Bond Insurer and Standard & Poor’s Ratings Group (Attention: Bond Insurance 
Administration) of the Trustee’s intention to execute such supplemental indenture not less than fifteen (15) 
days in advance of the execution of said supplemental indenture.  The Authority shall also furnish to the Bond 
Insurer a full transcript of all proceedings relative to the supplemental indenture. 

ARTICLE XI 
COVENANTS OF AUTHORITY 

Section 11.1 Payment of Principal, Premium, and Interest. The Authority covenants that it will 
promptly pay, or cause to be paid, the principal of, premium, if any, and the interest on every Bond at the 
places, on the dates and in the manner provided herein and in said Bonds according to the true intent and 
meaning thereof but solely from the revenues of the Trust Estate and not from any other fund or source. The 
Authority further covenants that it will faithfully perform at all times all of its covenants, undertakings and 
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agreements contained in this Indenture, the Agreement or in any Bond executed, authenticated, and delivered 
hereunder or in any proceedings of the Authority pertaining thereto. 

Section 11.2 Additional Security. The Authority covenants, whenever and so often as reasonably 
required to do so by the Trustee, promptly to execute and deliver or cause to be delivered all such other and 
further instruments, documents, or assurances, and to promptly do or cause to be done all such other further 
things, as may be necessary or reasonably required in order to further and more fully vest in the Trustee and the 
owners of the Bonds all rights, interest, powers, benefits, privileges, and advantages conferred or intended to 
be conferred upon them by this Indenture. 

Section 11.3 Cure Title Defects. The Authority covenants to promptly, upon the request of the 
Trustee, from time to time, take or cause to be taken such action as may be necessary or proper to remedy or 
cure any material defect in or cloud upon the title to the Trust Estate or any part thereof, whether now existing 
or hereafter developing, and to prosecute all such suits, actions, and other proceedings as may be appropriate 
for such purpose and to indemnify and save the Trustee and every owner of Bonds, solely from the Trust 
Estate, harmless from all loss, cost, damage, and expense, including attorneys’ fees, which they or either of 
them may ever incur by reason of any such defect, cloud, suit, action, or proceedings. 

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

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

Section 11.6 Authority’s Obligation Limited.  

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

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

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

(A) Bond Proceeds and investments therefrom; and  

(B) Payments derived from the Bonds, this Indenture (including the Trust Estate 
to the extent provided in this Indenture), the Mortgage, and the Agreement (except the fees and expenses of the 
Authority and the Authority’s right to indemnification under the Agreement as set forth therein); (the above 
provisions (A) and (B) being collectively referred to as the “Exclusive Sources of the Obligations”). 

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

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

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

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

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

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

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

Section 11.9 No Superior Pledge. Other than as provided in Article V hereof, the Authority shall 
grant no security interest or lien of any type in the Payments that is superior to the pledge set forth in Article II 
and shall issue no debt or obligation that is to be paid from the Payments prior to payment of principal of and 
interest on the Bonds and the other payments required hereunder. The Authority shall grant no security interest 
or lien or encumbrance of any type on the Payments that is on a parity with the pledge made by Article II. 

ARTICLE XII 
DEFEASANCE 

Section 12.1 Payment.  

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

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

Section 12.2 Provision for Payment. Any Bonds shall be deemed to have been paid and discharged 
within the meaning of Section 12.1, if the Trustee, or an escrow trustee, shall hold, in trust for and irrevocably 
committed thereto, moneys or Defeasance Obligations of such maturities and interest payment dates and 
bearing such interest as will, without further investment or reinvestment of either the principal amount thereof 
or the interest earnings therefrom (likewise to be held in trust and committed, except as hereinafter provided), 
be sufficient for the payment of such Bonds, at their maturity or redemption date, of the principal thereof, 
together with the redemption premium, if any, and interest accrued to the date of maturity or redemption, as the 
case may be, or if default in such payment shall have occurred on such date then to the date of the tender of 
such payment; provided, that if any Bonds are to be redeemed prior to the maturity thereof, notice of such 
redemption shall have been duly given or provisions satisfactory to the Trustee shall have been duly made for 
the giving of such notice. Any moneys held in accordance with the provisions of this Section shall be invested 
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only in Defeasance Obligations the maturities or redemption dates and interest payment dates of which, at the 
option of the owner, shall coincide as nearly as practicable with, but not later than, the time or times at which 
said moneys will be required for the aforesaid purposes. Any income or interest earned by the moneys or 
Defeasance Obligations held under this Section shall, as determined by the Trustee or the escrow trustee, to the 
extent not required for the purposes of this Section, be paid to the Corporation for the Board as overpayment of 
Payments.  

Section 12.3 Certifications. The Authority and the Corporation covenant and agree that they will 
furnish to the Trustee: 

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

(b) An opinion of Bond Counsel to the effect that the payment of the Bonds has been 
provided for in the manner set forth in this Indenture and the Agreement and that all obligations of the 
Authority and the Corporation with respect to the Bonds have been discharged and satisfied; and 

(c) In the case of an advance refunding, a mathematical verification prepared by a 
nationally recognized law firm or firm of independent certified public accountants (or other verification agent 
satisfactory to the Trustee) that the moneys or Defeasance Obligations are sufficient to pay the principal of, 
premium, if any, and interest on the Bonds which are defeased. 

ARTICLE XIII 
MISCELLANEOUS 

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

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

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

Section 13.4 No Recourse on the Bonds. No recourse shall be had for the payment of the principal 
of, premium, if any, or interest on the Bonds or for any claim based thereunder or under this Indenture against 
any trustee, director, officer, employee, or agent of the Authority or of the Trustee. 
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Section 13.5 Severability. If any clause, provision, or Section of this Indenture be held illegal or 
invalid by any court, the invalidity of such clause, provision, or Section shall not affect any of the remaining 
clauses, provisions, or Sections hereof and this Indenture shall be construed and enforced as if such illegal or 
invalid clause, provision or Section had not been contained herein. In case any agreement or obligation 
contained in this Indenture is held to be in violation of law, then such agreement or obligation shall be deemed 
to be the agreement or obligation of the Authority, the Corporation, or the Board, as the case may be, only to 
the extent permitted by law. 

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

Section 13.7 Notices.   All notices, demands, and requests to be given or made hereunder to or by 
the Authority, the Trustee, or the Corporation, or their designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental Facilities and 
  Community Development Authority 
5420 Corporate Boulevard, Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

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

If to the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

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

With copies at the same time to: 

Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance  
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If to Series 2017 Bond Insurer and Series 2019 Bond Insurer:  

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

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

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

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

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

Section 13.11 Indenture to Constitute a Contract. This Indenture, upon execution by the Authority 
and the Trustee, shall constitute a third party beneficiary contract between the Authority and the Trustee for the 
benefit of the Bond Insurer and of the owners of all Bonds issued hereunder. 

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

Section 13.13 Continuing Disclosure Certificates. The Board has undertaken to comply with 
continuing disclosure requirements, and the Authority shall have no liability to the holders of the Bonds or any 
other person with respect to such disclosure matters. Notwithstanding any other provision of this Indenture, 
failure of the Board to comply with the terms of its respective Continuing Disclosure Certificate shall not be 
considered an Event of Default hereunder; however, the Trustee may (and, at the request of the Underwriter (as 
defined in the Continuing Disclosure Certificate) or the holders of at least a majority in aggregate principal 
amount of Outstanding Bonds shall), upon being provided indemnity satisfactory to the Trustee, take such 
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actions as may be necessary and appropriate, including seeking specific performance by court order, to cause 
the Board to comply with its obligations under this Section 13.13. The Trustee shall have no responsibility for 
the failure of the Board to report any material event and shall have no responsibility as to any determination by 
the Board of whether any event would constitute material information for holders of the Bonds; provided, 
however, that the Trustee hereby agrees to notify the Board in writing on or before November 1 of each year, 
commencing November 1, 2019, of the Board’s obligation to comply with the requirements of Section (b)(5)(i) 
of Securities and Exchange Commission Rule 15c2-12. 

Section 13.14 Prior Indenture Amended and Restated. The Authority and the Trustee, by execution 
and delivery of this Indenture, intend to amend and restate in its entirety the Original Indenture, as 
supplemented and amended by the First Supplemental Indenture, and as further supplemented and amended by 
the Second Supplemental Indenture. Whenever the term “Indenture” is used in the Bond Documents, it is 
intended to mean this Indenture, as the same may be supplemented and amended by supplemental indentures. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Authority has caused this Indenture to be executed by its Executive 
Director and has caused the seal of the Authority to be affixed hereto and attested by its Assistant Secretary and 
the Trustee has caused this Indenture to be executed in its behalf by a Trust Officer, all as of the day and year 
above written. 

 LOUISIANA LOCAL GOVERNMENT 
 ENVIRONMENTAL FACILITIES AND 
 COMMUNITY DEVELOPMENT AUTHORITY 

 By:______________________________________ 
 Ty E. Carlos, Executive Director 

ATTEST: 

[SEAL] 

By:__________________________________ 
      Amy K. Cedotal, Assistant Secretary 

 REGIONS BANK, as Trustee 

 By:_____________________________________ 
Gregory A. Pulley, II, Assistant Vice President 
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EXHIBIT A-1 

FORM OF SERIES 2013 BOND 

Unless this Series 2013 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2013 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2013 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2013 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% ____________ _____________ ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Date specified above or from the most recent Frbruary 1 
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or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly provided for, until 
payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified above and 
on the dates set forth herein.  The principal of and interest on this Series 2013 Bond are payable in such coin or 
currency of the United States of America as, at the respective times of payment, is legal tender for the payment 
of public and private debts.  The principal of this Series 2013 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of The Bank of New York Mellon 
Trust Company, N.A., as trustee (the “Trustee”).  Interest on this Series 2013 Bond, when due and payable, 
shall be paid by check or draft mailed by the Trustee on the interest payment date to the person in whose name 
this Series 2013 Bond is registered, at the address as it appears on the Bond Register maintained by the Trustee 
at the close of business on January 15 or July 15, as the case may be next preceding such interest payment date, 
or if such day shall not be a Business Day, the next preceding Business Day (the “Record Date”) irrespective of 
any transfer or exchange of this Series 2013 Bond subsequent to such Record Date and prior to such interest 
payment date, unless the Authority shall default in payment of interest due on such interest payment date, 
provided that an owner of $1,000,000 or more in aggregate principal amount of Series 2013 Bonds may 
request payment by wire transfer if such owner has requested such payment in writing to the Trustee, which 
request shall be made no later than the Record Date and shall include all relevant bank account information and 
shall otherwise be acceptable to the Trustee.  Such notice shall be irrevocable until a new notice is delivered 
not later than a Record Date.  In the event of a default, such defaulted interest shall be payable on a payment 
date established by the Trustee to the person in whose name this Series 2013 Bond is registered at the close of 
business on a special record date for the payment of such defaulted interest established by notice mailed by the 
Trustee to the registered owner of this Series 2013 Bond not fewer than fifteen (15) days preceding such 
special record date. 

This Series 2013 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of the Trustee. 

This Series 2013 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the 
“Series 2013 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $40,910,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the Series 2004A 
Bonds (as hereinafter defined) and (ii) paying the costs of issuance of the Series 2013 Bonds.  

Pursuant to the Original Indenture (as hereinafter defined), the Authority issued its $60,985,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004A (the “Series 2004A Bonds”) for the purposes of financing the cost of acquiring immovable property and 
financing the development, design, construction and equipping of new student housing facilities (the 
“Facilities”) for Southeastern Louisiana University (the “University”) located on immovable property owned 
by, or subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities have been 
leased to the Board on behalf of the University.   

The proceeds of the Series 2013 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
“Supplemental Loan Agreement” and, together with the Original Loan Agreement, the “Loan Agreement”), 
each between the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the 



{B1237111.8} Exhibit A-3 SLU – Indenture  

University of Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon 
which the Facilities are located on the campus of the University (the “Land”) and the Facilities to the 
Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 (the “Original 
Ground Lease”), as supplemented and amended by the First Amendment to Ground and Buildings Lease 
Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as supplemented and 
amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of June 12, 2012 (the 
“Second Amendment to Ground Lease”), as further supplemented and amended by a Third Supplemental 
Ground and Buildings Lease Agreement dated as of November 1, 2013 (the “Third Supplemental Ground 
Lease” and, together with the Original Ground Lease, the First Amendment to Ground Lease and the Second 
Amendment to Ground Lease, the “Ground Lease”) each by and between the Board and the Corporation, and 
has leased the Facilities from the Corporation pursuant to an Agreement to Lease with Option to Purchase 
dated as of August 1, 2004 (the “Original Facilities Lease”), as supplemented and amended by a First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 (the “First Amendment 
to Facilities Lease”), as further supplemented and amended by a Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 (the “Second Amendment to Facilities Lease”), as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated as of 
November 1, 2013 (the “Third Supplemental Facilities Lease” and, together with the Original Facilities Lease, 
the First Amendment to Facilities Lease and the Second Amendment to Facilities Lease, the “Facilities Lease”) 
each by and between the Corporation and the Board. 

The Series 2013 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to a Trust Indenture dated 
August 1, 2004 (the “Original Indenture”), as supplemented and amended by a First Supplemental Trust 
Indenture dated as of November 1, 2013 (the “Supplemental Indenture” and, together with the Original 
Indenture, the “Indenture”), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 
the security, the terms and conditions under which the Series 2013 Bonds are issued and secured, the terms and 
conditions under which Additional Bonds may be issued and secured, the rights, duties and immunities of the 
Trustee and the rights of the registered owners of the Series 2013 Bonds.  The registered owner of this Series 
2013 Bond shall have no rights to enforce the provisions of the Indenture or to institute action to enforce the 
covenants therein, or to take any action with respect to any event of default under the Indenture, or to institute, 
appear in or defend any suit or other proceeding with respect thereto, except as provided in the Indenture, and 
by acceptance of this Series 2013 Bond, the owner hereof assents to all of the provisions of the Indenture and 
the Assignment (hereinafter defined).  All terms not defined herein shall have the meanings assigned thereto in 
the Indenture. 

The Series 2013 Bonds have been issued on a parity with the Series 2004B Bonds under the Indenture. 

The Series 2013 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2013 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority’s rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referred 
to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on file in the principal 
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corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the  Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2013 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee.  The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2013 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  THE 
SERIES 2013 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE.  THE ISSUANCE OF THE 
SERIES 2013 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2013 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2013 Bonds at the principal corporate trust office of the Trustee.  Any Series 2013 Bond or Series 2013 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2013 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer.  The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2013 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2013 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2013 Bonds selected for redemption, or (b) any 
Series 2013 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2013 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2013 Bonds maturing August 1, 2024 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2023 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 
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Mandatory Redemption 

(i)  If the Board shall purchase the Corporation’s leasehold interest in the Facilities pursuant to the 
Facilities Lease, the Series 2013 Bonds shall be redeemed as a whole and shall be redeemed on the later of (a) 
August 1, 2014, or (b) the earliest practicable date, but not more than sixty (60) days, after such purchase, and 
in any event, at a price equal to the principal amount of the Series 2013 Bonds so redeemed plus accrued and 
unpaid interest to the date of redemption, without premium. 

(ii)   The Series 2013 Bonds shall be redeemed as a whole or in part (in Authorized Denominations) 
on the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds or proceeds received as a result of Expropriation proceedings with respect to the Facilities will not 
applied to the restoration, repair or reconstruction of the Facilities at a price equal to the principal amount of 
the Series 2013 Bonds so redeemed plus accrued and unpaid interest thereon to the date of redemption, without 
premium, in an aggregate principal amount equal to the amount of such insurance proceeds, or Expropriation 
proceeds not used for restoration, repair or reconstruction.  If the amount of any insurance proceeds or 
Expropriation proceeds to be applied in redemption of the Series 2013 Bonds is not an Authorized 
Denomination, the principal amount of Series 2013 Bonds to be redeemed pursuant to this subsection (b) shall 
be decreased to the next lower Authorized Denomination.  The Series 2004 Bonds will be so redeemed in the 
following order:  first, Auction Rate Bonds; second, Variable Rate Bonds, third, Series 2004C Bonds; fourth, 
Series 2004B Bonds that bear interest at a Fixed Rate; and fifth, the Series 2013 Bonds. 

Mandatory Sinking Fund Redemption. 

The Series 2013 Bonds maturing on August 1, 2026 shall be subject to mandatory redemption and 
payment prior to maturity on August 1 in each of the years set forth below, at 100% of the principal amounts 
plus accrued interest to the redemption date, without premium, as follows: 

Year Principal Amount 

2025 $ 4,295,000 

2026*       170,000 

*Final Maturity 

If on any occasion less than all of the Series 2013 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2013 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2013 Bonds shall be called for 
redemption, the maturity of the Series 2013 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2013 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2013 Bond shall be called for 
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redemption, a new Series 2013 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2013 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2013 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption.  
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2013 Bonds then outstanding shall be called for redemption, the numbers of such Series 2013 
Bonds to be redeemed and, in the case of Series 2013 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed.  In case any Series 2013 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2013 
Bond, a new Series 2013 Bond in principal amount equal to the unredeemed portion of such Series 2013 Bond 
will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 2013 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2013 Bond to be executed with the manual or facsimile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2013 Bond is one of the Series 2013 Bonds described in the within mentioned Indenture. 

Date of Authentication:  THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2013 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the Series 2013 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2013 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2013 Bonds. 

By:  ______________________________ 
 Executive Director 
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EXHIBIT A-2 

FORM OF SERIES 2017 BOND 

Unless this Series 2017 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2017 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2017 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and  
Community Development Authority Revenue Bonds 

(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% ____________ _____________ ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Second Supplemental Indenture) to the Registered Owner (named above) or registered assigns, on the 
Maturity Date (stated above), the Principal Amount (stated above) subject to the rights of prior redemption as 
provided hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the 
most recent Interest Payment Date (as hereinafter defined) on which interest has been paid or duly provided 
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for, until payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified 
above and on the dates set forth herein. The principal of and interest on this Series 2017 Bond are payable in 
such coin or currency of the United States of America as, at the respective times of payment, is legal tender for 
the payment of public and private debts. The principal of this Series 2017 Bond shall be payable to the 
registered owner hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as 
trustee (the “Trustee”). Interest on this Series 2017 Bond, when due and payable, shall be paid by check or 
draft mailed by the Trustee on the interest payment date to the person in whose name this Series 2017 Bond is 
registered, at the address as it appears on the Bond Register maintained by the Trustee at the close of business 
on January 15 or July 15, as the case may be next preceding such interest payment date, or if such day shall not 
be a Business Day, the next preceding Business Day (the “Record Date”) irrespective of any transfer or 
exchange of this Series 2017 Bond subsequent to such Record Date and prior to such interest payment date, 
unless the Authority shall default in payment of interest due on such interest payment date, provided that an 
owner of $1,000,000 or more in aggregate principal amount of Series 2017 Bonds may request payment by 
wire transfer if such owner has requested such payment in writing to the Trustee, which request shall be made 
no later than the Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a 
Record Date. In the event of a default, such defaulted interest shall be payable on a payment date established 
by the Trustee to the person in whose name this Series 2017 Bond is registered at the close of business on a 
special record date for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owner of this Series 2017 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2017 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Second Supplemental Indenture until the certificate of authentication hereon shall 
have been signed by a duly authorized representative of the Trustee. 

This Series 2017 Bond is one of the duly authorized issue of the Authority’s Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017 (the 
“Series 2017 Bonds”), issued under and secured by the Second Supplemental Indenture (hereinafter defined) 
pursuant to which the Authority is issuing $35,465,000 aggregate principal amount of said revenue bonds on 
behalf of University Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) 
financing the development, design, construction, demolition, and equipping of replacement student housing 
and related facilities (the “Series 2017 Facilities”) for the Southeastern Louisiana University (the 
“University”), which Series 2017 Facilities will be leased to the Board on behalf of the University and will be 
located on immovable property owned by, or subject to the supervision and management of the Board of 
Supervisors for the University of Louisiana System (the “Board”) in the City of Hammond, Parish of 
Tangipahoa, Louisiana,; (ii) funding a deposit to a debt service reserve fund; (iii) funding capitalized interest 
on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 Bonds, including the premium 
for the bond insurance policy insuring the Series 2017 Bonds. 

The proceeds of the Series 2017 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
“Supplemental Loan Agreement”), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 2017 (the “Second Supplemental Loan Agreement” and, 
together with the Original Loan Agreement and the Supplemental Loan Agreement, the “Loan Agreement”), 
each between the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the 
University of Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon 
which the Series 2017 Facilities are located on the campus of the University (the “Land”) and the Series 2017 
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Facilities to the Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 
(the “Original Ground Lease”), as supplemented and amended by the First Amendment to Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of 
June 12, 2012 (the “Second Amendment to Ground Lease”), as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 (the “Third 
Supplemental Ground Lease”), as supplemented and amended by a Fourth Supplemental Ground and 
Buildings Lease Agreement dated as of June 1, 2017 (the “Fourth Supplemental Ground Lease” and, together 
with the Original Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground 
Lease, and the Third Supplemental Ground Lease, the “Ground Lease”) each by and between the Board and 
the Corporation, and has leased the Series 2017 Facilities from the Corporation pursuant to an Agreement to 
Lease with Option to Purchase dated as of August 1, 2004 (the “Original Facilities Lease”), as supplemented 
and amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 
(the “First Amendment to Facilities Lease”), as further supplemented and amended by a Second Amendment 
to Agreement to Lease with Option to Purchase dated as of June 12, 2012 (the “Second Amendment to 
Facilities Lease”), as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013 (the “Third Supplemental Facilities Lease”), and as further 
supplemented and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of 
June 1, 2017 (the “Fourth Supplemental Facilities Lease” and, together with the Original Facilities Lease, the 
First Amendment to Facilities Lease , the Second Amendment to Facilities Lease, and the Third Supplemental 
Facilities Lease, the “Facilities Lease”) each by and between the Corporation and the Board. 

The Series 2017 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the 
“Act”), and pursuant to a Trust Indenture dated August 1, 2004 (the “Original Indenture”), as supplemented 
and amended by a First Supplemental Trust Indenture dated as of November 1, 2013 (the “Supplemental 
Indenture”), as further supplemented and amended by a Second Supplemental Trust Indenture dated as of June 
1, 2017 (the “Second Supplemental Indenture” and, together with the Original Indenture, and the Supplemental 
Indenture, the “Indenture”), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 
the security, the terms and conditions under which the Series 2017 Bonds are issued and secured, the terms and 
conditions under which Additional Bonds may be issued and secured, the rights, duties, and immunities of the 
Trustee and the rights of the registered owners of the Series 2017 Bonds. The registered owner of this Series 
2017 Bond shall have no rights to enforce the provisions of the Second Supplemental Indenture or to institute 
action to enforce the covenants therein, or to take any action with respect to any event of default under the 
Second Supplemental Indenture, or to institute, appear in, or defend any suit or other proceeding with respect 
thereto, except as provided in the Second Supplemental Indenture, and by acceptance of this Series 2017 Bond, 
the owner hereof assents to all of the provisions of the Second Supplemental Indenture. All terms not defined 
herein shall have the meanings assigned thereto in the Second Supplemental Indenture. 

The Series 2017 Bonds have been issued on a parity with the $15,000,000 Louisiana Local 
Government Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2004B and the $40,910,000 
Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 under the Indenture. 
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The Series 2017 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2017 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Second Supplemental Agreement (except however, the Authority’s rights to 
exculpation, indemnification and payment of expenses by the Corporation under the Second Supplemental 
Agreement) and (ii) all funds held by the Trustee under the Second Supplemental Indenture and available for 
such payment, said payments and funds being herein referred to as the “Trust Estate.” The Second 
Supplemental Agreement, a fully executed counterpart of which is on file in the principal corporate trust office 
of the Trustee, provides that the Corporation is unconditionally obligated to make payments, but solely from 
the  Payments (as defined in the Second Supplemental Agreement) in an aggregate amount sufficient, for the 
payment in full of the principal and interest of all Series 2017 Bonds issued and outstanding under the Second 
Supplemental Indenture, to the date of payment thereof, and certain costs, expenses and charges of the 
Authority and the Trustee. The Second Supplemental Agreement imposes upon the Corporation certain 
obligations respecting the use and operation of its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2017 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY FROM THE TRUST ESTATE.  
THE SERIES 2017 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF 
THE STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND 
SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF 
LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY 
FROM THE FUNDS PROVIDED FOR IN THE SECOND SUPPLEMENTAL LOAN AGREEMENT AND 
THE SECOND SUPPLEMENTAL INDENTURE. THE ISSUANCE OF THE SERIES 2017 BONDS 
SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OF 
LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE 
ANY APPROPRIATION OF THEIR PAYMENT. THE AUTHORITY HAS NO POWER TO TAX. 

As long as any of the Series 2017 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2017 Bonds at the principal corporate trust office of the Trustee. Any Series 2017 Bond or Series 2017 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2017 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee, or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2017 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2017 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2017 Bonds selected for redemption, or (b) any 
Series 2017 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2017 Bond to be redeemed in part, the portion thereof not so to be redeemed. 
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Redemption Provisions 

Optional Redemption 

The Series 2017 Bonds maturing August 1, 2028 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2027 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2017 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2017 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2017 Facilities at a price equal to 
the principal amount of the Series 2017 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 
in part, the Series 2017 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of the Series 
2017 Bonds is not an integral multiple of $5,000, the principal amount of Series 2017 Bonds to be redeemed 
pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinking Fund Redemption. 

Those Series 2017 Bonds maturing on August 1, 2042 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 

Date 
August 1 

Principal 
Amount 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 

2042* 1,135,000 

* Final Maturity. 

Those Series 2017 Bonds maturing on August 1, 2047 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 
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Date 
August 1 

Principal 
Amount 

2043 $ 1,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047* 1,455,000 

* Final Maturity. 

If on any occasion less than all of the Series 2017 Bonds then outstanding shall be redeemed pursuant to 
the optional or mandatory sinking fund redemption provisions described in the Second Supplemental 
Indenture, then the principal amount of the Series 2017 Bonds so redeemed shall be considered to have 
satisfied a portion of the mandatory sinking fund redemptions required by the above tables. The principal 
amounts required by the tables above shall be adjusted downward in the amount of principal redeemed in 
chronological order beginning on the mandatory sinking fund redemption date immediately succeeding the date 
of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2017 Bonds shall be called for 
redemption, the maturity of the Series 2017 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2017 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2017 Bond shall be called for 
redemption, a new Series 2017 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2017 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2017 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption.  
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2017 Bonds then outstanding shall be called for redemption, the numbers of such Series 2017 
Bonds to be redeemed and, in the case of Series 2017 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed. In case any Series 2017 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2017 
Bond, a new Series 2017 Bond in principal amount equal to the unredeemed portion of such Series 2017 Bond 
will be issued. 

Modifications or alterations of the Second Supplemental Indenture or any agreement supplemental 
thereto or of the Second Supplemental Agreement or any agreement supplemental thereto may be made only to 
the extent and in the circumstances permitted by the Second Supplemental Indenture and the Second 
Supplemental Agreement. So long as no event of nonperformance under the Second Supplemental Agreement 
has occurred and is continuing, no such supplement shall become effective unless the Corporation, on behalf of 
the Board, shall have given its prior written approval. 
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It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Second Supplemental Indenture and the issuance of this Series 2017 Bond, 
do exist, have happened, and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2017 Bond to be executed with the manual or facsimile 
signature of its Executive Director, and its corporate seal or a facsimile thereof to be hereto affixed or printed, 
and attested by the manual or facsimile signature of its Assistant Secretary on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2017 Bond is one of the Series 2017 Bonds described in the within mentioned Indenture. 

Date of Authentication:  REGIONS BANK, as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the “Trustee”).  
Said Policy is on file and available for inspection at the principal office of the Trustee and a copy thereof may 
be obtained from AGM or the Trustee.  All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2017 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the Series 2017 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2017 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Executive Director of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated, and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2017 Bonds. 

By:  ______________________________ 
Executive Director 
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EXHIBIT A-3 

FORM OF SERIES 2019 BOND 

Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2019 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% August 1, ____ February 7, 2019 ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Date specified above or from the most recent Interest 
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Payment Date (as hereinafter defined) on which interest has been paid or duly provided for, until payment of 
said Principal Amount has been made or duly provided for, at the Interest Rate specified above and on the 
dates set forth herein.  The principal of and interest on this Series 2019 Bond are payable in such coin or 
currency of the United States of America as, at the respective times of payment, is legal tender for the payment 
of public and private debts.  The principal of this Series 2019 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as trustee (the 
“Trustee”).  Interest on this Series 2019 Bond, when due and payable, shall be paid by check or draft mailed by 
the Trustee on the interest payment date to the person in whose name this Series 2019 Bond is registered, at the 
address as it appears on the Bond Register maintained by the Trustee at the close of business on January 15 or 
July 15, as the case may be next preceding such interest payment date, or if such day shall not be a Business 
Day, the next preceding Business Day (the “Record Date”) irrespective of any transfer or exchange of this 
Series 2019 Bond subsequent to such Record Date and prior to such interest payment date, unless the 
Authority shall default in payment of interest due on such interest payment date, provided that an owner of 
$1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment by wire transfer 
if such owner has requested such payment in writing to the Trustee, which request shall be made no later than 
the Record Date and shall include all relevant bank account information and shall otherwise be acceptable to 
the Trustee.  Such notice shall be irrevocable until a new notice is delivered not later than a Record Date.  In 
the event of a default, such defaulted interest shall be payable on a payment date established by the Trustee to 
the person in whose name this Series 2019 Bond is registered at the close of business on a special record date 
for the payment of such defaulted interest established by notice mailed by the Trustee to the registered owner 
of this Series 2019 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2019 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of the Trustee. 

This Series 2019 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019 (the 
“Series 2019 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $11,960,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the Series 2004B 
Bonds (as hereinafter defined), (ii) purchasing a debt service reserve policy to be credited to the Series 2019 
Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the premium 
for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds. 

The Authority issued its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds”) pursuant to that certain 
Trust Indenture dated as of August 1, 2004 for the purposes of financing the cost of acquiring immovable 
property and financing the development, design, construction and equipping of new student housing facilities 
(the “Facilities”) for Southeastern Louisiana University (the “University”) located on immovable property 
owned by, or subject to the supervision and management of the Board of Supervisors for the University of 
Louisiana System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Board on behalf of the University.   

The proceeds of the Series 2019 Bonds have been loaned to the Corporation pursuant to an Amended 
and Restated Loan and Assignment Agreement dated as of February 1, 2019 (the “Loan Agreement”) between 
the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the University of 
Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon which the 
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Facilities are located on the campus of the University (the “Land”) and the Facilities to the Corporation 
pursuant to an Amended and Restated Ground and Buildings Lease dated as of February 1, 2019 (the “Ground 
Lease”), by and between the Board and the Corporation, and has leased the Facilities from the Corporation 
pursuant to an Amended and Restated Agreement to Lease with Option to Purchase dated as of dated as of 
February 1, 2019 (the “Facilities Lease”) each by and between the Corporation and the Board. 

The Series 2019 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to an Amended and Restated 
Trust Indenture dated as of February 1, 2019 (the “Indenture”), between the Authority and the Trustee, a fully 
executed counterpart of which is on file in the principal corporate trust office of the Trustee, and to which 
Indenture reference is hereby made for a more complete description of the assigned revenues constituting the 
Trust Estate, the nature and extent of the security, the terms and conditions under which the Series 2019 Bonds 
are issued and secured, the terms and conditions under which Additional Bonds may be issued and secured, the 
rights, duties and immunities of the Trustee and the rights of the registered owners of the Series 2019 Bonds.  
The registered owner of this Series 2019 Bond shall have no rights to enforce the provisions of the Indenture or 
to institute action to enforce the covenants therein, or to take any action with respect to any event of default 
under the Indenture, or to institute, appear in or defend any suit or other proceeding with respect thereto, except 
as provided in the Indenture, and by acceptance of this Series 2019 Bond, the owner hereof assents to all of the 
provisions of the Indenture and the Assignment (hereinafter defined).  All terms not defined herein shall have 
the meanings assigned thereto in the Indenture.  

The Series 2019 Bonds have been issued on a parity with the Authority’s $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 and its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017. 

The Series 2019 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2019 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority’s rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referred 
to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the  Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2019 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee.  The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  THE 
SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
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POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE.  THE ISSUANCE OF THE 
SERIES 2019 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2019 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2019 Bonds at the principal corporate trust office of the Trustee.  Any Series 2019 Bond or Series 2019 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2019 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer.  The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2019 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2019 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2019 Bonds selected for redemption, or (b) any 
Series 2019 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2019 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after February 1, 2029 
as a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to 
be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee 
may determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2004 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2004 Facilities at a price equal to 
the principal amount of the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 
in part, the Series 2019 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of the Series 
2019 Bonds is not an integral multiple of $5,000, the principal amount of Series 2019 Bonds to be redeemed 
pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 
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If on any occasion less than all of the Series 2019 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2019 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2019 Bonds shall be called for 
redemption, the maturity of the Series 2019 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2019 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2019 Bond shall be called for 
redemption, a new Series 2019 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2019 Bonds redeemed the Trustee 
shall cause a notice of any such redemption, signed by an authorized officer of the Trustee, to be mailed, 
postage prepaid, to all Bondholders of record owning Series 2019 Bonds to be redeemed in whole or in part, at 
their addresses as they appear on the Bond Register, but any defect in such mailing of any such notice shall not 
affect the validity of the proceedings for such redemption.  Each such notice shall set forth the date fixed for 
redemption, the redemption price to be paid and, if less than all of the Series 2019 Bonds then outstanding 
shall be called for redemption, the numbers of such Series 2019 Bonds to be redeemed and, in the case of 
Series 2019 Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed.  In 
case any Series 2019 Bond is to be redeemed in part only, the notice of redemption shall state also that on or 
after the redemption date, upon surrender of such Series 2019 Bond, a new Series 2019 Bond in principal 
amount equal to the unredeemed portion of such Series 2019 Bond will be issued. 

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

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 2019 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2019 Bond to be executed with the manual or facsimile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2019 Bond is one of the Series 2019 Bonds described in the within mentioned Indenture. 

Date of Authentication:  REGIONS BANK, as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the “Trustee”).  
Said Policy is on file and available for inspection at the principal office of the Trustee and a copy thereof may 
be obtained from AGM or the Trustee.  All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2019 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the within Series 2019 Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2019 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2019 Bonds. 

By:  ______________________________ 
Executive Director 
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EXHIBIT B 

FORM OF PROJECT FUND REQUISITION 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust  

Date: ____________________ Requisition Number: __________ 

The undersigned Authorized Corporation Representative, acting for and on behalf of University 
Facilities, Inc., pursuant to an Amended and Restated Trust Indenture dated as of February 1, 2019 (the 
“Indenture”) by and between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Authority”) and Regions Bank, as trustee, relating to the above captioned issue of 
Bonds (the “Bonds”) hereby requests payment be made from amounts on deposit in the Series 2017 Project 
Fund held by the Trustee pursuant to Section 4.25 of the Amended and Restated Indenture to the person, firm, 
or corporation in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Amended and Restated Indenture. 

Name and address of payee: 

Amount of Payment:   from the Series 2017 Project Fund. 

Purpose of Payment: 
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The undersigned Authorized Corporation Representative further certifies with respect to this 
Requisition as follows: 

(a) The amount paid to be paid, as set forth herein, has been incurred by the Corporation and is 
either (i) presently due and payable or (ii) has been paid by the Corporation and is a proper charge against the 
Series 2017 Project Fund created pursuant to the Second Supplemental Indenture and has not been the subject 
of any prior requisition; 

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

(c) All work, materials, supplies and equipment which are the subject of this requisition have been 
performed or delivered and are in accordance with the description of the Series 2017 Facilities. 

By: ______________________________ 
Name: ______________________________ 
Title: ______________________________ 

Paid: _________________, 20__ 

Authorized Officer of Trustee:  
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EXHIBIT C 

FORM OF REPLACEMENT FUND REQUISITION 

$40,910,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2017 

$11,960,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2019 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Date: ____________________ Requisition Number: __________ 

The undersigned representative, acting for and on behalf of the Board of Supervisors for the University 
of Louisiana System, on behalf of Southeastern Louisiana University (the “Board”) or on behalf of University 
Facilities, Inc. (the “Corporation”), (as indicated below) pursuant to an Amended and Restated Trust Indenture 
dated as of February 1, 2019 (the “Indenture”) by and between the Louisiana Local Government 
Environmental Facilities and Community Development Authority, as Authority, and Regions Bank, as trustee 
(the “Trustee”), relating to the above captioned issue of Bonds hereby requests payment be made from amounts 
on deposit in the Replacement Fund held by the Trustee pursuant to Section 4.30 of the Indenture to be used by 
the University in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Indenture. 

Amount of Payment: $____________________ 

Purpose of Payment pursuant to Section 4.30 of the Indenture: ___________________________ 
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Submitted on behalf of the:  
[indicate whether filed by the Board or by the Corporation] 

By: ______________________________ 
Name: ______________________________ 
Title: ______________________________ 

Paid: _________________, 20__ 

Authorized Officer of Trustee:________________________________ 
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AMENDED AND RESTATED TRUST INDENTURE 

This AMENDED AND RESTATED TRUST INDENTURE dated as of February 1, 2019 (the 
“Indenture”), is by and between the LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political subdivision of the State of 
Louisiana (the “Authority”), and REGIONS BANK, a state banking corporation organized and existing by 
virtue of the laws of the State of Alabama and duly authorized to accept and execute trusts, as trustee (the 
“Trustee”), and amends and restates in its entirety that certain Trust Indenture dated as of August 1, 2004 (the 
“Original Indenture”) by and between the Authority and the Trustee, as successor trustee to The Bank of New 
York Mellon Trust Company, N.A. (the “Prior Trustee”), as supplemented and amended by that certain First 
Supplemental Trust Indenture dated as of November 1, 2013 (the “First Supplemental Indenture”) by and 
between the Authority and the Trustee, as successor trustee to the Prior Trustee, as further supplemented and 
amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 (the “Second 
Supplemental Indenture”), by and between the Authority and the Trustee. 

WITNESSETH: 

WHEREAS, the Authority is a political subdivision established for public purposes under and 
pursuant to the provisions of Chapter 10-D of Title 33 (the “LCDA Act”), and other constitutional and statutory 
authority;  

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

WHEREAS, Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 39:1441 through 1456) (the “Refunding Act” and, together with the LCDA Act, the “Act”), 
authorize the issuance of refunding bonds of the Authority;  

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

WHEREAS, University Facilities, Inc. (the “Corporation”) is a nonprofit corporation organized and 
existing under the laws of the State of Louisiana (the “State”), is an organization exempt from the payment of 
federal income tax under Section 501(a) of the Code (as defined herein), as an organization described in 
Section 501(c)(3) of the Code, exists for the benefit of Southeastern Louisiana University in Hammond, 
Louisiana (the “University”), and is empowered to consummate the transactions contemplated hereunder and to 
do all acts and exercise all powers and assume all obligations necessary or incident thereto; 

WHEREAS, pursuant to the Original Indenture and in accordance with the provisions of the LCDA 
Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004B (the “Series 2004B Bonds” and, together with the Series 2004A Bonds, the “Series 2004 Bonds”) on 
behalf of the Corporation for the purpose of (i) paying the amount borrowed by the Corporation pursuant to 
two Loan Agreements each dated as of June 1, 2000 as part of the Louisiana Public Facilities Authority 
Equipment and Capital Facilities Pooled Loan Program Revenue Bonds, Series 2000, (ii) demolishing certain 
existing facilities and renovating, developing and constructing additional student housing and related facilities, 
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including all furnishings, fixtures and facilities incidental or necessary in connection therewith (the “Series 
2004 Facilities”) on the main campus of the University, which Series 2004 Facilities have been leased to the 
Board on behalf of the University and are located on immovable property owned by, or subject to the 
supervision and management of the Board, (iii) funding the costs of marketing the Series 2004 Facilities; (iv) 
providing working capital for the Series 2004 Facilities, (v) funding a deposit to a debt service reserve fund, 
(vi) paying capitalized interest on the Series 2004 Bonds; (vii) funding a deposit to a replacement fund; and 
(viii) paying costs of issuance of the Series 2004 Bonds, including the premium for a bond insurance policy 
insuring the Series 2004 Bonds; 

WHEREAS, pursuant to the First Supplemental Indenture and in accordance with the provisions of the 
Act, the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 Bonds”) on behalf of the 
Corporation for the purpose of (i) refunding the outstanding Series 2004A Bonds, and (ii) paying the costs of 
issuance of the Series 2013 Bonds; 

WHEREAS, pursuant to the Second Supplemental Indenture and in accordance with the provisions of 
the LCDA Act, the Authority issued its $35,465,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2017 (the “Series 2017 Bonds”) on behalf of the 
Corporation for the purpose of (i) financing the development, design, construction, demolition, and equipping 
of certain replacement student housing facilities and parking improvements (the “Series 2017 Facilities”) on 
the main campus of the University, which Series 2017 Facilities have been leased to the Board on behalf of the 
University and are located on immovable property owned by, or subject to the supervision and management of 
the Board; (ii) purchasing a debt service reserve policy to be credited to a debt service reserve fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium for a bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested that the Authority issue $15,500,000 aggregate principal 
amount of Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. 
Project) Series 2019 (the “Series 2019 Bonds”), the proceeds of the sale of such Series 2019 Bonds to be 
loaned to the Corporation pursuant to that certain Amended and Restated Loan and Assignment Agreement 
dated as of February 1, 2019 (the “Agreement”), which amends and restates in its entirety that certain Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the “First 
Supplemental Loan Agreement”), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 2017 (the “Second Supplemental Loan Agreement”), each 
between the Corporation and the Authority, for the purpose of (i) refunding all of the outstanding Series 2004B 
Bonds, (ii) purchasing a debt service reserve policy to be credited to the Series 2019 Debt Service Reserve 
Fund (as defined herein), and (iii) paying the costs of issuance of the Series 2019 Bonds, including the 
premium for a bond insurance policy insuring the Series 2019 Bonds, which Series 2019 Bonds shall be issued 
on a parity with the outstanding Series 2013 Bonds and the outstanding Series 2017 Bonds; 

WHEREAS, the Authority is authorized under the provisions of the Act and other constitutional and 
statutory authority to issue the Series 2019 Bonds for such purposes, and the Authority has determined that it is 
most advantageous to the Authority and necessary for it to issue its Series 2019 Bonds as hereinafter provided;  

WHEREAS, pursuant to Section 5.1 of the Original Indenture, Additional Bonds (as defined therein) 
may be issued for any purpose pursuant to a supplement to the Original Indenture with the consent of the 
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Series 2004 Bond Insurer (as hereinafter defined) and the Series 2017 Bond Insurer (as hereinafter defined), 
which consent has been obtained;  

WHEREAS, pursuant to the Agreement, the Corporation has assigned its rights under the Facilities 
Lease (as defined herein) pursuant to which the Corporation is leasing the Series 2004 Facilities and the Series 
2017 Facilities to the Board including its right to all Base Rentals (as defined herein) received thereunder, to 
the Authority, and has agreed to make payments in an amount sufficient to make timely payments of principal 
of, premium, if any, and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, 
and to pay such other amounts as are required by the Agreement; 

WHEREAS, Assured Guaranty Municipal Corp. (the “Series 2019 Bond Insurer”) will issue its 
municipal bond insurance policy unconditionally and irrevocably guaranteeing the full and complete payment 
of the principal of and interest on the Series 2019 Bonds as such payments shall become due but shall be 
unpaid; 

WHEREAS, the fully registered Series 2019 Bonds and the certificate of authentication by the Trustee 
to be endorsed thereon for the Series 2019 Bonds are to be in substantially the form attached as Exhibit A-3 
hereto with all necessary and appropriate variations, omissions, and insertions as permitted or required under 
this Indenture;  

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

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

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

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the Authority and 
the Trustee hereby covenant and agree as follows: 

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION 

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

 “Act” means, collectively, the LCDA Act and the Refunding Act, and other constitutional and 
statutory authority. 
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 “Additional Bonds” shall mean bonds issued on a parity with the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities Lease and 
Article V of this Indenture. 

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

“Additional Facilities” means any additional student housing facilities owned or leased by the Board 
or the Corporation that have been incorporated with the Facilities into a single housing system pursuant to 
Section 3(i) of the Facilities Lease.

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

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

 “Agreement” means that certain Amended and Restated Loan and Assignment Agreement dated as of 
February 1, 2019, which amends and restates in its entirety that certain Original Loan Agreement, as 
supplemented and amended by the First Supplemental Loan Agreement, as further supplemented and amended 
by the Second Supplemental Loan Agreement, including any amendments and supplements thereto as 
permitted thereunder. 

 “Annual Debt Service” means the amount required to pay all principal of and interest on the Bonds 
and any Additional Debt in any Fiscal Year.  

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

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

“Authorized Corporation Representative” means any person at the time designated to act on behalf of 
the Corporation by written certificate furnished to the Authority and the Trustee containing the specimen 
signature of such person and signed on behalf of the Corporation by the Chairman or Executive Director of the 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 
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alternate or alternates. 

“Authorized Denomination” means $5,000 or any integral multiple thereof. 

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

“Beneficial Owner” means, so long as a book-entry system of registration is in effect pursuant to 
Section 3.13 hereof, the actual purchaser of the Bonds. 

“Board” means the Board of Supervisors for the University of Louisiana System or its legal successor 
as the management board of the University, acting on behalf of the University, and on its own behalf. 

“Board Documents” means the Ground Lease and the Facilities Lease. 

“Board Representative” means the Person or Persons designated by the Board  in writing to serve as 
the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations under this 
Indenture; the Board Representative shall be the President of the Board of Supervisors for the University of 
Louisiana System, or his or her designee, the Assistant Vice President for Facilities Planning, or his or her 
designee, or any other representative designated by resolution of the Board, of whom the Authority and the 
Trustee have been notified in writing. 

“Bond Counsel” means Jones Walker LLP or such other nationally recognized bond counsel as may be 
selected by the Authority and acceptable to the Corporation. 

“Bond Documents” means the Indenture, the Agreement, the Facilities Lease, the Ground Lease, and 
the Mortgage. 

“Bond Insurance Policy” except as otherwise defined in Section 3.14 hereof for the purposes of that 
section,  means (i) with respect to the Series 2017 Bonds, means the insurance policy issued by the Series 2017 
Bond Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2017 Bonds 
when due, (ii) with respect to the Series 2019 Bonds, means the insurance policy issued by the Series 2019 
Bond Insurer guaranteeing the scheduled payment of the principal of and interest on the Series 2019 Bonds 
when due, and (iii) with respect to any series of Additional Bonds, any financial guaranty insurance policies 
issued by the Bond Insurer that unconditionally and irrevocably guarantees the full and complete payment of 
the principal of and interest on such series of Additional Bonds as such payments shall become due but shall be 
unpaid. 

“Bond Insurer” except as otherwise defined in Section 3.14 hereof for the purposes of that section and 
Section 4.16, means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any series of Additional 
Bonds, the bond insurer identified in the supplement to the Indenture authorizing the issuance of such series of 
Additional Bonds. 

“Bond Purchase Agreement” means, with respect to the Series 2019 Bonds, the Bond Purchase 
Agreement entered into between the Authority, the Corporation, and the Underwriter, and acknowledged by 
the Board and the Corporation providing for the purchase of the Series 2019 Bonds.  
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“Bond Register” means the registration books maintained by the Trustee pursuant to Section 3.8 of this 
Indenture. 

“Bond Year” means the twelve-month period beginning August 1 and ending on July 31 of each year, 
except that the first Bond Year shall commence on the Closing Date and end on July 31, 2019. 

 “Bondholder” or “owner” means the registered owner of any Outstanding Bond or Bonds. 

“Bonds” means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, 
and any Additional Bonds. 

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

“Campus” means the campus of the University. 

“Closing Date” means the date on which the Series 2019 Bonds are delivered and payment therefor is 
received by the Authority. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Corporation” means University Facilities, Inc., a nonprofit corporation organized and existing under 
the laws of the State and an organization exempt from the payment of federal income tax under Section 501(a) 
of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit of the University, 
and also includes every successor corporation and transferee of the Corporation until payment or provision for 
the payment of all of the Bonds. 

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

“Costs of the Series 2017 Facilities” shall mean those costs incurred by the Corporation in connection 
with the Series 2017 Facilities, as set forth in Section 4.24 of this Indenture. 

“Debt Service Coverage Ratio for the Facilities” means, for any Fiscal Year, the ratio determined by 
the Vice President for Administration and Finance of the University by dividing the amount of Net Revenues 
of the Facilities for such Fiscal Year by Annual Debt Service on the Bonds outstanding and on any Additional 
Debt issued and proposed to be issued for such Fiscal Year; provided, however, that for the purpose of 
calculating the Debt Service Coverage Ratio pursuant to subsection (B) of Section 3(i) of the Facilities Lease, 
to determine whether the Board may build, acquire or renovate any Additional Facilities, the numerator of the 
fraction representing the Debt Service Coverage Ratio shall be increased by the additional anticipated 
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revenues, if any, to be derived from the Additional Facilities to be constructed with the proceeds resulting from 
the Additional Debt as certified by the Vice President for Administration and Finance of the University. 

“Debt Service Fund” means, collectively, the Series 2013 Debt Service Fund, the Series 2017 Debt 
Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” means, collectively, the Series 2013 Debt Service Reserve Fund, the 
Series 2017 Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund. 

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

 “Debt Service Reserve Fund Requirement” means, collectively, the Series 2013 Debt Service Reserve 
Fund Requirement, the Series 2017 Debt Service Reserve Fund Requirement, and the Series 2017 Debt 
Service Reserve Fund Requirement. 

“Debt Service Reserve Fund Surety Policy” shall mean, (i) with respect to the Series 2017 Bonds and 
the Series 2019 Bonds, the Series 2017 Debt Service Reserve Fund Surety Policy and the Series 2019 Debt 
Service Reserve Fund Surety Policy, respectively, and (ii) with respect to any series of Additional Bonds, the 
Debt Service Reserve Fund Surety Policy which may be issued by the Bond Insurer in connection with the 
issuance of such series of Additional Bonds. 

“Defeasance Obligations” means noncallable direct obligations of the United States of America 
(including direct obligations of the United States of America that have been stripped by the Treasury itself, 
such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and interest on which 
are unconditionally guaranteed by the United States of America. 

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

“Events of Default” means those events of default described in Article VIII of this Indenture. 

“Extraordinary Rental” means the amounts specified as such in Section 6(j) of the Facilities Lease. 

“Facilities” means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Documents” shall mean collectively, the Agreement, the Ground Lease, and the Facilities 
Lease and any amendments thereto, other contract documents and agreements, and surety bonds and 
instruments pertaining to the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Lease” means that certain Amended and Restated Facilities Lease dated as of February 1, 
2019, which amends and restates in its entirety the Original Facilities Lease, as supplemented and amended by 
the First Amended Facilities Lease, as further supplemented and amended by the Second Amended Facilities 
Lease, as further supplemented and amended by the Third Supplemental Facilities Lease, and as further 
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supplemented and amended by the Fourth Supplemental Facilities Lease, including any amendments and 
supplements thereto as permitted thereunder.  

“First Amended Facilities Lease” means that certain First Amendment to Agreement to Lease with 
Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Amended Ground Lease” means that certain First Amendment to Ground and Buildings Lease 
Agreement dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Supplemental Indenture” means the First Supplemental Trust Indenture dated as of November 
1, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior Trustee. 

“First Supplemental Loan Agreement” the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013 between the Authority and the Corporation. 

“Fiscal Year” means any period of twelve consecutive months adopted by the Corporation as its Fiscal 
Year for financial reporting purposes, currently the period beginning on January 1 and ending on December 31 
of each year. 

 “Fitch Ratings” 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 ratings” 
shall be deemed to refer to any other nationally recognized securities rating agency designated by the 
Authority, with the consent of the Corporation. 

“Fourth Supplemental Facilities Lease” shall mean the Fourth Supplemental Agreement to Lease with 
Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Board. 

“Fourth Supplemental Ground Lease” shall mean the Fourth Supplemental Ground and Buildings 
Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation. 

“Funds” shall mean the funds created pursuant to Article IV hereof. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019, which amends and restates in its entirety the Original Ground Lease, as 
supplemented and amended by the First Amended Ground Lease, as further supplemented and amended by the 
Second Amended Ground Lease, as further supplemented and amended by the Third Supplemental Ground 
Lease, and as further supplemented and amended by the Fourth Supplemental Ground Lease, including any 
amendments and supplements thereto as permitted thereunder.  

“Housing Lawfully Available Funds” means all unrestricted funds available to the University and 
appropriated by the Board to make Rental payments from any source, including Rents.

“Indenture” shall mean this Amended and Restated Trust Indenture dated as of February 1, 2019, 
which amends and restates in its entirety that certain Original Indenture, as supplemented and amended by the 
First Supplemental Indenture, as further supplemented and amended by the Second Supplemental Indenture, 
including any amendments and supplements thereto as permitted thereunder.  



{B1237111.8} 13 SLU – Indenture

 “Interest Account” means, collectively, the Interest Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to Article 
IV of this Indenture. 

“Interest Payment Date” or “interest payment date” means each February 1 and August 1, 
commencing August 1, 2019. 

“Land” means the immovable property more particularly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located thereon, including the Series 2004 Facilities and 
the Series 2017 Facilities, together with all other rights and interests leased pursuant thereto. 

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

“Letter of Representations” shall mean the Blanket Letter of Representations from the Authority to 
DTC or any agreement between the Authority, the Trustee, and a successor securities depository appointed 
pursuant to Section 3.13 hereof, as such may be amended from time to time. 

 “Loan” means the aggregate amount of moneys loaned to the Corporation pursuant to the Agreement. 

 “Management Agreement” means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

“Management Company” means any entity employed to manage the Facilities under any Management 
Agreement. 

“Management Fee” means, if any, the fee owed to the Management Company of the Facilities 
pursuant to the Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for the Board. 

“Maximum Annual Debt Service,” with respect to any series of the Bonds, shall mean, as of the date of 
calculation, the highest annual Debt Service Requirements and debt service payable on such series of Bonds 
during the then current or any succeeding Fiscal Year over the remaining term of such series of Bonds.  

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

“Moody’s” means Moody’s Investors Service, a Delaware corporation, its successors and assigns, and, 
if such corporation shall for any reason no longer perform the functions of a securities rating agency, 
“Moody’s” shall be deemed to refer to any other nationally recognized securities rating agency designated by 
the Authority with the approval of the Corporation. 

“Mortgage” means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

“Net Revenues of the Facilities” means, with respect to any period, the excess of the Rents (determined 
on a cash basis) over Operating Expenses (before extraordinary items) of the Facilities and any Additional 
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Facilities, determined in accordance with generally accepted accounting principles, and excluding: (a) any 
profits or losses on the sale or disposition, not in the ordinary course of business, of investments or fixed or 
capital assets or resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and 
contributions, to the extent specifically restricted by the donor to a particular purposes inconsistent with their 
use for the payment of Annual Debt Service on the Bonds or Additional Debt; and (c) the net proceeds of 
insurance (other than business interruption insurance) and condemnation awards. 

“Operating Expenses” means the current expenses of operation, maintenance and current repair of the 
Facilities, as calculated in accordance with Generally Accepted Accounting Principles, and includes, without 
limiting the generality of the foregoing, insurance premiums, reasonable accounting and legal fees and 
expenses relating to the Facilities and the ownership thereof by the Board, payments with respect to workers’ 
compensation claims not otherwise covered by insurance, any payments due from the Board under the 
Facilities Lease, the Agreement, or the Indenture, any Rebate Amount, amounts payable by the Corporation 
under the Agreement or the Mortgage (other than the principal of, premium, if any, and interest on the Bonds); 
administrative expenses of the Authority (including fees and expenses of the Trustee and counsel fees and 
expenses) relating solely to the Facilities, the cost of materials and supplies used for current operations, taxes 
and charges for the accumulation of appropriate reserves for current expenses not annually recurrent, but which 
are such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
“Operating Expenses” will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Bonds; (3) any allowance for depreciation or replacements 
of capital assets of the Facilities, including deposits to the Replacement Fund; or (4) amortization of financing 
costs. 

“Original Facilities Lease” means that certain Agreement to Lease with Option to Purchase dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Ground Lease” means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Indenture” means that certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trustee, as successor trustee to the Prior Trustee, pursuant to which the Series 2004 Bonds 
were issued. 

“Original Loan Agreement” means that certain Loan and Assignment Agreement dated as of August 1, 
2004 between the Authority and the Corporation. 

“ORM” means the Office of Risk Management of the State. 

“Outstanding” or “outstanding,” when used with reference to the Bonds, means all such bonds that 
have been authenticated and issued under this Indenture except those: 

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

(b) for the payment of which moneys or Defeasance Obligations shall be held in trust for their 
payment by the Trustee as provided in the defeasance provisions of this Indenture; 
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(c) that have been duly called for redemption and for which the redemption price thereof is held in 
trust by the Trustee as provided in this Indenture; 

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

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

“Participant” means any broker-dealer, bank and other financial institution from time to time for 
which DTC holds Bonds as securities depository. 

“Payments” means the amounts of repayments under the Agreement with respect to the Series 2013 
Bonds, the Series 2017 Bonds, and the Series 2019 Bonds to be made by the Corporation as provided in 
Article IV of the Agreement. 

“Permitted Investments” means the following securities: 

To the extent permitted by State law the following obligations may be used as permitted investments 
for all purposes, including defeasance investments in refunding escrow accounts: 

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

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

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

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

(ii) Rural Economic Community Development Administration; 

(iii) Federal Financing Bank; 

(iv) U.S. Maritime Administration; 

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

(vi) General Services Administration; 

(vii) Small Business Administration; 

(viii) Government National Mortgage Association (GNMA); 
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(ix) Federal Housing Administration; and 

(x) Farm Credit System Financial Assistance Corporation. 

To the extent permitted by law, the following obligations may be used as permitted investments for all 
purposes other than defeasance investments in refunding escrow accounts:  

(a) Direct obligations of any of the following federal agencies which obligations are not fully 
guaranteed by the full faith and credit of the United States of America:  

(i) Senior debt obligations rated in the highest long-term rating category by at least two 
nationally recognized rating agencies issued by Fannie Mae (FNMA) or Freddie Mac (FHLMC). 

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

(iii) Senior debt obligations of other Government Sponsored Agencies. 

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

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

(d) Investments in (i) money market funds subject to SEC Rule 2a-7 and rated in the highest 
short-term rating category of at least two nationally recognized rating agencies and (ii) public sector investment 
pools operated pursuant to SEC Rule 2a-7 in which the Authority’s deposit shall not exceed 5% of the 
aggregate pool balance at any time and such pool is rated in one of the two highest short-term rating categories 
of at least two nationally recognized rating agencies.  

(e) Pre-refunded municipal obligations defined as follows: (i) any bonds or other obligations of 
any state of the United States of America or of any agency, instrumentality or local governmental unit of any 
such state which are not callable at the option of the obligor prior to maturity or as to which irrevocable 
instructions have been given by the obligor to call on the date specified in the notice; and, which are rated, 
based on an irrevocable escrow account or fund (the “escrow”), in the highest long-term rating category of at 
least two (2) nationally recognized rating agencies; or (ii) (A) which are fully secured as to principal and 
interest and redemption premium, if any, by an escrow consisting only of cash or direct obligations of the 
United States of America, which escrow may be applied only to the payment of such principal of and interest 
and redemption premium, if any, on such bonds or other obligations on the maturity date or dates thereof or the 
specified redemption date or dates pursuant to such irrevocable instructions, as appropriate, and (B) which 
escrow is sufficient, as verified by a nationally recognized independent certified public accountant, to pay 
principal of and interest and redemption premium, if any, on the bonds or other obligations described in this 
paragraph on the maturity date or dates specified in the irrevocable instructions referred to above, as 
appropriate.  
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(f) Bonds, debentures, notes, or other evidence of indebtedness issued by the state of Louisiana or 
any of its political subdivisions; however: 

(i)  No political subdivision may purchase its own indebtedness. 

(ii)  The indebtedness shall have a minimum investment grade rating of Baa3 or higher by 
Moody’s, a rating of BBB- or higher by the S&P or a rating of BBB- or higher by Fitch, Inc. and have a final 
maturity of no more than three years, except that such three year limitation shall not apply to (A) funds held by 
a trustee, escrow agent, paying agent, or other third party custodian in connection with a bond issue or (B) 
investment of funds held by either a hospital service district, a governmental 501(c)(3), or a public trust 
authority. 

(g) Bonds, debentures, notes, or other indebtedness issued by a state of the United States of 
America other than Louisiana or any such state’s political subdivisions provided that all of the following 
conditions are met: 

(i)  The indebtedness has a minimum rating of A3 or higher by Moody’s or a rating of A- 
or higher by S&P a rating of A- or higher by Fitch, Inc.  

(ii)  The indebtedness has a final maturity of no more than three years, except that such 
three-year limitation shall not apply to funds held by a trustee, escrow agent, paying agent, or other third-party 
custodian in connection with a bond issue nor to investment of funds held by either a hospital service district, a 
governmental 501(c)(3) organization, or a public trust authority; 

(iii)  Prior to purchase of any such indebtedness and at all times during which such 
indebtedness is owned, the purchasing Louisiana political subdivision retains the services of an investment 
advisor registered with the United States Securities and Exchange Commission.  

(h) Investment agreements approved in writing by supported by appropriate opinions of counsel.  

(i) Other forms of investments (including repurchase agreements) supported by appropriate 
opinions of counsel.  

The value of the above investments, other than cash, shall be determined as follows:  

“Value,” which shall be determined as of the end of each month, means that the value of any 
investments shall be calculated as follows:  

(a) As to investments the bid and asked prices of which are published on a regular basis in The 
Wall Street Journal (or, if not there, then in The New York Times): the average of the bid and asked prices for 
such investments so published on or most recently prior to such time of determination;  

(b) As to investments the bid and asked prices of which are not published on a regular basis in 
The Wall Street Journal or The New York Times: the average bid price at such price at such time of 
determination for such investments by any two nationally recognized government securities dealers (selected 
by the Trustee in its absolute discretion) at the time making a market in such investments or the bid price 
published by a nationally recognized pricing service;  
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(c) As to certificates of deposit and bankers acceptances, the face amount thereof, plus accrued 
interest; and  

(d) As to any investment not specified above, the value thereof established by prior agreement 
among the Authority and the Trustee. 

“Principal Installment” shall mean, for any Fiscal Year, as of any date of calculation, the principal 
amount of Outstanding Bonds coming due in that Fiscal Year. 

“Principal Account” means, collectively, the Principal Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to Article 
IV of this Indenture. 

“Principal Payment Date” or “principal payment date,” when used with respect to the Bonds, means 
the date on which principal of such series of Bonds becomes due and payable. 

“Prior Trustee” means The Bank of New York Mellon Trust Company, N.A. 

“Rating Agency”, at any point in time, means any nationally recognized securities rating agency or 
service then rating the Bonds (collectively, the “Rating Agencies”). 

“Rebate Amount” means any amounts required to be paid to the Rebate Fund pursuant to the Tax 
Regulatory Agreement. 

“Rebate Fund” means, collectively, the Series 2013 Rebate Fund, the Series 2017 Rebate Fund, and 
the Series 2019 Rebate Fund. 

“Receipts Fund” means the Receipts Fund created pursuant under this Indenture. 

“Record Date” means the fifteenth (15th) calendar day of the month next preceding an Interest Payment 
Date, or, if such day shall not be a Business Day, the next preceding Business Day. 

“Refunding Act” means Chapter 14 and Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 39:1441 through 1456). 

“Refunding Bonds” means bonds, if any, issued in one or more series pursuant to Section 5.2 of this 
Indenture. 

“Rental” shall mean and includes the Base Rental and Additional Rental. 

“Rents” means all revenues actually received from any source by, or on behalf of the Board or the 
University with respect to the Facilities and the Additional Facilities, including without duplication, all 
collected rents and other charges for the use or occupancy of the Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to the 
Facilities, and rental interruption insurance proceeds actually received by or on behalf of the Board or the 
University (net of the costs of collecting such proceeds), if any; excluding tenants’ security deposits unless and 
until applied in satisfaction of tenants’ obligations as provided for in the Management Agreement and 
excluding refunds and reimbursements due to students in accordance with University policy. 
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“Replacement Fund” shall mean the Replacement Fund held by the Trustee created pursuant to this 
Indenture. 

“Replacement Fund Annual Funding Requirement” shall mean an amount required to be deposited 
into the Replacement Fund in accordance with Section 4.30 hereof and (i) with respect to the Series 2013 
Bonds and the Series 2019 Bonds, an amount equal to $142,576.09 for the August 1, 2019 deposit, with such 
amount increased each year at rate of 3% annually, and (ii) with respect to the Series 2017 Bonds, an amount 
equal to one and one half of one percent (1.5%) of the hard construction costs (not including professional 
services and fees) payable from Base Rental, or any lesser amount approved in accordance with Section 4.12(f) 
hereof by the Board of Regents of the State of Louisiana staff. 

“Second Amended Facilities Lease” means that certain Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Amended Ground Lease” means that certain Second Amendment to Ground and Buildings 
Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Supplemental Indenture” means the Second Supplemental Trust Indenture dated as of June 1, 
2017 between the Authority and the Trustee. 

“Second Supplemental Loan Agreement” means the Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

“Series 2004 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2004 
Bonds, and any successor thereto. 

 “Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds.  

“Series 2004 Facilities” means the facilities and offices described in Exhibit A to the Agreement, as 
amended and supplemented in accordance with the provisions thereof, that were designed, constructed, 
renovated, and equipped with the proceeds of the Series 2004 Bonds, including all furnishings, fixtures, and 
equipment incidental or necessary in connection therewith, on the campus of the University. 

“Series 2004 Mortgage” means the Mortgage and Security Agreement and Assignment of Leases and 
Rents dated as of August 13, 2004, as amended by the First Amendment to Act of Mortgage, Assignment of 
Leases and Security Agreement dated June 7, 2017 by the Corporation in favor of the Trustee, as successor 
trustee to the Prior Trustee. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B. 
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“Series 2013 Bonds” means the $40,910,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013, and such bonds issued in exchange for those 
issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to this 
Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund created 
pursuant to this Indenture. 

“Series 2013 Debt Service Reserve Fund Requirement” means, with respect to the Series 2013 Bonds, 
one-half (1/2) of the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average Annual 
Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum Annual Debt 
Service thereon, or (d) such lesser sum as shall be required by the Code to ensure the exclusion of the interest 
thereon from the gross income of the owners thereof for federal income tax purposes. 

“Series 2013 Rebate Fund” means the fund of that name created under this Indenture.  

“Series 2013 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated November 13, 2013 by and among the Corporation, the Board, the Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

“Series 2017 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2017 Bonds. 

 “Series 2017 Bonds” means the $35,465,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for those issued 
pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds have 
been mutilated, destroyed, lost, or stolen. 

“Series 2017 Capitalized Interest Fund” means the fund of that name created under Section 4.1 of this 
Indenture. 

 “Series 2017 Debt Service Fund” means the fund of that name created under this Indenture. 

“Series 2017 Debt Service Reserve Fund” means the fund of that name created under this Indenture. 

“Series 2017 Debt Service Reserve Fund Requirement” means, with respect to the Series 2017 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2017 Bonds, (b) one hundred 
twenty-five percent (125%) of the average Annual Debt Service on the Series 2017 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 
2017 Bonds. 
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“Series 2017 Debt Service Reserve Fund Surety Policy” means the Debt Service Reserve Fund Surety 
Policy issued by the Series 2017 Bond Insurer in connection with the issuance of the Series 2017 Bonds and 
credited to the Series 2017 Debt Service Reserve Fund. 

“Series 2017 Facilities” means the replacement student housing facilities and offices described in 
Exhibit A to the Agreement, as amended and supplemented in accordance with the provisions of the 
Agreement, that will be designed, constructed, renovated, demolished, and equipped with the proceeds of the 
Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or necessary in connection 
therewith, on the campus of the University. 

“Series 2017 Mortgage” means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including any 
amendments and supplements thereto as permitted thereunder. 

“Series 2017 Project Fund” means the Fund of that name created under Section 4.1 of this Indenture. 

“Series 2017 Rebate Fund” means the fund of that name created under this Indenture. 

“Series 2017 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated June 7, 2017, among the Corporation, the Board, the Trustee, and the Authority. 

“Series 2019 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor thereto or 
assignee thereof, as the insurer for the Series 2019 Bonds. 

“Series 2019 Bond Proceeds Fund” means the fund of that name created under this Indenture. 

“Series 2019 Bonds” means the $11,960,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2019, and such bonds issued in exchange for those 
issued pursuant to this Indenture, or in replacement for those issued pursuant to this Indenture, which bonds 
have been mutilated, destroyed, lost, or stolen. 

“Series 2019 Costs of Issuance Account” means the account so designated which is established 
pursuant to this Indenture. 

“Series 2019 Debt Service Fund” means the fund of that name created under this Indenture. 

“Series 2019 Debt Service Reserve Fund” means the fund of that name created under this Indenture. 

“Series 2019 Debt Service Reserve Fund Requirement” means, with respect to the Series 2019 Bonds, 
the lesser of (a) ten percent (10%) of the stated principal amount of the Series 2019 Bonds, (b) one hundred 
twenty-five percent (125%) of the average Annual Debt Service on the Series 2019 Bonds from the date of 
calculation to the final maturity thereof or (c) the Maximum Annual Debt Service with respect to the Series 
2019 Bonds. 

“Series 2019 Debt Service Reserve Fund Surety Policy” means the Debt Service Reserve Fund Surety 
Policy issued by the Series 2019 Bond Insurer in connection with the issuance of the Series 2019 Bonds and 
credited to the Series 2019 Debt Service Reserve Fund. 



{B1237111.8} 22 SLU – Indenture

“Series 2019 Rebate Fund” means the fund of that name created under this Indenture. 

“Series 2019 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, among the Corporation, the Board, the Trustee, and the Authority. 

 “S&P” or “Standard & Poor’s Ratings Group” mean Standard & Poor’s Ratings Services, a Standard 
& Poor’s Financial Services LLC business, its successors and assigns, and, if such corporation shall for any 
reason 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 Authority with the approval of the 
Corporation. 

“State” means the State of Louisiana. 

“Surety Provider” shall mean (i) with respect to the Series 2017 Bonds, the Series 2017 Bond Insurer 
as the provider of the Series 2017 Debt Service Reserve Fund Surety Policy, (ii) with respect to the Series 2019 
Bonds, the Series 2019 Bond Insurer as the provider of the Series 2019 Debt Service Reserve Fund Surety 
Policy, and (iii) with respect to any Additional Bonds, the surety provider identified in the supplement to this 
Indenture authorizing the issuance of such series of Additional Bonds. 

“Surplus Fund” means the Surplus Fund created pursuant to this Indenture. 

“Tax Regulatory Agreement” means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

“Third Supplemental Facilities Lease” means that certain Third Supplemental Agreement to Lease 
with Option to Purchase dated as of November 1, 2013 by and between the Board and the Corporation.  

“Third Supplemental Ground Lease” means that certain Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013 by and between the Board and the Corporation. 

“Trust Estate” means all the property assigned by the Authority to the Trustee pursuant to this 
Indenture as security for the Bonds. 

“Trustee” means the state banking corporation or national banking association with corporate trust 
powers qualified to act as Trustee under this Indenture that may be designated (originally or as a successor) as 
Trustee for the owners of the Bonds issued and secured under the terms of the Indenture, initially Regions 
Bank.  

“Underwriter” means, collectively, Stifel Nicolaus & Company, Incorporated, and Raymond James & 
Associates, Inc. 

“University” means Southeastern Louisiana University in Hammond, Louisiana.  

Section 1.2 Rules of Construction. The following rules shall apply to the construction of this 
Indenture unless the context requires otherwise: (a) the singular includes the plural and the plural, the singular; 
(b) words importing any gender include the other genders; (c) references to statutes are to be construed as 
including all statutory provisions consolidating, amending or replacing the statute to which reference is made 
and all regulations promulgated pursuant to such statutes; (d) references to “writing” include printing, 



{B1237111.8} 23 SLU – Indenture

photocopying, typing, lithography, and other means of reproducing words in a tangible visible form; (e) the 
words “including,” “includes,” and “include” shall be deemed to be followed by the words “without 
limitation;” (f) references to the introductory paragraph, preliminary statements, articles, sections (or 
subdivisions of sections), exhibits, appendices, annexes, or schedules are to those of this Indenture unless 
otherwise indicated; (g) references to agreements and other contractual instruments shall be deemed to include 
all subsequent amendments and other modifications to such instruments, but only to the extent that such 
amendments and other modifications are permitted or not prohibited by the terms of this Indenture; 
(h) references to Persons include their respective successors and assigns permitted or not prohibited by the 
terms of this Indenture; (i) an accounting term not otherwise defined has the meaning assigned to it in 
accordance with generally accepted accounting principles; (j) ”or” is not exclusive; (k) provisions apply to 
successive events and transactions; (l) references to documents or agreements which have been terminated or 
released or which have expired shall be of no force and effect after such termination, release, or expiration; 
(m) references to mail shall be deemed to refer to first-class, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be to Baton Rouge, Louisiana time; (o) references to specific persons, 
positions, or officers shall include those who or which succeed to or perform their respective functions, duties, 
or responsibilities referred to in the Bond proceedings; (p) the terms “herein,” “hereunder,” “hereby,” “hereto,” 
“hereof,” and any similar terms refer to this Indenture as a whole and not to any particular article, section or 
subdivision hereof; and the term “heretofore” means before the date of adoption of this Indenture, the term 
“now” means at the date of adoption of this Indenture, and the term “hereafter” means after the date of 
adoption of this Indenture; and (q) references to payments of principal include any premium payable on the 
same date. 

ARTICLE II 
GRANTING CLAUSES 

Section 2.1 Granting Clauses. In consideration of the acceptance by the Trustee of the trusts and 
duties set forth in this Indenture on behalf of the owners of all Bonds issued and secured hereunder; of the 
purchase and acceptance of the Bonds issued and secured by this Indenture by the owners thereof; of the 
payment of the purchase price of the Bonds to the Trustee for application as provided hereinafter; and in order 
to secure the payment of any and all Bonds at any time Outstanding hereunder and the issuance of the Bond 
Insurance Policies, according to the tenor and effect thereof and the premium and interest thereon, the payment 
of all costs, fees, and charges specified herein, and the payment of all other sums if any, from time to time due 
to the owners of all Bonds secured hereunder and to the Trustee or its successors and assigns, or to others, 
according to the intent and meaning of all such Bonds and this Indenture, up to a maximum principal amount 
of $88,335,000 and for the purpose of securing the performance and observance by the Authority of all the 
covenants and conditions herein contained, the Authority does hereby TRANSFER, ASSIGN, AND 
DELIVER TO AND IN FAVOR OF the Trustee, and its successor or successors in trust, for the benefit of the 
owners of all Bonds secured hereunder on a parity basis with each other and any Additional Bonds, its interest 
in the following described properties, rights, interests, and benefits, together with its leasehold interest in the 
immovable property subject to the Mortgage, which are collectively called the “Trust Estate” for purposes of 
this Indenture:  

All right, title, and interest of the Authority in, to, and under the Agreement (except for rights relating 
to exculpation, indemnification, and payment of expenses thereunder), all payments, proceeds, revenues, 
income, receipts, issues, benefits, and other moneys received or derived by the Authority under the Agreement 
including, without limitation, the Payments to be paid by the Corporation to the Trustee for the account of the 
Authority pursuant to Section 4.2 of the Agreement;  
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All right, title, and interest of the Authority in, to, and under the Ground Lease and the Facilities Lease 
assigned by the Corporation to the Authority under the Agreement, including without limitation its right to 
receive Base Rental payable under the Facilities Lease, (except for payments of Additional Rental made under 
the Facilities Lease) and all proceeds of insurance received or receivable by the Corporation, on behalf of the 
Board, as a result of any damage to or destruction of the Facilities, or any part thereof, all amounts received or 
receivable by the Corporation, on behalf of the Board, as compensation for the taking or transfer of the 
Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under the powers of eminent domain, 
but only to the extent that such proceeds, award or compensation is not used for the restoration, repair, or 
reconstruction of the Facilities to which such proceeds, award or compensation is attributable, all amounts 
received or receivable by the Corporation, on behalf of the Board, from the sale of the Facilities, or any part 
thereof, all amounts collected under payment and performance bonds, if any, maintained with respect to the 
Facilities, and any and all additional revenues, income, receipts, and other payments (including, without 
limitation, grants, donations, gifts, and appropriations received from any private or public source) that hereafter 
are received by the Corporation, on behalf of the Board, for or relating to the Facilities or that hereafter may be 
assigned by the Corporation pursuant to the Agreement, which receipt shall not affect the tax-exempt status of 
the Bonds; 

All cash, moneys, securities, and investments that may at any time and from time to time, pursuant to 
the provisions of this Indenture, be paid to the Trustee or be in the hands of the Trustee, except for moneys in 
the Rebate Fund and except as the interest of said Trustee in such cash, moneys, securities, and investments 
may otherwise appear in this Indenture, provided, however, that nothing in this Indenture shall be construed to 
affect any property held by the Trustee in any capacity other than as Trustee hereunder; and 

To the extent not covered by the clauses above, all proceeds of any and all of the foregoing. 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or hereafter 
acquired, unto the Trustee and its successor or successors and assigns forever; in trust, nevertheless subject to 
the terms and conditions and trusts herein set forth, for the equal benefit, security, and protection of all and 
singular present and future owners of all of the Bonds issued under and secured by this Indenture, without 
preference, priority, or distinction as to lien or otherwise, except as may otherwise be provided herein, of any 
one Bond over any other Bond or of principal over interest or interest over principal, and the Bond Insurer, all 
as herein provided, and for the uses and purposes, and upon the terms, agreements, and conditions set forth 
herein. 

The Trust Estate assigned hereunder is also assigned to secure the payment of any and all sums which 
the Trustee may expend or become obligated to expend (including but not limited to court costs and attorneys’ 
fees) to preserve and protect any of the Trust Estate or to cure any default of the Corporation under the Loan 
Agreement or arising out of any such default or incident of delay in payment of sums and the performance of 
obligations thereunder, or in pursuing or exercising any right, rights, remedy, or remedies consequent upon the 
default of the Corporation thereunder. 

PROVIDED, HOWEVER, that if the Authority, its successors or assigns, shall well and truly pay, or 
cause to be paid, or provide for the payment pursuant to the provisions of this Indenture, the principal of the 
Bonds, including premium, if any, and the interest due or to become due thereon, at the times and in the 
manner set forth in the Bonds and this Indenture, according to the true intent and meaning thereof, and shall 
well and truly keep, perform, and observe all the covenants and agreements as provided in and pursuant to the 
terms of this Indenture to be kept, performed, and observed by it, and shall pay or cause to be paid to the 
Trustee all sums of money due or to become due to it in accordance with the terms and provisions hereof, then 
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upon such performance and payments this Indenture and the rights created hereby shall cease, terminate, and 
be void as provided in Article XII hereof; otherwise this Indenture shall be and remain in full force and effect. 

The Authority hereby covenants and agrees with, and does hereby covenant unto the Trustee, that it 
has good right and lawful authority to transfer and assign the Trust Estate (subject to the rights and liens 
previously granted to secure the Bonds) to the extent and in the manner herein provided; that the Authority will 
not suffer any lien or encumbrance to exist upon the Trust Estate, or any part thereof, superior to the security or 
lien to accrue or be created under this Indenture; or do or suffer any act or thing whereby the security hereof 
may be diminished or impaired; and the Authority further does covenant, and by these presents hereby 
covenants and agrees to defend or cause to be defended forever the title to each and every part of said Trust 
Estate against the claims and demands of all persons whomsoever. 

THIS INDENTURE FURTHER WITNESSETH and it is expressly declared that all Bonds issued and 
secured hereunder are to be issued, authenticated, and delivered and all of said Trust Estate hereby conveyed, 
transferred, assigned, confirmed, pledged, and encumbered is to be dealt with and disposed of under, upon, and 
subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses, and purposes as hereinafter 
expressed, and the Authority has agreed and covenanted, and does hereby agree and covenant with the Trustee 
and with the respective owners, from time to time, of the Bonds, or any part thereof as follows: 

ARTICLE III 
AUTHORIZATION, TERMS AND CONDITIONS OF BONDS 

Section 3.1 Bonds Issuable Under this Article Only. No Bonds may be issued under the provisions 
of this Indenture except in accordance with the provisions of this Article. 

Section 3.2 Authorization of Bonds.  

(a) Authorization of Series 2013 Bonds. 

(i) There is hereby authorized and issued under this Indenture $40,910,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing / University Facilities, Inc. Project) Series 2013” on a parity with the Series 2017 Bonds, the 
Series 2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purpose of (i) 
refunding the Series 2004A Bonds and (ii) paying the costs of issuance of the Series 2013 Bonds.  

(ii) The Series 2013 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2013 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing February 1, 2014, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 
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Date 
(August 1) 

 Principal 
Amount 

 Interest 
Rate 

2014  $1,985,000 2.000%
2014 700,000 3.000%
2015  2,750,000 3.000%
2016  2,855,000 4.000%
2017  2,970,000 4.000%
2018  3,105,000 5.000%
2019  3,265,000 5.000%
2020  3,415,000 5.000%
2021  3,585,000 5.000%
2022  3,775,000 5.000%
2023  2,045,000 3.250%
2023  1,890,000 5.000%
2024 305,000 3.500%
2024  1,500,000 4.500%
2024  2,300,000 5.000%
2026  4,465,000 4.000%

(b) Authorization of Series 2017 Bonds. 

(i) There is hereby authorized and issued under this Indenture $35,465,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017” on a parity with the Series 2013 Bonds, the Series 
2019 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
financing the development, design, construction, demolition, and equipping of the Series 2017 Facilities; (ii) 
purchasing a debt service reserve policy to be credited to the Series 2017 Debt Service Reserve Fund; (iii) 
funding capitalized interest on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 
Bonds, including the premium for the Series 2017 Bond Insurance Policy insuring the Series 2017 Bonds.  

(ii) The Series 2017 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2017 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing February 1, 2018, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 
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Date 
(August 1) 

Principal  
Amount  

Interest 
Rate 

2026 $3,100,000 5.00% 
2027 3,440,000 5.00% 
2028 3,610,000 5.00% 
2029 3,800,000 5.00% 
2030 3,995,000 5.00% 
2031 3,245,000 5.00% 
2035 800,000 5.00% 
2036 840,000 5.00% 
2037 885,000 5.00% 
2042 5,145,000 5.00% 
2047 6,605,000 5.00% 

(c) Authorization of Series 2019 Bonds.  

(i) There is hereby authorized and issued under this Indenture $11,960,000 
aggregate principal amount of bonds to be known as “Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2019” on a parity with the Series 2013 Bonds, the 
Series 2017 Bonds, and any Additional Bonds issued in various series from time to time, for the purposes of (i) 
refunding the Series 2004B Bonds; (ii) purchasing a debt service reserve policy to be credited to the Series 
2019 Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the 
premium for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds.  

(ii) The Series 2019 Bonds are issuable as fully registered bonds, without 
coupons, in Authorized Denominations and shall be numbered from No. R-1 upwards. The Series 2019 Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set forth) on August 
1 of the years and in the principal amounts and shall bear interest from the date thereof, payable on February 1 
and August 1 of each year, commencing August 1, 2019, at the rates per annum (using a year of 360 days 
comprised of twelve 30-day months) as follows: 

Date 
(August 1) 

Principal  
Amount  

Interest 
Rate 

2026 $     980,000 5.00% 
2027 1,030,000  5.00 
2028 1,080,000  5.00 
2029 495,000  5.00 
2030 520,000  4.00 
2031 1,480,000  4.00 
2032 2,040,000  4.00 
2033 2,125,000  4.00 
2034 2,210,000  4.00 
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(d) The principal of, and premium, if any, of the Bonds shall be payable to the registered 
owners thereof upon surrender of the Bonds at the principal corporate trust office of the Trustee. The interest 
on the Bonds, when due and payable, shall be paid by check or draft mailed by the Trustee on such due date to 
each person in whose name a Bond is registered, at the address(es) as they appear on the Bond Register 
maintained by the Trustee at the close of business on the applicable Record Date irrespective of any transfer or 
exchange of the Bonds subsequent to such Record Date and prior to such Interest Payment Date, unless the 
Authority shall default in payment of interest due on such Interest Payment Date, provided that the owners of 
$1,000,000 or more in aggregate principal amount of Bonds may request payment by wire transfer if such 
owners have requested such payment in writing to the Trustee, which request shall be made no later than the 
Record Date and shall include all relevant bank account information and shall otherwise be acceptable to the 
Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a Record Date. In the 
event of any such default, such defaulted interest shall be payable on a payment date established by the Trustee 
to the persons in whose names the Bonds are registered at the close of business on a special record date for the 
payment of such defaulted interest established by notice mailed by the Trustee to the registered owners of the 
Bonds not fewer than fifteen (15) days preceding such special record date. Payment as aforesaid shall be made 
in such coin or currency of the United States of America as, at the respective times of payment, is legal tender 
for the payment of public and private debts. 

Section 3.3 Form of Bonds. The Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 
Bonds issued under this Indenture shall be substantially in the forms set forth in Exhibit A-1, Exhibit A-2, and 
Exhibit A-3, respectively, attached hereto and made a part hereof with such appropriate variations, additions, 
omissions, and insertions as are permitted or required by this Indenture. All Bonds may have endorsed thereon 
such legends or text as may be necessary or appropriate to conform to any applicable rules and regulations of 
any governmental authority or of any securities exchange on which the Bonds may be listed or any usage or 
requirement of law with respect thereto. All Bonds may bear identifying CUSIP numbers, but any failure to 
include such numbers or any error in any CUSIP number so included shall not in any way affect the validity of 
the Bonds. 

Section 3.4 Redemption of Bonds.  

(a) Optional Redemption.  

(i) Series 2013 Bonds. The Series 2013 Bonds maturing August 1, 2024 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after August 1, 2023 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(ii) Series 2017 Bonds. The Series 2017 Bonds maturing August 1, 2028 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
the Authority, on or after August 1, 2027 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(iii) Series 2019 Bonds. The Series 2019 Bonds maturing August 1, 2029 and 
thereafter are subject to redemption prior to maturity at the option of the Corporation, upon written direction to 
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the Authority, on or after August 1, 2028 as a whole at any time, or in part on any Interest Payment Date, the 
maturity of said Bonds to be redeemed to be designated by the Corporation and selected within a maturity by 
the Trustee in such manner as the Trustee may determine, at the redemption price of 100% of the principal 
amount thereof, plus accrued interest to the redemption date. 

(b) Extraordinary Redemption. The Series 2013 Bonds, the Series 2017 Bonds,  and the 
Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the first 
Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance proceeds, 
condemnation award or payment in lieu of condemnation with respect to the Facilities will not be applied to the 
restoration, repair, or reconstruction of the Facilities at a price equal to the principal amount of the Series 2013 
Bonds, the Series 2017 Bond, and the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon 
to the date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. 

(c) Mandatory Sinking Fund Redemption.   

(i) Series 2013 Bonds. Those Series 2013 Bonds maturing on August 1, 2026 
shall be subject to mandatory redemption and payment prior to maturity on August 1 in each of the years set 
forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without premium, 
as follows: 

Date 
August 1 

Principal 
Amount 

2025 $ 4,295,000 
2026*       170,000 

*Final Maturity 

(ii) Series 2017 Bonds. 

(A) Those Series 2017 Bonds maturing on August 1, 2042 shall be 
subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Date 
August 1 

Principal 
Amount 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 

2042* 1,135,000 

*Final Maturity. 



{B1237111.8} 30 SLU – Indenture

(B) Those Series 2017 Bonds maturing on August 1, 2047 shall be 
subject to mandatory sinking fund redemption and payment prior to maturity on August 1 in each of the years 
set forth below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Date 
August 1 

Principal 
Amount 

2043 $ 1,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047* 1,455,000 

* Final Maturity. 

(d) Any Additional Bonds issued under the provisions of Article V of this Indenture may 
be made subject to redemption, either in whole or in part and at such times and prices, as may be provided in 
the resolution or resolutions of the Authority authorizing the issuance of such Additional Bonds. 

(e) Unless otherwise specified above, if fewer than all of the Bonds shall be called for 
redemption, the Bonds to be redeemed shall be in inverse order of their maturity, and selected by the Trustee 
within a maturity in such manner as the Trustee may determine; provided, however, that the portion of any 
Bond to be redeemed shall be in the principal amount of an Authorized Denomination. If a portion of any Bond 
shall be called for redemption, a new Bond in principal amount equal to the unredeemed portion thereof shall 
be issued to the registered owner upon the surrender thereof. 

(f) At least thirty (30) days before the redemption date of any Bonds, other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Bonds to 
be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any defect in such 
mailing of any such notice shall not affect the validity of the proceedings for such redemption. Each such 
notice shall set forth the date fixed for redemption, the redemption price to be paid and, if fewer than all of the 
Bonds then Outstanding shall be called for redemption, the numbers of such Bonds to be redeemed and, in the 
case of Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed. In case 
any Bond is to be redeemed in part only, the notice of redemption shall state also that on or after the 
redemption date, upon surrender of such Bond, a new Bond in principal amount equal to the unredeemed 
portion of such Bond will be issued. 

(g) Any notice of redemption may, at the direction of the Authority upon the written request 
of the Board, state that the redemption to be effected is conditioned upon the receipt by the Trustee on or prior to 
the redemption date of sufficient and legally available funds to pay the redemption price of the Bonds to be 
redeemed and that if such funds are not so received or are not so legally available such notice shall be of no force 
or effect and such Bonds shall not be required to be redeemed.  In the event that such notice contains such a 
condition and sufficient funds to pay the redemption price of such Bonds shall not be received by the Trustee on 
or prior to the redemption date, the redemption shall not be made and the Trustee shall within a reasonable time 
thereafter give notice, in the manner in which the notice of redemption shall have been given, that such funds 
were not so received.
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(h) On the date so designated for redemption, notice having been given in the manner and 
under the conditions hereinabove provided and money for payment of the redemption price being held in the 
applicable  Debt Service Fund in trust for the owners of the Bonds or portions thereof to be redeemed, the 
Bonds or portions of Bonds so called for redemption shall become and be due and payable at the redemption 
price provided for redemption of such Bonds or portions of Bonds on such date, interest on the Bonds or 
portions of Bonds so called for redemption shall cease to accrue, such Bonds or portions of Bonds shall cease 
to be entitled to any benefit or security under this Indenture, and the owners of such Bonds or portions of 
Bonds shall not have rights in respect thereof except to receive payment of the redemption price thereof and, to 
the extent provided in the next paragraph, to receive Bonds for any unredeemed portions of Bonds. 

(i) In case part, but not all, of an Outstanding Bond shall be selected for redemption, the 
registered owner thereof or his legal representative shall present and surrender such Bond to the Trustee for 
payment of the principal amount thereof so called for redemption, and the Trustee shall authenticate and 
deliver to or upon the order of such registered owner or his legal representative, without charge therefor, for the 
unredeemed portion of the principal amount of the Bond so surrendered, a new Bond. 

(j) Bonds and portions of Bonds that have been duly called for redemption under the 
provisions of this Article, or with respect to which irrevocable instructions to call for redemption have been 
given to the Trustee in form satisfactory to it, and for the payment of the redemption price for which moneys, 
or Defeasance Obligations, shall be held by the Trustee in a segregated account in trust for the owners of the 
Bonds or portions thereof to be redeemed, shall not thereafter be deemed to be outstanding under the 
provisions of this Indenture and shall cease to be entitled to any security or benefit under this Indenture other 
than the right to receive payment from such moneys. 

Section 3.5 Execution; Limitation of Liability. The Bonds shall be executed on behalf of the 
Authority with the manual or facsimile signatures of the Chairman, Vice Chairman, or Executive Director and 
the Secretary or Assistant Secretary of the Authority, and shall have impressed or imprinted thereon the official 
seal of the Authority or a facsimile thereof. The Bonds, together with interest and premium, if any, thereon, 
shall not constitute a debt of the State or any political subdivision thereof. The Bonds, together with interest 
thereon, shall be limited and special obligations of the Authority and shall be secured by and payable solely out 
of revenues derived from the Payments made pursuant to the Agreement and Trust Estate pledged hereunder. 
The Authority shall not be obligated to pay the principal of the Bonds or the interest or premium, if any, 
thereon or other costs incidental thereto except from payments made pursuant to the Agreement. In case any 
officer of the Authority whose signature or whose facsimile signature shall appear on the Bonds shall cease to 
be such officer before the delivery of such Bonds, such signature or the facsimile signature thereof shall 
nevertheless be valid and sufficient for all purposes, the same as if he had remained in office until delivery. 
THE BONDS ARE LIMITED AND SPECIAL REVENUE OBLIGATIONS OF THE AUTHORITY 
PAYABLE SOLELY FROM THE PAYMENTS RECEIVED BY THE AUTHORITY FROM THE 
CORPORATION PURSUANT TO THE AGREEMENT. THE BONDS DO NOT CONSTITUTE A 
PLEDGE OF THE GENERAL CREDIT OF THE AUTHORITY OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE 
BOARD, THE UNIVERSITY, OR ANY POLITICAL SUBDIVISION OF THE STATE (OTHER THAN 
THE AUTHORITY). THE BOARD HAS AGREED, PURSUANT TO THE FACILITIES LEASE, TO 
MAKE PAYMENTS OF BASE RENTAL TO THE CORPORATION ON BEHALF OF THE UNIVERSITY. 
THE PAYMENTS TO BE RECEIVED BY THE AUTHORITY FROM THE CORPORATION UNDER 
THE AGREEMENT ARE LIMITED TO THE AMOUNT OF BASE RENTAL RECEIVED BY THE 
CORPORATION FROM THE BOARD. THE AUTHORITY HAS NO POWER TO TAX. 
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Section 3.6 Authentication. No Series 2013 Bond, Series 2017 Bond, or Series 2019 Bond shall 
be valid or obligatory for any purpose or be entitled to any security or benefit under this Indenture unless and 
until a certificate of authentication substantially in the form set forth in Exhibit A-1, Exhibit A-2, or Exhibit A-
3, respectively, attached hereto and made a part hereof shall have been duly executed by a duly authorized 
representative of the Trustee, and such executed certificate of the Trustee upon any such Bond shall be 
conclusive evidence that such Bond has been authenticated and delivered under this Indenture. The Trustee’s 
certificate of authentication on any Bond shall be deemed to have been executed by it if signed by an 
authorized representative of the Trustee, but it shall not be necessary that the same representative sign the 
certificate of authentication on all of the Bonds issued hereunder. 

Section 3.7 Mutilated, Lost, Stolen, or Destroyed Bonds. In the event any outstanding Bond, 
whether temporary or definitive, is mutilated, lost, stolen, or destroyed, the Authority may execute and, upon 
its request, the Trustee may authenticate a new Bond of the same principal amount and of like tenor as the 
mutilated, lost, or stolen or destroyed Bond; provided that, in the case of any mutilated Bond, such mutilated 
Bond shall first be surrendered to the Trustee, and in the case of any lost, stolen, or destroyed Bond, there shall 
be first furnished to the Authority and the Trustee evidence of such loss, theft, or destruction in form 
satisfactory to the Authority and the Trustee, together with indemnity satisfactory to them. In the event any 
such Bond shall have matured, instead of issuing a substitute Bond the Authority may authorize the payment of 
the same. The Authority and the Trustee may charge the owner of such Bond with their reasonable fees and 
expenses in this connection. Any Bond issued under the provisions of this Section 3.7 in lieu of any Bond 
alleged to be destroyed, lost, or stolen shall constitute an original additional contractual obligation on the part 
of the Authority, whether or not the Bond so alleged to be destroyed, lost, or stolen be at any time enforceable 
by anyone, and shall be equally and proportionately entitled to the benefits of this Indenture together with all 
other Bonds in substitution for which such Bonds were issued. 

Section 3.8 Registration of Bonds.  

(a) The Trustee shall be the bond registrar for the Bonds. So long as any of the Bonds 
shall remain outstanding, there shall be maintained and kept for the Authority, at the principal corporate trust 
office of the Trustee, the Bond Register for the registration and transfer of the Bonds and, upon presentation 
thereof for such purpose at said office, the Trustee shall register or cause to be registered therein, and permit to 
be transferred thereon, under such reasonable regulations as it may prescribe, any Bond. 

(b) Each Bond shall be transferable only upon the Bond Register at the principal 
corporate trust office of the Trustee at the written request of the registered owner thereof or his legal 
representative duly authorized in writing upon surrender thereof, together with a written instrument of transfer 
satisfactory to the Trustee duly executed by the registered owner or his legal representative duly authorized in 
writing. Upon the transfer of any such Bond, the Trustee shall issue in the name of the transferee, in authorized 
denominations, one or more Bonds of the same aggregate principal amount as the surrendered Bonds. 

Section 3.9 Persons Treated as Owners.  

(a) The Authority and the Trustee may, for the purpose of receiving payment of, or on 
account of, the principal of, premium, if any, and interest on any Bond and for all other purposes, deem and 
treat the person in whose name such Bond shall be registered upon the Bond Register as the absolute owner of 
such Bond, whether or not such Bond is overdue, and neither the Authority nor the Trustee shall be affected by 
any notice to the contrary. 
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(b) Payment made to the person deemed to be the owner of any Bond for the purpose of 
such payment in accordance with the provisions of this Section 3.9 shall be valid and effectual, to the extent of 
the sum or sums so paid, to satisfy and discharge the liability upon such Bond in respect of which such 
payment was made. 

Section 3.10 Exchange and Transfer of Bonds.    

(a) As long as any of the Bonds remain outstanding, there shall be permitted the exchange 
of Bonds at the principal corporate trust office of the Trustee. Any Bond or Bonds upon surrender thereof at 
the principal corporate trust office of the Trustee with a written instrument of transfer satisfactory to the 
Trustee, duly executed by the registered owner or his legal representative duly authorized in writing, may, at 
the option of the registered owner thereof, be exchanged for an equal aggregate principal amount of other 
Bonds in Authorized Denominations. 

(b) For every such exchange or transfer of Bonds, the Authority or the Trustee may make 
a charge sufficient to reimburse it for any tax, fee, or other governmental charge required to be paid with 
respect to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange 
or transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. 

(c) The Trustee shall not be required to register the transfer or exchange of (i) any Bonds 
during the fifteen (15) day period next preceding the selection of Bonds to be redeemed and thereafter until the 
date of the mailing of a notice of redemption of Bonds selected for redemption, or (ii) any Bonds selected, 
called, or being called for redemption in whole or in part, except in the case of any Bond to be redeemed in 
part, the portion thereof not so to be redeemed. 

Section 3.11 Cancellation and Destruction of Surrendered Bonds. Upon the surrender to the Trustee 
of any temporary or mutilated Bonds, or Bonds transferred or exchanged for other Bonds, or Bonds paid at 
maturity by the Authority, the same shall forthwith be canceled and destroyed by the Trustee, and the Trustee, 
upon the request of the Authority, shall deliver its certificate of such destruction to the Authority. 

Section 3.12 Delivery of the Series 2019 Bonds.  

(a) Upon the execution and delivery of this Indenture, the Authority shall execute and 
deliver to the Trustee, and the Trustee shall authenticate the Series 2019 Bonds and deliver them to the 
purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. The Authority 
shall execute and deliver to the Trustee and the Trustee shall authenticate the Series 2019 Bonds and deliver 
them to the purchasers thereof as shall be directed by the Authority as hereinafter in this Section provided. 

(b) Prior to or simultaneously with the delivery by the Trustee of the Series 2019 Bonds 
there shall be filed with the Trustee: 

(i) A copy, duly certified by the Secretary, Executive Director, or an Assistant 
Secretary of the Authority, of the resolution or resolutions adopted by the Authority authorizing the execution 
and delivery of this Indenture and the Agreement and all other instruments contemplated thereby and the 
authorization, issuance, sale, and delivery of the Series 2019 Bonds; 

(ii) A copy, duly certified by an Authorized Corporation Representative, of the 
resolution or resolutions of the Corporation authorizing the execution and delivery of the Agreement, and all 
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other instruments contemplated thereby and approving this Indenture and the authorization, issuance, sale, and 
delivery of the Series 2019 Bonds; 

(iii) Original executed counterparts of this Indenture, the Agreement, the Facilities 
Lease, and the Ground Lease; 

(iv) Signed copies of all opinions of counsel required in connection with the 
issuance of the Series 2019 Bonds and the transactions contemplated thereby; 

(v) A request and authorization to the Trustee on behalf of the Authority and 
signed by its Chairman, Vice Chairman, Executive Director, Secretary, or an Assistant Secretary to 
authenticate and deliver the Series 2019 Bonds to the purchasers thereof and specifying the amounts to be 
deposited in the Series 2019 Cost of Issuance Account and the Series 2019 Current Refunding Fund; and 

(vi) A signed copy of the legal opinion of Jones Walker LLP, addressed to the 
Trustee, to the effect that (i) the Series 2019 Bonds are exempt from the registration requirements of the 
Securities Act of 1933, as amended, and this Indenture is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; and (ii) authorizing the Trustee to rely upon Bond Counsel’s approving opinion as if 
it were addressed to the Trustee. 

(c) The Authority hereby authorizes and directs the Trustee to execute and deliver the 
Series 2019 Tax Regulatory Agreement dated the Closing Date, among the Authority, the Board, the Trustee, 
and the Corporation. 

Section 3.13 Book-Entry Registration of Bonds.  

(a) The Bonds shall be initially issued in the name of Cede & Co., as nominee for DTC, 
as registered owner of the Bonds, and held in the custody of DTC (or the Trustee as the agent of DTC under 
the F.A.S.T. delivery system). The Authority and the Trustee acknowledge that the Authority has executed and 
delivered a Blanket Letter of Representations with DTC and that the terms and provisions of said Letter of 
Representations shall govern in the event of any inconsistency between the provisions of this Indenture and 
said Letter of Representations. A single bond certificate for each maturity of Bonds will be issued and 
delivered to DTC. The Beneficial Owners will not receive physical delivery of Bond certificates except as 
provided herein. Beneficial Owners are expected to receive a written confirmation of their purchase providing 
details of each Bond acquired. For so long as DTC shall continue to serve as securities depository for the 
Bonds as provided herein, all transfers of beneficial ownership interest will be made by book-entry only, and 
no investor or other party purchasing, selling or otherwise transferring beneficial ownership of Bonds is to 
receive, hold or deliver any Bond certificate. 

(b) For every transfer and exchange of the Bonds, the Beneficial Owner may be charged a 
sum sufficient to cover such Beneficial Owner’s allocable share of any tax, fee or other governmental charge 
that may be imposed in relation thereto. 

(c) The Authority, the Corporation and the Trustee will recognize DTC or its nominee as 
the Bondholder for all purposes, including notices and voting. 

(d) Neither the Authority, the Trustee, the Corporation nor the Board is responsible for 
the performance by DTC of any of its obligations, including, without limitation, the payment of moneys 
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received by DTC, the forwarding of notices received by DTC or the giving of any consent or proxy in lieu of 
consent. 

(e) Whenever during the term of the Bonds the beneficial ownership thereof is determined 
by a book entry at DTC, the requirements of this Indenture of holding, delivering or transferring Bonds shall be 
deemed modified to require the appropriate person to meet the requirements of DTC as to registering or 
transferring the book entry to produce the same effect. 

(f) DTC may determine to discontinue providing its services with respect to the Bonds at 
any time by giving notice to the Authority and the Trustee and discharging its responsibilities with respect 
thereto under applicable law. 

(g) The Authority, in its sole discretion and without the consent of any other person, may 
terminate the services of DTC with respect to the Bonds if the Authority determines that (i) DTC is unable to 
discharge its responsibilities with respect to the Bonds, or (ii) a continuation of the requirement that all of the 
outstanding Bonds be registered on the registration books kept by the Trustee in the name of Cede & Co., or 
any other nominee of DTC, is not in the best interest of the beneficial owners of the Bonds. 

(h) Upon the termination of the services of DTC with respect to the Bonds pursuant to the 
above two paragraphs, after which no substitute securities depository willing to undertake the functions of 
DTC hereunder can be found which, in the opinion of the Authority is willing and able to undertake such 
functions upon reasonable and customary terms, the Authority is obligated to deliver Bonds to the owner, at the 
expense of the said owner as described in this Indenture, and the Bonds shall no longer be restricted to being 
registered in the registration books kept by the Trustee in the name of Cede & Co., as nominee of DTC, but 
may be registered in whatever name or names holders transferring or exchanging Bonds shall designate in 
accordance with the provisions of this Indenture. 

(i) Notwithstanding any other provision of this Indenture to the contrary, so long as any 
Bond is registered in the name of Cede & Co., as nominee of DTC, all payments with respect to principal of, 
premium, if any, and interest on such Bond and all notices with respect to such Bond shall be made and given, 
respectively, in the manner provided in the Blanket Letter of Representations of the Authority dated November 
17, 1998 and delivered to DTC. 

(j) If at any time DTC ceases to hold the Bonds, all references herein to DTC shall be of 
no further force or effect. 

Section 3.14 Provisions Related to Series 2017 Bond Insurance Policy and the Series 2019 Bond 
Insurance Policy. As long as any Series 2017 Bonds or any Series 2019 Bonds (for purposes of this section, 
collectively, the “Insured Bonds”) are  insured by the Series 2017 Bond Insurer and the Series 2019 Bond 
Insurer (for purposes of this section, collectively, the “Bond Insurer”), are outstanding and Bond Insurer is not 
then in default under the Series 2017 Bond Insurance Policy or the Series 2019 Bond Insurance Policy (for 
purposes of this section, collectively, the “Bond Insurance Policy”), then notwithstanding any provisions of the 
Indenture to the contrary, the provisions of this Section shall apply; provided, however, to the extent the Bond 
Insurer has made any payments under the Bond Insurance Policy it shall retain its rights of subrogation: 

(a) The prior written consent of the Bond Insurer shall be a condition precedent to the deposit of 
any credit instrument provided in lieu of a cash deposit into the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Debt Service Reserve Fund. Notwithstanding anything to the contrary set forth in the Indenture, 
amounts on deposit in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt Service Reserve 
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Fund shall be applied solely to the payment of debt service due on the Series 2017 Bonds or the Series 2019 
Bonds, as applicable. 

(b) Further to the rights granted to Bond Insurer under Article VIII of this Indenture and as a term 
of this Indenture and each Insured Bond, the Trustee and each owner of the Insured Bonds appoint the Bond 
Insurer as their agent and attorney-in-fact with respect to the Insured Bonds and agree that the Bond Insurer 
may at any time during the continuation of any proceeding by or against the Authority, the Board, the 
Corporation or the University under the United States Bankruptcy Code or any other applicable bankruptcy, 
insolvency, receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all matters relating 
to such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim or 
enforcement proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the direction of any 
appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or performance bond 
pending any such appeal, and (D) the right to vote to accept or reject any plan of adjustment.  In addition, the 
Trustee and each owner of the Insured Bonds delegate and assign to the Bond Insurer, to the fullest extent 
permitted by law, the rights of the Trustee and each owner of the Insured Bonds with respect to the Insured 
Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any party to an 
adversary proceeding or action with respect to any court order issued in connection with any such Insolvency 
Proceeding. Remedies granted to the Bondholders shall expressly include mandamus. 

(c) The maturity of Insured Bonds insured by the Bond Insurer shall not be accelerated without the 
consent of the Bond Insurer and in the event the maturity of the Insured Bonds is accelerated, the Bond Insurer 
may elect, in its sole discretion, to pay accelerated principal and interest accrued, on such principal to the date 
of acceleration (to the extent unpaid by the Authority) and the Trustee shall be required to accept such 
amounts. Upon payment of such accelerated principal and interest accrued to the acceleration date as provided 
above, the Bond Insurer’s obligations under the Bond Insurance Policy with respect to such Insured Bonds 
shall be fully discharged. 

(d) The Bond Insurer is a third party beneficiary of this Indenture. 

(e) The exercise of any provision of this Indenture which permits the purchase of Insured Bonds in 
lieu of redemption shall require the prior written approval of the Bond Insurer if any Insured Bond so 
purchased is not cancelled upon purchase. 

(f) Unless the Bond Insurer otherwise directs, upon the occurrence and continuance of an Event of 
Default or an event which with notice or lapse of time would constitute an Event of Default, amounts on 
deposit in the Series 2017 Project Fund shall not be disbursed, but shall instead be applied to the payment of 
debt service or redemption price of the Series 2017 Bonds. 

(g) The rights granted to the Bond Insurer under this Indenture or any other Bond Document to 
request, consent to or direct any action are rights granted to the Bond Insurer in consideration of its issuance of 
the Bond Insurance Policy.  Any exercise by the Bond Insurer of such rights is merely an exercise of the Bond 
Insurer’s contractual rights and, except as otherwise provided in the Bond Documents, shall not be construed 
or deemed to be taken for the benefit, or on behalf, of the Bondholders and such action does not evidence any 
position of the Bond Insurer, affirmative or negative, as to whether the consent of the Bondowners or any other 
person is required in addition to the consent of the Bond Insurer. 

(h) To accomplish defeasance of the Insured Bonds, the Authority shall cause to be delivered (i) a 
report of an independent firm of nationally recognized certified public accountants or such other accountant as 
shall be acceptable to the Bond Insurer (“Accountant”) verifying the sufficiency of the escrow established to 
pay the Insured Bonds in full on the maturity or redemption date (“Verification”), (ii) an escrow deposit 
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agreement (which shall be acceptable in form and substance to the Bond Insurer), (iii) an opinion of nationally 
recognized bond counsel to the effect that Insured Bonds are no longer “Outstanding” under the Indenture and 
(iv) a certificate of discharge of the Trustee with respect to the Insured Bonds; each Verification and 
defeasance opinion shall be acceptable in form and substance, and addressed, to the Authority, Trustee and 
Bond Insurer. The Bond Insurer shall be provided with final drafts of the above-referenced documentation not 
less than five business days prior to the funding of the escrow. Insured Bonds shall be deemed “Outstanding” 
under the Indenture unless and until they are in fact paid and retired or the above criteria are met. 

(i) Amounts paid by the Bond Insurer under the Bond Insurance Policy shall not be deemed paid 
for purposes of the Indenture and the Insured Bonds relating to such payments shall remain Outstanding and 
continue to be due and owing until paid by the Authority in accordance with this Indenture.  This Indenture 
shall not be discharged unless all amounts due or to become due to the Bond Insurer have been paid in full or 
duly provided for. 

(j) Claims Upon Bond Insurance Policy and Payments by and to Bond Insurer. 

If, on the third Business Day prior to the related scheduled interest payment date or principal payment 
date (“Payment Date”) there is not on deposit with the Trustee, after making all transfers and deposits required 
under this Indenture, moneys sufficient to pay the principal of and interest on the Insured Bonds due on such 
Payment Date, the Trustee shall give notice to the Bond Insurer and to its designated agent (if any) (the 
“Insurer’s Fiscal Agent”) by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York 
City time, on such Business Day. If, on the second Business Day prior to the related Payment Date, there 
continues to be a deficiency in the amount available to pay the principal of and interest on the Insured Bonds 
due on such Payment Date, the Trustee shall make a claim under the Bond Insurance Policy and give notice to 
the Bond Insurer and the Insurer’s Fiscal Agent (if any) by telephone of the amount of such deficiency, and the 
allocation of such deficiency between the amount required to pay interest on the Insured Bonds and the amount 
required to pay principal of the Series 2017 Bonds, confirmed in writing to the Bond Insurer and the Insurer’s 
Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by filling in the form of 
Notice of Claim and Certificate delivered with the Bond Insurance Policy. 

The Trustee shall designate any portion of payment of principal on Insured Bonds paid by the Bond 
Insurer, whether by virtue of mandatory sinking fund redemption, maturity or other advancement of maturity, 
on its books as a reduction in the principal amount of Insured Bonds registered to the then current Bondholder, 
whether DTC or its nominee or otherwise, and shall issue a replacement Insured Bond to the Bond Insurer, 
registered in the name of Assured Guaranty Municipal Corp., in a principal amount equal to the amount of 
principal so paid (without regard to authorized denominations); provided that the Trustee’s failure to so 
designate any payment or issue any replacement Insured Bond shall have no effect on the amount of principal 
or interest payable by the Authority on any Insured Bond or the subrogation rights of the Bond Insurer. 

The Trustee shall keep a complete and accurate record of all funds deposited by the Bond Insurer into 
the Policy Payments Account (defined below) and the allocation of such funds to payment of interest on and 
principal of any Insured Bond. The Bond Insurer shall have the right to inspect such records at reasonable 
times upon reasonable notice to the Trustee. 

Upon payment of a claim under the Bond Insurance Policy, the Trustee shall establish a separate 
special purpose trust account for the benefit of owners of the Insured Bonds referred to herein as the “Policy 
Payments Account” and over which the Trustee shall have exclusive control and sole right of withdrawal. The 
Trustee shall receive any amount paid under the Bond Insurance Policy in trust on behalf of owners of the 
Insured Bonds and shall deposit any such amount in the Policy Payments Account and distribute such amount 
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only for purposes of making the payments for which a claim was made.  Such amounts shall be disbursed by 
the Trustee to owners of the Insured Bonds in the same manner as principal and interest payments are to be 
made with respect to the Insured Bonds under the sections hereof regarding payment of Insured Bonds. It shall 
not be necessary for such payments to be made by checks or wire transfers separate from the check or wire 
transfer used to pay debt service with other funds available to make such payments.  Notwithstanding anything 
herein to the contrary, the Authority agrees to pay to the Bond Insurer, solely from the Trust Estate, (i) a sum 
equal to the total of all amounts paid by the Bond Insurer under the Bond Insurance Policy (the “Insurer 
Advances”); and (ii) to the extent permitted by law, interest on such Insurer Advances from the date paid by the 
Bond Insurer until payment thereof in full, payable to the Bond Insurer at the Late Payment Rate per annum 
(collectively, the “Insurer Reimbursement Amounts”).  “Late Payment Rate” means the lesser of (a) the greater 
of (i) the per annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its 
principal office in The City of New York, as its prime or base lending rate (any change in such rate of interest 
to be effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then 
applicable highest rate of interest on the Insured Bonds and (b) the maximum rate permissible under applicable 
usury or similar laws limiting interest rates.  The Late Payment Rate shall be computed on the basis of the 
actual number of days elapsed over a year of 360 days.  The Authority hereby covenants and agrees that the 
Insurer Reimbursement Amounts are secured by a lien on and pledge of the Trust Estate and payable from such 
Trust Estate on a parity with debt service due on the Insured Bonds. 

Funds held in the Policy Payments Account shall not be invested by the Trustee and may not be 
applied to satisfy any costs, expenses or liabilities of the Trustee.  Any funds remaining in the Policy Payments 
Account following a Payment Date shall promptly be remitted to the Bond Insurer. 

(k) The Bond Insurer shall, to the extent it makes any payment of principal of or interest on the 
Insured Bonds, become subrogated to the rights of the recipients of such payments in accordance with the 
terms of the Bond Insurance Policy (which subrogation rights shall also include the rights of any such 
recipients in connection with any Insolvency Proceeding). Each obligation of the Authority to the Bond Insurer 
under the Bond Documents shall survive discharge or termination of such Bond Documents. 

(l) The Authority shall pay or reimburse the Bond Insurer, solely from amounts paid by the 
Corporation from Additional Rentals paid by the Board pursuant to the Facilities Lease and to the extent 
permitted by law, any and all charges, fees, costs and expenses that the Bond Insurer may reasonably pay or 
incur in connection with (i) the administration, enforcement, defense or preservation of any rights or security in 
any Bond Document; (ii) the pursuit of any remedies under the Indenture or any other Bond Document or 
otherwise afforded by law or equity, (iii) any amendment, waiver or other action with respect to, or related to, 
the Indenture or any other Bond Document whether or not executed or completed, or (iv) any litigation or other 
dispute in connection with the Indenture or any other Bond Document or the transactions contemplated 
thereby, other than costs resulting from the failure of the Bond Insurer to honor its obligations under the Bond 
Insurance Policy. The Bond Insurer reserves the right to charge a reasonable fee as a condition to executing any 
amendment, waiver or consent proposed in respect of the Indenture or any other Bond Document. 

(m) After payment of reasonable expenses of the Trustee, the application of funds realized upon 
default shall be applied to the payment of expenses of the Authority or rebate only after the payment of past 
due and current debt service on the Bonds and amounts required to restore each Debt Service Reserve Fund to 
its respective Debt Service Reserve Fund Requirement. 

(n) The Bond Insurer shall be entitled to pay principal or interest on the Insured Bonds that shall 
become Due for Payment but shall be unpaid by reason of Nonpayment by the Authority (as such terms are 
defined in the Bond Insurance Policy) and any amounts due on the Insured Bonds as a result of acceleration of 
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the maturity thereof in accordance with the Indenture, whether or not the Bond Insurer has received a Notice of 
Nonpayment (as such terms are defined in the Bond Insurance Policy) or a claim upon the Bond Insurance 
Policy. 

(o) The notice address of the Bond Insurer is:  Assured Guaranty Municipal Corp., 1633 Broadway, 
New York, New York 10019, Attention: Managing Director – Surveillance, Re: Policy No. 218242-N (2017) 
and Policy No. 219207-N (2019), Telephone: (212) 974-0100; Telecopier: (212) 339-3556. In each case in 
which notice or other communication refers to an Event of Default, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel and shall be marked to indicate 
“URGENT MATERIAL ENCLOSED.” 

(p) The Bond Insurer shall be provided with the following information by the Authority, the 
Corporation or the Trustee, as the case may be: 

(i) The fiscal year budget of the Board within thirty (30) days after adoption of such 
budget; 

(ii) Annual audits prepared by the Legislative Auditor of the State of Louisiana, within 
two hundred and ten (210) days of the completion of the Board’s fiscal year or such later date 
as may be extended with the approval of the Legislative Auditor of the State of Louisiana and 
the Bond Insurer, together with a certification of the Board stating that no Event of Default 
has occurred or is continuing under the Bond Documents); 

(iii) Notice of any draw upon the Series 2017 Debt Service Reserve Fund or the Series 
2019 Debt Service Reserve Fund within two Business Days after knowledge thereof other 
than (i) withdrawals of amounts in excess of the Series 2017 Debt Service Reserve Fund 
Requirement or the Series 2019 Debt Service Reserve Fund and (ii) withdrawals in 
connection with a refunding of Insured Bonds; 

(iv) Notice of any default known to the Trustee, the Board or the Authority within five 
Business Days after knowledge thereof; 

(v) Prior notice of the advance refunding or redemption of any of the Series 2017 Bonds, 
including the principal amount, maturities and CUSIP numbers thereof;  

(vi) Notice of the resignation or removal of the Trustee and Bond Registrar and the 
appointment of, and acceptance of duties by, any successor thereto;  

(vii) Notice of the commencement of any Insolvency Proceeding; 

(viii) Notice of the making of any claim in connection with any Insolvency Proceeding 
seeking the avoidance as a preferential transfer of any payment of principal of, or interest on, 
the Insured Bonds; 

(ix) A full original transcript of all proceedings relating to the execution of any 
amendment, supplement, or waiver to the Bond Documents; 

(x) All reports, notices and correspondence to be delivered to Bondholders under the 
terms of the Bond Documents; and  
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(xi) Within thirty (30) days following any litigation or investigation that may have a 
material adverse effect on the Trust Estate, notice of such litigation or investigation.  

In addition, to the extent that the Authority or the Corporation has entered into a continuing disclosure 
agreement, covenant or undertaking with respect to the Insured Bonds, all information furnished pursuant to 
such agreements shall also be provided to the Insurer, simultaneously with the furnishing of such information. 

(q) The Bond Insurer shall have the right to receive such additional information as it may 
reasonably request. 

(r) The Authority and the Corporation will permit the Bond Insurer to discuss the affairs, finances 
and accounts of the Authority and the Corporation or any information the Bond Insurer may reasonably request 
regarding the security for the Insured Bonds with appropriate officers of the Authority and the Corporation and 
will use commercially reasonable efforts to enable the Bond Insurer to have access to the facilities, books and 
records of the Authority and the Corporation on any business day upon reasonable prior notice. 

(s) The Trustee shall notify the Bond Insurer of any known failure of the Authority, the Corporation 
and the Board to provide notices, certificates and other information under the Bond Documents. 

(t) Notwithstanding satisfaction of the other conditions to the issuance of Additional Bonds set 
forth in Article V of the Indenture, no such issuance may occur unless each Debt Service Reserve Fund is fully 
funded at the respective Debt Service Reserve Fund Requirement (including the proposed issue) upon the 
issuance of such Additional Bonds, in either case unless otherwise permitted by the Bond Insurer. 

(u) In determining whether any amendment, consent, waiver or other action to be taken, or any 
failure to take action, under the Indenture would adversely affect the security for the Insured Bonds or the 
rights of the Bondholders, the Trustee shall consider the effect of any such amendment, consent, waiver, action 
or inaction as if there were no Bond Insurance Policy. 

(v) No contract shall be entered into or any action taken by which the rights of the Bond Insurer or 
security for or sources of payment of the Insured Bonds may be impaired or prejudiced in any material respect 
except upon obtaining the prior written consent of the Bond Insurer. 

(w) No interest rate exchange agreement or any other interest rate maintenance agreement shall be 
entered into that is payable from the Trust Estate without the prior written consent of the Bond Insurer. 

ARTICLE IV 
FUNDS AND ACCOUNTS; FLOW OF FUNDS; 

INVESTMENTS; DEPOSITS; ARBITRAGE 

Section 4.1 Creation and Use of Funds and Accounts. On or prior to the Closing Date, the 
following special trust funds and accounts (except as qualified in this Section 4.1) shall be established and 
maintained with the Trustee so long as any Bonds issued under this Indenture are outstanding: 

(a) Series 2019 Bond Proceeds Fund and a Series 2019 Costs of Issuance Account 
therein; 

(b) Series 2017 Project Fund; 

(c) Series 2017 Capitalized Interest Fund; 
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(d) Series 2013 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(e) Series 2017 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account;  

(f) Series 2019 Debt Service Fund, and the following accounts therein: 

(i) Interest Account; 

(ii) Principal Account; 

(g) Series 2013 Debt Service Reserve Fund; 

(h) Series 2017 Debt Service Reserve Fund;  

(i) Series 2019 Debt Service Reserve Fund;  

(j) Series 2019 Current Refunding Fund; 

(k) Replacement Fund; 

(l) Receipts Fund; 

(m) Surplus Fund; 

(n) Series 2013 Rebate Fund;  

(o) Series 2017 Rebate Fund; and 

(p) Series 2019 Rebate Fund. 

Section 4.2 Series 2019 Bond Proceeds Fund.  

(a) The Series 2019 Bond Proceeds Fund shall be held by the Trustee and used to receive 
the proceeds of the Series 2019 Bonds, a transfer from the debt service reserve fund established by the Original 
Indenture in connection with the Series 2004B Bonds, and a cash contribution from the Board. Any funds 
received prior to the Closing Date may be held uninvested. On the Closing Date, the Trustee shall disburse 
amounts held in the Series 2019 Bond Proceeds Fund as follows, all as provided in the request and 
authorization delivered pursuant to Section 3.12(a)(v) hereof:  

(i) to retain such sum in the Series 2019 Costs of Issuance Account as  specified 
in the request and authorization delivered pursuant to Section 3.12(a)(v) hereof; and 
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(ii) to transfer the balance to the Series 2019 Current Refunding Fund. 

(b) Amounts deposited on the Closing Date into the Series 2019 Costs of Issuance 
Account of the Series 2019 Bond Proceeds Fund shall be disbursed, pursuant to the written instructions of the 
Authority, to pay Costs of Issuance. The Trustee is authorized and directed to pay such Costs of Issuance in 
accordance with the payment instructions set forth in the respective invoices submitted to the Trustee for 
payment pursuant to such written instructions of the Authority. Any amounts remaining in the Series 2019 
Costs of Issuance Account one hundred and eighty (180) days after delivery of the Series 2019 Bonds (and not 
specifically committed to pay additional Costs of Issuance) shall be deposited into the Interest Account of the 
Series 2019 Debt Service Fund. 

Section 4.3 Series 2013 Debt Service Fund.The Trustee shall deposit into the applicable account 
of the Series 2013 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2013 Debt Service Fund shall 
be used solely to pay the interest on the Series 2013 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity or upon acceleration. 

(b) Moneys on deposit in the Principal Account of the Series 2013 Debt Service Fund 
shall be used solely to pay the principal of the Series 2013 Bonds as it becomes due and payable, whether at 
maturity, prior redemption or upon scheduled sinking fund redemption; and, if funds are available for such 
purpose and at the written direction of the Authority, as instructed in writing by the Corporation, to effect the 
redemption of the Series 2013 Bonds prior to their maturity in accordance with the redemption provisions 
hereof or the purchase of Series 2013 Bonds prior to their maturity in the open market at a price not in excess 
of the then applicable redemption price (the principal amount thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2013 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund and the Series 2013 Debt Service 
Reserve Fund, in that order. 

Section 4.4 Series 2017 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2017 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2017 Debt Service Fund shall 
be used solely to pay the interest on the Series 2017 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2017 Bond Insurer in 
respect of interest on the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2017 Debt Service Fund 
shall be used solely to pay the principal of the Series 2017 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2017 Bond 
Insurer in respect of principal of the Series 2017 Bonds paid under the Series 2017 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2017 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2017 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
thereof, premium, if any, plus accrued interest). 
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(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2017 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2017 Debt Service 
Reserve Fund, in that order. 

Section 4.5 Series 2019 Debt Service Fund. The Trustee shall deposit into the applicable account 
of the Series 2019 Debt Service Fund the amounts required by Section 4.12 of this Indenture. 

(a) Moneys on deposit in the Interest Account of the Series 2019 Debt Service Fund shall 
be used solely to pay the interest on the Series 2019 Bonds as it becomes due and payable, whether on an 
Interest Payment Date, at maturity, or upon acceleration and to reimburse the Series 2019 Bond Insurer in 
respect of interest on the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy. 

(b) Moneys on deposit in the Principal Account of the Series 2019 Debt Service Fund 
shall be used solely to pay the principal of the Series 2019 Bonds as it becomes due and payable, whether at 
maturity, prior redemption, or upon scheduled sinking fund redemption and to reimburse the Series 2019 Bond 
Insurer in respect of principal of the Series 2019 Bonds paid under the Series 2019 Bond Insurance Policy; 
and, if funds are available for such purpose and at the written direction of the Authority, as instructed in 
writing by the Corporation, to effect the redemption of the Series 2019 Bonds prior to their maturity in 
accordance with the redemption provisions hereof or the purchase of Series 2019 Bonds prior to their maturity 
in the open market at a price not in excess of the then applicable redemption price (the principal amount 
thereof, premium, if any, plus accrued interest). 

(c) Whenever and to the extent that money on deposit in the Interest Account or the 
Principal Account is insufficient to pay interest on and principal of (whether at maturity, by acceleration or in 
satisfaction of the mandatory sinking fund redemption requirements therefor) the Series 2019 Bonds, the 
Trustee shall transfer money from the Surplus Fund, the Replacement Fund, and the Series 2019 Debt Service 
Reserve Fund, in that order. 

Section 4.6 Series 2017 Project Fund. The Series 2017 Project Fund and the accounts therein shall 
continue to be maintained by the Trustee in trust and were used receive the immediate transfer from the 
balance of the proceeds of the Series 2017 Bonds in the amounts specified in the request and authorization 
delivered pursuant to Section 3.12(b)(v) of the Second Supplemental Indenture and as provided in Section 
4.2(a)(iii) of the Second Supplemental Indenture and will be used to receive any future Extraordinary Rental 
payment received by the Trustee from or on behalf of the Corporation with written instructions to deposit such 
Extraordinary Rental payments into the Series 2017 Project Fund. Moneys in the Series 2017 Project Fund 
shall be applied to the payment of the Costs of the Series 2017 Facilities pursuant to the procedure established 
in Section 4.18 hereof and, pending such application, shall be subject to a lien and charge in favor of the 
Bondholders for the further security of such Bondholders until paid out or transferred as herein provided. 

Section 4.7 Series 2017 Capitalized Interest Fund. The Series 2017 Capitalized Interest Fund shall 
continue to be maintained with the Trustee and was funded on the date of delivery of the Series 2017 Bonds 
from the proceeds thereof. On each date on which the Authority is required to transfer moneys to the Series 
2017 Debt Service Fund pursuant to Section 4.12 hereof, prior to making any such transfer the Trustee shall 
transfer amounts on deposit in the Series 2017 Capitalized Interest Fund to the appropriate accounts of the 
Series 2017 Debt Service Fund in the amounts required by such subsections or such lesser amount as shall then 
remain in the Series 2017 Capitalized Interest Fund. The Trustee shall reduce the amount required to be 
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transferred to the Series 2017 Debt Service Fund pursuant to Section 4.12 hereof by any amounts transferred to 
the Series 2017 Debt Service Fund pursuant to the provisions of this Section. Earnings on amounts in the 
Series 2017 Capitalized Interest Fund shall be retained therein. 

Section 4.8 Replacement Fund.  The Replacement Fund shall be maintained with the Trustee and 
used to fund the cost of replacing any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, fixtures, or equipment placed upon or used in connection with the Facilities. Moneys in the 
Replacement Fund will also be transferred to the Interest Account and/or the Principal Account of the Debt 
Service Fund whenever and to the extent that money on deposit in such Accounts, together with money 
available therefor in the Surplus Fund, is insufficient to pay interest on and principal of (whether at maturity, 
by acceleration or in satisfaction of the mandatory sinking fund redemption requirements therefor) the Bonds. 

Section 4.9 Series 2013 Rebate Fund. Moneys deposited and held in the Series 2013 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculation(s) required by the Code and the Series 
2013 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposits to and 
make disbursements from the Series 2013 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2013 Tax Regulatory Agreement and any provisions of this Indenture governing deposits 
to the Series 2013 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2013 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2013 
Tax Regulatory Agreement will not cause the interest on the Series 2013 Bonds to become includable in gross 
income of the recipient thereof for federal tax purposes.

Section 4.10 Series 2017 Rebate Fund. Moneys deposited and held in the Series 2017 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation shall make the calculation(s) required by the Code and the Series 
2017 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to make deposits to and 
make disbursements from the Series 2017 Rebate Fund that the Corporation determines are in accordance 
therewith. The Series 2017 Tax Regulatory Agreement and any provisions of this Indenture governing deposits 
to the Series 2017 Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2017 Rebate Fund, if required) if accompanied by an opinion of 
Bond Counsel addressed to the Corporation and the Trustee to the effect that the use of the new Series 2017 
Tax Regulatory Agreement will not cause the interest on the Series 2017 Bonds to become includable in gross 
income of the recipient thereof for federal tax purposes. 

Section 4.11 Series 2019 Rebate Fund. Moneys deposited and held in the Series 2019 Rebate Fund
shall be used to make all rebate payments owed to the United States under the Code, and shall not be subject to 
the pledge of this Indenture. The Corporation, at its own expense, shall make the calculation(s) required by the 
Code and the Series 2019 Tax Regulatory Agreement and Arbitrage Certificate and shall direct the Trustee to 
make deposits to and make disbursements from the Series 2019 Rebate Fund that the Corporation determines 
are in accordance therewith. The Series 2019 Tax Regulatory Agreement and any provisions of this Indenture 
governing deposits to the Series 2019 Rebate Fund may be superseded or amended by the Corporation (except 
the requirement of annual calculations and deposits to the Series 2019 Rebate Fund, if required) if 
accompanied by an opinion of Bond Counsel addressed to the Corporation and the Trustee to the effect that the 
use of the new Series 2019 Tax Regulatory Agreement will not cause the interest on the Series 2019 Bonds to 
become includable in gross income of the recipient thereof for federal tax purposes.
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Section 4.12 Receipts Fund. There shall be deposited into the Receipts Fund all funds received 
from or paid on behalf of the Board under the Facilities Lease, including: (i) daily, all rents, charges, and other 
amounts, held in the deposit account maintained by the Management Company pursuant any Management 
Agreement; and (ii) all Housing Lawfully Available Funds from the Board used to make Base Rental Payments 
pursuant to the Facilities Lease. The Trustee will transfer the amount so deposited in the Receipts Fund to the 
Debt Service Fund without distinction or priority. Moneys on deposit in the Receipts Fund will be withdrawn 
by the Trustee in accordance with the requirements of this Indenture and ratably on a parity therewith and 
applied in the following priority: 

(a) At such time as may be required by the Tax Regulatory Agreement but not less often 
than annually, to the Rebate Fund the amount required to be deposited thereunder; 

(b) On the twenty-fifth (25th) day of each month, beginning on the twenty-fifth (25th) day 
of the month following the effective date of any Management Agreement, to the Operating Fund (as defined in 
the Management Agreement) maintained by the Management Company, an amount necessary to make the 
amount in the Operating Fund equal to the Operating Expenses for the next month as shown on the Operating 
Budget (as defined in the Management Agreement) for such month, as certified by the Management Company; 

(c) On the twenty-fifth (25th) day of each month, into the Interest Account of the Debt 
Service Fund, commencing February 25, 2019 an amount equal to one-sixth (1/6th) of the interest due and 
payable on such Bonds on the next February 1 and August 1 or such lesser amount that, together with amounts 
already on deposit in the Interest Account of the Debt Service Fund will be sufficient to pay interest on such 
Bonds on such Interest Payment Date; 

(d) On the twenty-fifth (25th) day of each month, commencing February 25, 2019, into the 
Principal Account of the Debt Service Fund, an amount equal to one-twelfth (1/12th) of the principal of the 
Bonds payable on the next Principal Payment Date; 

(e) On the twenty-fifth (25th) day of each month, any amounts due to the Bond Insurer for 
amounts due other than the reimbursement of principal of and interest on the respective Bonds insured by such 
Bond Insurer, which amounts are reimbursed under items (c) and (d) above;   

(f) On the twenty-fifth (25th) day of each month following any drawing on the Debt 
Service Reserve Fund in accordance with the provisions hereof, an amount equal to the lesser of (i) one twelfth 
(1/12th) of the amount necessary to cause the amount on deposit in the Debt Service Reserve Fund to equal the 
Debt Service Reserve Fund Requirement within twelve (12) months or (ii) the excess of the Debt Service 
Reserve Fund Requirement over the amount on deposit in the Debt Service Reserve Fund; 

(g) Annually, beginning August 1, 2019, the Replacement Fund Annual Funding 
Requirement if required pursuant to Section 4.30 hereof; or such lesser annual amount as is permitted by the 
Board of Regents and approved by the Bond Insurer; in each case, as set forth in writing delivered in advance 
thereof to the Trustee; and, in the event that any funds shall have been withdrawn from the Replacement Fund 
to cure any deficiency in the Interest Account or the Principal Account of the Debt Service Fund pursuant to 
Section 4.3(c), Section 4.4(c), and Section 4.5(c) of this Indenture, the amount of such withdrawal; 

(h) On the twenty-fifth (25th) day of each month, commencing the month following the 
effective date of any Management Agreement, an amount equal to the monthly Management Fee for the current 
Fiscal Year plus any Management Fee for any prior month that remains unpaid; 
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(i) Annually on August 1 of each year beginning August 1, 2019 any amounts remaining 
in the Receipts Fund after making all transfers required to be made on such date under Section 4.12(a) through 
(h) hereof shall be transferred to the Surplus Fund and applied as set forth in Section 4.18 of this Indenture. 

Section 4.13 Series 2013 Debt Service Reserve Fund. Moneys on deposit in the Series 2013 Debt 
Service Reserve Fund shall be maintained in an amount equal to the Series 2013 Debt Service Reserve Fund 
Requirement, and shall be transferred, in accordance with the priority set out in Section 4.3(c) above, to the 
Interest Account or the Principal Account of the Series 2013 Debt Service Fund in such amount as shall be 
necessary to remedy any deficiency therein (taking into account any amounts available therefor in the Surplus 
Fund and the Replacement Fund). Whenever the amount in the Series 2013 Debt Service Reserve Fund, 
together with the amount in the Series 2013 Debt Service Fund, is sufficient to pay in full all outstanding 
Series 2013 Bonds in accordance with their terms, the funds on deposit in the Series 2013 Debt Service 
Reserve Fund shall be transferred to the Series 2013 Debt Service Fund and shall be available to pay all 
outstanding Series 2013 Bonds in accordance with their terms.  If the balance of the Series 2013 Debt Service 
Reserve Fund is greater than the Series 2013 Debt Service Reserve Fund Requirement, all amounts in the Series 
2013 Debt Service Reserve Fund in excess of the Series 2013 Debt Service Reserve Fund Requirement shall be 
transferred to the Interest Account of the Series 2013 Debt Service Fund. In no event shall moneys in the Series 
2013 Debt Service Reserve Fund be used to make payments of principal or interest on the Series 2017 Bonds or 
the Series 2019 Bonds and in no event shall the moneys in the Series 2017 Debt Service Reserve Fund or the 
Series 2019 Debt Service Reserve Fund be used to make payments of principal and interest on the Series 2013 
Bonds. 

Section 4.14 Series 2017 Debt Service Reserve Fund.  

(a) Monies in the Series 2017 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2017 Debt Service Reserve Requirement. The Series 2017 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2017 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2017 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2017 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2017 Bonds. 

(b) Whenever the amount in the Series 2017 Debt Service Reserve Fund, together with the 
amount in the Series 2017 Debt Service Fund is sufficient to pay in full all Outstanding Series 2017 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the funds on 
deposit in the Series 2017 Debt Service Reserve Fund shall be transferred to the Series 2017 Debt Service 
Fund and shall be available to pay all Outstanding Series 2017 Bonds.  Prior to said transfer, all investments 
held in the Series 2017 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2017 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2017 Debt Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2017 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2017 Bond Insurer, cause to be deposited 
into the Series 2017 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2017 Bond Insurer for the benefit of the holders of the Series 2017 Bonds or a letter of 
credit in an amount equal to (i) the difference between the Series 2017 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2017 Debt Service Reserve Fund, if any, or (ii) the Series 2017 Debt 
Service Reserve Requirement.  The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
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from the Series 2017 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2017 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2017 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody’s. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody’s, and the letter of credit itself shall be rated not 
lower than AA by S&P or Aa by Moody’s. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2017 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2017 Debt Service Reserve Fund equals the Series 2017 Debt Service Reserve Requirement.  In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2017 Debt 
Service Reserve Fund to the Series 2017 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge of the amounts to be deposited in the Series 
2017 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2017 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such monthly payment shall be in an amount at least equal to 1/12 of the aggregate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2017 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2017 Bond Insurer and  meet the 
above provided requirements.  

(d) In the event that the Series 2017 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2017 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2017 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit.  

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2017 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2017 Debt Service Reserve Fund with any cash necessary to meet the Series 2017 Debt 
Service Reserve Requirement. 

(f) In the event of the refunding of any Series 2017 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2017 Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2017 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2017 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2017 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in the Series 2017 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
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bonds and the disposition of the proceeds thereof, shall not be less than the Series 2017 Debt Service Reserve 
Fund Requirement. 

Section 4.15 Series 2019 Debt Service Reserve Fund.

(a) Monies in the Series 2019 Debt Service Reserve Fund shall be maintained in an amount equal 
to the Series 2019 Debt Service Reserve Requirement. The Series 2019 Debt Service Reserve Fund 
Requirement will initially be satisfied by the deposit of the Series 2019 Debt Service Reserve Fund Surety 
Policy with the Trustee. Monies in the Series 2019 Debt Service Reserve Fund shall be used solely for transfer 
to the Series 2019 Debt Service Fund in amounts required to prevent any default in the payment of the 
principal of and interest on the Series 2019 Bonds. 

(b) Whenever the amount in the Series 2019 Debt Service Reserve Fund, together with the 
amount in the Series 2019 Debt Service Fund is sufficient to pay in full all Outstanding Series 2019 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the funds on 
deposit in the Series 2019 Debt Service Reserve Fund shall be transferred to the Series 2019 Debt Service 
Fund and shall be available to pay all Outstanding Series 2019 Bonds.  Prior to said transfer, all investments 
held in the Series 2019 Debt Service Reserve Fund shall be liquidated to the extent necessary in order to 
provide for the timely payment of principal and interest (or redemption premium) on the Series 2019 Bonds. 

(c) In lieu of the required deposits or transfers to the Series 2019 Debt Service Reserve Fund or to 
provide for the removal of all or a portion of the amounts on deposit in the Series 2019 Debt Service Reserve 
Fund, the Authority may, with the prior written consent of the Series 2019 Bond Insurer, cause to be deposited 
into the Series 2019 Debt Service Reserve Fund a surety bond or an insurance policy satisfactory in form and 
substance to the Series 2019 Bond Insurer for the benefit of the holders of the Series 2019 Bonds or a letter of 
credit in an amount equal to (i) the difference between the Series 2019 Debt Service Reserve Requirement and 
the sums then on deposit in the Series 2019 Debt Service Reserve Fund, if any, or (ii) the Series 2019 Debt 
Service Reserve Requirement.  The surety bond, insurance policy or letter of credit shall be payable (upon the 
giving of notice as required thereunder) on any due date on which monies will be required to be withdrawn 
from the Series 2019 Debt Service Reserve Fund and applied to the payment of principal of or interest on any 
Series 2019 Bonds when such withdrawal cannot be met by amounts on deposit in the Series 2019 Debt 
Service Reserve Fund or provided from any other Fund under this Indenture. The insurer providing such surety 
bond or insurance policy shall be an insurer whose municipal bond insurance policies insuring the payment, 
when due, of the principal of and interest on municipal bond issues results in such issues being rated not lower 
than AA by S&P or Aa by Moody’s. The letter of credit Authority shall be a bank or trust company that is rated 
not lower than not lower than AA by S&P or Aa by Moody’s, and the letter of credit itself shall be rated not 
lower than AA by S&P or Aa by Moody’s. If a disbursement is made pursuant to a surety bond, an insurance 
policy or a letter of credit provided pursuant to this subsection, The Authority shall be obligated either (i) to 
reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) to deposit into the 
Series 2019 Debt Service Reserve Fund, funds in the amount of the disbursement made under such surety 
bond, insurance policy or letter of credit, or a combination of such alternatives, as shall provide that the amount 
in the Series 2019 Debt Service Reserve Fund equals the Series 2019 Debt Service Reserve Requirement.  In 
connection with its obligation to provide for any reinstatement of amounts on deposit in the Series 2019 Debt 
Service Reserve Fund to the Series 2019 Debt Service Reserve Requirement, the Authority may agree to 
provide the insurer or the Authority of such letter of credit a pledge of the amounts to be deposited in the Series 
2019 Debt Service Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Indenture as security for the Series 2019 Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of credit, 
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including interest thereon, shall be made on a monthly basis commencing in the first month following each 
draw and each such monthly payment shall be in an amount at least equal to 1/12 of the aggregate of such draw 
and the interest due thereon and shall be credited first to the principal due and then to interest due. In the event 
that the rating attributable to any insurer providing any surety bond or insurance policy (other than the Surety 
Provider) or any bank or trust company providing any letter of credit held as above provided in the Series 2019 
Debt Service Reserve Fund shall fall below that required as above provided, the Authority shall use its best 
efforts to replace, as soon as possible, such surety bond, insurance policy or letter of credit with a surety bond, 
insurance policy or letter of credit which shall be satisfactory to the Series 2019 Bond Insurer and  meet the 
above provided requirements.  

(d) In the event that the Series 2019 Debt Service Reserve Fund contains both cash and a surety 
bond, insurance policy or letter of credit and a disbursement from the Series 2019 Debt Service Reserve Fund 
is required hereunder, the Trustee shall draw such disbursement first from cash on hand in the Series 2019 
Debt Service Reserve Fund until the cash is completely drawn down before making any draw on the surety 
bond, insurance policy or letter of credit.  

(e) In the event that the Trustee makes a disbursement from any surety bond, insurance policy or 
letter of credit in the Series 2019 Debt Service Reserve Fund, the Authority shall use any available funds first 
to reimburse the Authority of such surety bond, insurance policy or letter of credit prior to using such funds to 
replenish the Series 2019 Debt Service Reserve Fund with any cash necessary to meet the Series 2019 Debt 
Service Reserve Requirement. 

(f) In the event of the refunding of any Series 2019 Bonds, the Trustee shall, if the Authority so 
directs, withdraw from the Series 2019 Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Series 2019 Bonds being refunded and deposit such amounts to be held 
for the payment of the principal or redemption premium, if applicable, and interest on the Series 2019 Bonds 
being refunded; provided that such withdrawal shall not be made unless (i) immediately thereafter the Series 
2019 Bonds being refunded shall be deemed to have been paid pursuant to Article XII and (ii) the amount 
remaining in the Series 2019 Debt Service Reserve Fund, after giving effect to the issuance of the refunding 
bonds and the disposition of the proceeds thereof, shall not be less than the Series 2019 Debt Service Reserve 
Fund Requirement. 

Section 4.16 Series 2017 and Series 2019 Debt Service Reserve Fund Surety Policy Provisions. 
Notwithstanding anything to the contrary set forth in the Indenture, the following provisions shall apply as long 
as the Series 2017 Debt Service Reserve Fund Surety Policy or the Series 2019 Debt Service Reserve Fund 
Surety Policy (for purposes of this section, collectively, the “Debt Service Reserve Fund Surety Policy”) is in 
effect: 

(a) The Authority shall repay, or cause the Corporation to repay, any draws under the Debt 
Service Reserve Fund Surety Policy and pay all related reasonable expenses incurred by the Bond Insurer (as 
such term is defined in Section 3.14 hereof) and shall pay interest thereon from the date of payment by the 
Bond Insurer at the Late Payment Rate. “Late Payment Rate” means the lesser of (x) the greater of (i) the per 
annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its principal office in 
the City of New York, as its prime or base lending rate (“Prime Rate”) (any change in such Prime Rate to be 
effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable 
highest rate of interest on the Insured Bonds (as such term is defined in Section 3.14 hereof), as applicable,  
and (y) the maximum rate permissible under applicable usury or similar laws limiting interest rates.  The Late 
Payment Rate shall be computed on the basis of the actual number of days elapsed over a year of 360 days.  In 



{B1237111.8} 50 SLU – Indenture

the event JPMorgan Chase Bank ceases to announce its Prime Rate publicly, Prime Rate shall be the publicly 
announced prime or base lending rate of such national bank as the Bond Insurer shall specify.  If the interest 
provisions of this subparagraph (a) shall result in an effective rate of interest which, for any period, exceeds the 
limit of the usury or any other laws applicable to the indebtedness created herein, then all sums in excess of 
those lawfully collectible as interest for the period in question shall, without further agreement or notice 
between or by any party hereto, be applied as additional interest for any later periods of time when amounts are 
outstanding hereunder to the extent that interest otherwise due hereunder for such periods plus such additional 
interest would not exceed the limit of the usury or such other laws, and any excess shall be applied upon 
principal immediately upon receipt of such moneys by the Bond Insurer, with the same force and effect as if 
the Authority or the Corporation had specifically designated such extra sums to be so applied and the Bond 
Insurer had agreed to accept such extra payment(s) as additional interest for such later periods.  In no event 
shall any agreed-to or actual exaction as consideration for the indebtedness created herein exceed the limits 
imposed or provided by the law applicable to this transaction for the use or detention of money or for 
forbearance in seeking its collection. 

Repayment of draws and payment of expenses and accrued interest thereon at the Late Payment Rate 
(collectively, “Policy Costs”) shall commence in the first month following each draw, and each such monthly 
payment shall be in an amount at least equal to 1/12 of the aggregate of Policy Costs related to such draw. 

Amounts in respect of Policy Costs paid to the Bond Insurer shall be credited first to interest due, then 
to the expenses due and then to principal due.  As and to the extent that payments are made to the Bond Insurer 
on account of principal due, the coverage under the Debt Service Reserve Fund Surety Policy will be increased 
by a like amount, subject to the terms of the Reserve Policy.  The obligation to pay Policy Costs shall be 
secured by a valid lien on all revenues and other collateral pledged as security for the Insured Bonds  (subject 
only to the priority of payment provisions set forth under this Indenture). 

All cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund shall be transferred to the Debt Service Fund for payment of debt service on the Series 
2017 Bonds and the Series 2019 Bonds, as applicable, before any drawing may be made on the applicable Debt 
Service Reserve Fund Surety Policy or any other credit facility credited to the Series 2017 Debt Service 
Reserve Fund or the Series 2019 Debt Service Reserve Fund in lieu of cash (“Credit Facility”).  Payment of 
any Policy Costs shall be made prior to replenishment of any such cash amounts.  Draws on all Credit Facilities 
(including the applicable Debt Service Reserve Fund Surety Policy) on which there is available coverage shall 
be made on a pro-rata basis (calculated by reference to the coverage then available thereunder) after applying 
all available cash and investments in the Series 2017 Debt Service Reserve Fund and the Series 2019 Debt 
Service Reserve Fund.  Payment of Policy Costs and reimbursement of amounts with respect to other Credit 
Facilities shall be made on a pro-rata basis prior to replenishment of any cash drawn from the Series 2017 Debt 
Service Reserve Fund and the Series 2019 Debt Service Reserve Fund.  For the avoidance of doubt, “available 
coverage” means the coverage then available for disbursement pursuant to the terms of the applicable 
alternative credit instrument without regard to the legal or financial ability or willingness of the provider of 
such instrument to honor a claim or draw thereon or the failure of such provider to honor any such claim or 
draw. 

(b) If either the Authority or the Corporation shall fail to pay any Policy Costs in accordance with 
the requirements of subparagraph (a) hereof, the Bond Insurer shall be entitled to exercise any and all legal and 
equitable remedies available to it, including those provided under the Indenture other than (i) acceleration of 
the maturity of the Bonds or (ii) remedies which would adversely affect owners of the Bonds. 
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(c) The Indenture shall not be discharged until all Policy Costs owing to the Bond Insurer shall 
have been paid in full.  The Authority’s obligation to pay such amounts shall expressly survive payment in full 
of the Insured Bonds. 

(d) The Authority shall include any Policy Costs then due and owing the Bond Insurer in the 
calculation of the additional bonds test and the rate covenant in the Bond Documents. 

(e) The Trustee shall ascertain the necessity for a claim upon the Debt Service Reserve Fund 
Surety Policy in accordance with the provisions of subparagraph (a) hereof and provide notice to the Bond 
Insurer in accordance with the terms of the Debt Service Reserve Fund Surety Policy at least three (3) Business 
Days prior to each date upon which interest or principal is due on the Insured Bonds. 

Nothing in this Section 4.16 is intended to require or obligate nor shall anything herein be interpreted 
to require or obligate the Authority for any purpose or at any time whatsoever, to provide, apply or expend any 
funds coming into the hands of the Authority other than from the Trust Estate, which Trust Estate shall include 
without limitation payments under Section 6 of the Facilities Lease. 

Section 4.17 Reserved.

Section 4.18 Surplus Fund. The Surplus Fund will continue to be maintained with the Trustee.  Upon 
satisfaction of certain performance covenants contained in the Indenture, funds on deposit in the Surplus Fund at 
the end of any Fiscal Year may be transferred to the University.  Until such transfer, moneys in the Surplus Fund 
will be available to be transferred to the Interest Account and/or the Principal Account of the Debt Service Fund 
whenever and to the extent that money on deposit in such Accounts is insufficient to pay interest on and principal 
of (whether at maturity, by acceleration or in satisfaction of the mandatory sinking fund redemption requirements 
therefor) the Bonds. 

Section 4.19 Series 2019 Current Refunding Fund. The Series 2019 Current Refunding Fund shall 
be maintained by the Trustee in trust and shall be used to receive the immediate transfer from the proceeds of 
the Series 2019 Bonds as provided in Section 4.2 hereof. Moneys in the Current Refunding Fund shall be used 
by the Trustee to redeem the Series 2004B Bonds on February 8, 2019. Any amounts remaining in the Series 
2019 Current Refunding Fund following redemption of the Series 2004B Bonds on February 8, 2019 shall be 
deposited into the Interest Account of the Series 2019 Debt Service Fund. 

Section 4.20 Investments.    

(a) Moneys contained in the funds and accounts held by the Trustee under Section 4.1 of 
this Indenture shall be continuously invested and reinvested by the Trustee at the direction of the Corporation 
in Permitted Investments, to the extent practicable, that shall mature (or be readily convertible to cash) not later 
than the respective dates, as estimated by the Corporation, when the moneys in said Funds and Accounts shall 
be required for the purposes intended, and: 

(i) No such investment shall be required to be made unless the cash at the time 
available therefor is at least equal to $1,000; 

(ii) The Trustee shall be authorized, to the extent necessary to enable the Trustee 
to discharge or perform its obligations hereunder, at any one or more times to sell any part or all of the 
investments whenever it may, for any reason or purpose whatsoever, deem any such sale to be desirable; 
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(iii) Any income derived from and any profit or loss on any such investment of 
moneys on deposit in any such fund or account shall be credited or debited, as the case may be, to the 
respective fund or account in which earned except that if the balance of the Debt Service Reserve Fund is equal 
to or greater than the Debt Service Reserve Fund Requirement, earnings in the Debt Service Reserve Fund 
shall be transferred to the Interest Account of the appropriate Debt Service Fund; 

(iv) No Permitted Investments in any fund or account may mature beyond the 
latest maturity date of any Bonds outstanding at the time such Permitted Investments are deposited. For the 
purposes of this section, the maturity date of repurchase agreements for obligations is the maturity date of such 
repurchase agreements and not the maturity date of the underlying obligation;  

(v) Moneys in the Debt Service Reserve Fund may be invested only in Permitted 
Investments maturing or redeemable at the option of the holder not later than two (2) years from the date of 
purchase thereof; provided, however, if moneys in the Debt Service Reserve Fund shall be invested in a 
guaranteed investment contract the Value of which is equal to the amount available to be withdrawn therefrom, 
such guaranteed investment contract may have a term of up to ten (10) years; and 

(vi) No float forward or forward purchase agreement or other arrangement, 
agreement or financial product may be utilized in connection with the Debt Service Fund the Debt Service 
Reserve Fund or the Replacement Fund unless the Bond Insurer so permits and the terms thereof (including, 
without limitation, the parties thereto) are satisfactory to the Bond Insurer and, if satisfactory to the Bond 
Insurer, such agreements will constitute Permitted Investments. 

(b) An Authorized Corporation Representative shall give to the Trustee directions 
respecting the investment of any money required to be invested hereunder, subject, however, to the provisions 
of this Article and Article V of the Agreement, and the Trustee shall then invest such money under this Section 
as so directed. The Trustee shall in no event have any liability for any loss resulting from the investment of 
moneys in accordance with the directions of the Authorized Corporation Representative. The Trustee shall 
furnish the Authority annually with a written copy and the Corporation with a written copy for the Board, on at 
least a monthly basis, of the types, amounts, yield and maturities of all such investments. 

(c) All cash investments shall be valued by the Trustee as frequently as deemed necessary 
by the Trustee, but not less often than annually, at the market value thereof. Deficiencies in the amount on 
deposit in any fund or account resulting from a decline in market value shall be restored no later than the 
succeeding valuation date.  

Section 4.21 Depository of Moneys and Security for Deposits. All of the funds and accounts 
established hereunder (except for the Rebate Fund) shall be special trust accounts held by the Trustee in trust 
for the benefit of the owners of the Bonds and shall not be subject to lien or attachment by any creditors of the 
Trustee, the Authority, the Corporation, or the Board. Uninvested sums in these funds and accounts shall be 
continually secured as are deposits of uninvested sinking funds of political subdivisions of the State or in the 
manner prescribed by Federal law for securing any Federal trust funds as may be prescribed from time to time 
by the Comptroller of the Currency. 

Section 4.22 Arbitrage. Notwithstanding all the provisions hereof, the Authority or the Corporation 
shall not direct the investment of moneys in the various funds and accounts created hereunder in a manner that 
would result in the loss of exclusion from gross income of interest on the Bonds for Federal income tax 
purposes or in such manner which would result in the Bonds becoming “arbitrage bonds” within the meaning 
of Section 148 of the Code. 
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Section 4.23 Payments from the Series 2017 Project Fund. 

(a) Payment of the Costs of the Series 2017 Facilities shall be made from the proceeds of 
the Series 2017 Bonds deposited into the Series 2017 Project Fund; provided, however that interest earnings on 
the amounts deposited into the Series 2017 Project Fund shall be transferred semi-annually fifteen (15) days 
prior to each Interest Payment Date, to the corresponding account of the Series 2017 Debt Service Fund and 
used to make the next payment of interest on the Series 2017 Bonds. All payments from the Series 2017 
Project Fund shall be subject to the provisions and restrictions set forth in this Article, and the Authority 
covenants that it will not cause or permit to be paid from the Series 2017 Project Fund any sums except in 
accordance with such provisions and restrictions. 

(b) Moneys in the Series 2017 Project Fund shall be used to pay the Costs of the Series 
2017 Facilities; provided that if an Event of Default under the Agreement or this Indenture has occurred and is 
continuing, the Trustee shall transfer moneys in the Series 2017 Project Fund to the appropriate account of the 
Series 2017 Debt Service Fund for the purpose of paying the principal of and interest on the Series 2017 
Bonds. 

Section 4.24 Costs of the Series 2017 Facilities. For the purpose of this Indenture, the Costs of the 
Series 2017 Facilities shall embrace such costs as are eligible costs within the purview of the Act and, with 
respect to the Series 2017 Bonds, the Code and, without intending thereby to limit or restrict any proper 
definition of such costs, shall include the following: 

(a) obligations incurred by the Corporation for the benefit of the Board with respect to the 
lease of the Land and the design, acquisition, construction, demolition, and installation of the Series 2017 
Facilities, for labor, materials, and services provided by contractors, builders, and others in connection with the 
demolition, construction, and equipping of the Series 2017 Facilities, machinery and equipment, necessary 
water and sewer lines and connections, utilities and landscaping, the restoration or relocation of any property 
damaged or destroyed in connection with such construction, the removal, demolition or relocation of any 
structures, and the clearing of lands and the reasonably allocable expenses of the Corporation with respect to 
the Series 2017 Facilities; the cost of acquiring by purchase, if deemed expedient, or leasing such Land, rights, 
rights of way, servitudes, easements, franchises, and other interests as may be deemed necessary or convenient 
by the Authorized Corporation Representative for the construction and equipping of the Series 2017 Facilities, 
the cost of options and partial payments thereon, the cost of demolishing or removing any buildings or 
structures on land so acquired, including the cost of acquiring any lands to which such buildings or structures 
may be moved and the amount of any damages incident to or consequent upon the construction of the Series 
2017 Facilities; 

(c) interest on the Series 2017 Bonds prior to the establishment of the completion date of 
the Series 2017 Facilities pursuant to Section 3.7 of the Agreement, and the reasonable fees and expenses, 
including counsel fees, of the Trustee for its services prior to and during construction, and premiums on 
insurance, if any, in connection with the Series 2017 Facilities;  

(d) the cost of borings and other preliminary investigations, if any, to determine 
foundation or other conditions, expenses necessary or incident to determining the feasibility or practicability of 
constructing the Series 2017 Facilities and fees and expenses of engineers, architects, management consultants 
for making studies, surveys and estimates of cost and of revenues and other estimates, costs of environmental 
surveys, reports and remediation, and fees and expenses of engineers and architects for preparing plans and 
specifications and supervising construction as well as for the performance of all other duties of engineers and 
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architects set forth herein in relation to the acquisition and construction of the Series 2017 Facilities and the 
issuance of the Series 2017 Bonds therefor; 

(e) other items of expense not elsewhere in this Section specified incident to the lease of 
the Land and the demolition, design, construction, and equipping of the Series 2017 Facilities and the 
financing thereof, including professional fees, moving expenses, the acquisition of lands, property, rights, 
rights of way, easements, franchises, and interest in or relating to lands, including title insurance, cost of 
demand surveys, other surveys, and other expenses in connection with such acquisition, legal fees and 
expenses, and expenses of administration and overhead, all properly chargeable, in the opinion of the 
Authorized Corporation Representative, to the acquisition, demolition, construction, and equipping of the 
Series 2017 Facilities; and 

(f) any obligation or expense heretofore or hereafter incurred or paid by the Corporation 
for or in connection with any of the foregoing purposes, including general legal fees and expenses incurred in 
connection with the Series 2017 Facilities. 

Section 4.25 Requisitions from the Series 2017 Project Fund. 

(a) Payments from the Series 2017 Project Fund shall be made in accordance with the 
provisions of this Section. In connection with a payment from the Series 2017 Project Fund, there shall be filed 
with the Trustee a requisition, substantially in the form of Exhibit B attached hereto and made a part hereof, 
signed by an Authorized Corporation Representative, stating: 

(i) the item number of each such payment; 

(ii) the name of the person, firm, or corporation to whom each such payment is 
due, or, if such payment has been made by the Corporation, that the Trustee is to reimburse the Corporation 
directly for such payment; 

(iii) the respective amounts to be paid; 

(iv) the purpose by general classification for which each obligation to be paid was 
incurred; 

(v) that obligations in the stated amounts have been incurred by the Corporation 
and are either (A) presently due and payable or (B) have been paid by the Corporation and that each item 
thereof is a proper charge against the Series 2017 Project Fund and has not been the subject of any prior 
requisition; 

(vi) that such requisition contains no item representing payment on account of any 
retainage to which the Corporation is entitled at the date of such requisition; and 

(vii) a certification that all work, materials, supplies, and equipment that are the 
subject of such requisition have been performed or delivered and are in accordance with the description of the 
Series 2017 Facilities referred to above. 

(b) Upon receipt of each requisition, the Trustee shall pay the obligations set forth in such 
requisition out of the money in the Series 2017 Project Fund, and each such obligation shall be paid by check 
signed by one or more officers or employees of the Trustee designated for such purpose by the Trustee or by 
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wire transfer or credit to an account of the Corporation held by the Trustee or in such other manner as may be 
agreed on by the Corporation and the Trustee. In making such payments the Trustee may rely upon such 
requisitions. If for any reason the Corporation should decide prior to the payment of any item in a requisition 
not to pay such item, it shall give written notice of such decision to the Trustee and thereupon the Trustee shall 
not make such payment. Notwithstanding anything to the contrary provided in this Section, prior to payment of 
the first requisition, the Bondholders shall have received or shall have had an opportunity to review copies of a 
Memorandum of Ground Lease, a Memorandum of Facilities Lease, the Mortgage, and a UCC-1, each with 
stamped recordation information indicating that each document has been recorded in the mortgage, conveyance 
or clerk of court records of Tangipahoa Parish, as appropriate.  

(c) The Trustee agrees to accept and act upon instructions or directions pursuant to this 
Indenture sent by unsecured e-mail, facsimile transmission or other similar unsecured or electronic methods, 
provided however, that (i) such originally executed instructions or directions shall be signed by a person as 
may be designated and authorized to sign for the Corporation or in the name of the Corporation, by an 
authorized representative of the Corporation, and (ii) the Corporation shall provide to the Trustee an 
incumbency certificate listing such designated persons, which incumbency certificate shall be amended 
whenever a person is to be added or deleted from the listing. The Trustee shall not be liable for any losses, 
costs or expenses arising directly or indirectly from the Trustee’s reliance upon and compliance with such 
instructions notwithstanding such instructions conflict with or are inconsistent with a subsequent written 
instruction. 

Section 4.26 Reliance upon Requisitions. All requisitions and opinions received by the Trustee as 
conditions of payment from the Series 2017 Project Fund may be relied upon by the Trustee and shall be 
retained by the Trustee, subject at all reasonable times to examination by the Authority, the Board, and the 
Corporation. 

Section 4.27 Completion of the Series 2017 Facilities and Disposition of the Series 2017 Project 
Fund Balance. When the construction and renovation of the Series 2017 Facilities shall have been completed, 
which fact shall be evidenced to the Trustee by a certificate of an Authorized Corporation Representative 
delivered to the Trustee pursuant to Section 3.7 of the Agreement, the balance in the Series 2017 Project Fund 
shall be transferred by the Trustee to the Series 2017 Debt Service Fund (subject to the provisions of Section 
4.4 hereof) and applied to redeem the Series 2017 Bonds in accordance with the provisions of Section 3.4 
hereof, or as a credit towards the next debt service payment on the Series 2017 Bonds, all in accordance with 
the written direction of an Authorized Corporation Representative. 

Section 4.28 Amounts Remaining in Funds; Releases. It is agreed by the parties hereto that any 
amounts remaining in the Funds and Accounts existing pursuant to this Indenture upon the expiration or sooner 
cancellation or termination of the Agreement, as provided therein, after payment in full of all Bonds then 
outstanding under this Indenture (or provisions for the payment thereof having been made in accordance with 
Article XII of this Indenture), and the fees, charges, and expenses of the Authority, the Bond Insurer, and the 
Trustee and all other amounts required to be paid under the Agreement and under this Indenture, other than 
amounts payable as arbitrage rebate under Section 148(f) of the Code, shall belong to and be paid to the Board. 

Section 4.29 Application of Insurance Proceeds; Condemnation Award. 

(a) If all or any portion of the Facilities is damaged or destroyed by a Casualty (as defined 
in the Facilities Lease), or is taken by Expropriation (as defined in the Facilities Lease) proceedings, the Board 
shall instruct the Corporation, as expeditiously as possible, to continuously and diligently prosecute or cause to 
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be prosecuted the repair, restoration, or replacement thereof; provided however, that the Corporation shall in no 
way be liable for any costs of the repair, restoration, or replacement of the Facilities in excess of the proceeds 
of any insurance or of any Expropriation award received because of such Casualty or Expropriation. The 
proceeds of any insurance, including the proceeds of any self-insurance through ORM, or of any Expropriation 
award or payment in lieu of Expropriation, received on account of any damage, destruction, or taking of all or 
any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in a special account to be 
established upon receipt of any such funds and held by the Trustee in trust or in the case of self-insurance 
through ORM, as set forth in paragraph (b) below; and shall be made available for, and to the extent necessary 
be applied to, such restoration, repair, and replacement. Any amounts so held by the Trustee shall be disbursed 
to pay the costs of restoration, replacement, and repair of the Facilities with respect to which they are held, in 
each case promptly after receipt of a written request of the Corporation as advised by the Board stating that the 
amount to be disbursed pursuant to such request will be used to pay costs of replacing or repairing or restoring 
the Facilities and that no amount previously has been disbursed by the Trustee for payment of the costs to be so 
paid. In making such payments, the Trustee may conclusively rely upon such written requests and shall have no 
liability or responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement therein. 
In no event shall the Trustee be responsible for the adequacy of the plans and specifications or construction 
contract relating to the replacement, restoration, or repair of the Facilities, or for the improper use of moneys 
properly disbursed pursuant to request made under this Section. Any proceeds remaining on deposit with 
Trustee following completion of the repairs, restoration, or replacement of the Facilities shall be paid by 
Trustee to the Corporation for the Board. 

(b) In the event the University decides not to repair, restore or replace the Series 2004 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all proceeds 
received or payable as a result of Expropriation proceedings (including payments received or payable in lieu of 
Expropriation and including any portion of such payments attributable to the Board’s interest) shall be paid to 
the Trustee and applied to the prepayment of the Series 2013 Bonds and the Series 2019 Bonds in accordance 
with the terms of this Indenture. In the event the University decides not to repair, restore, or replace the Series 
2017 Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all 
proceeds received or payable as a result of Expropriation proceedings (including payments received or payable 
in lieu of Expropriation) shall be paid to the Trustee and applied to the redemption of the Series 2017 Bonds 
on a pro rata basis in accordance with this Indenture.  

(c) In the event that ORM insures the Facilities, the Board shall cause the Corporation to 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, production of 
invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the repair, restoration or 
replacement of the Facilities. 

Section 4.30 Application of Money in the Replacement Fund.  

(a) The Trustee shall, in accordance with Section 4.12 hereof, deposit an amount equal to 
the Replacement Fund Annual Funding Requirement into the Replacement Fund, annually on each August 1. 
Alternatively and with respect to the Series 2017 Bonds only, this requirement shall be deemed to have been 
satisfied and no annual deposits shall be required under Section 4.12 hereof if the Board shall cause to be 
deposited with the Trustee a one-time deposit to the Replacement Fund in an amount equal to ten percent 
(10%) of the hard construction costs of the Series 2017 Facilities (not including professional services and fees) 
on August 1 of the first full Fiscal Year of operation of the Series 2017 Facilities. The amounts required to be 
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deposited to the Replacement Fund hereunder may be reduced with the approval of the staff of the Board of 
Regents of the State of Louisiana, the Board and the Bond Insurer. 

(b) All moneys in the Replacement Fund shall be held for the benefit of the Board 
through the Corporation, are not pledged under this Indenture and may be drawn on and used by the 
Corporation or the Board to (i) replace any worn out, obsolete, inadequate, unsuitable, or undesirable property, 
furniture, equipment, fixtures, and other property owned by the Board or the Corporation and located on the 
Facilities and (ii) maintain the Facilities and to make all alterations, repairs, restorations, and replacements to 
the Facilities as and when needed to preserve the Facilities in good working order, condition, and repair, each 
as required by the Facilities Lease.  Withdrawals from the Replacement Fund for the purposes set forth above 
shall be made by the Trustee upon its receipt of a requisition from the Board or the Corporation substantially in 
the form attached hereto as Exhibit C to this Indenture. Moneys in the Replacement Fund may also be drawn 
by the Trustee and transferred to the Debt Service Fund if amounts on deposit therein, together with amounts 
available therefor in the Surplus Fund, are insufficient to pay debt service on the Bonds on any Interest 
Payment Date or Principal Payment Date. 

(c) Any moneys remaining in the Replacement Fund immediately prior to the time all of 
the Bonds are paid, or provision for their payment is made in accordance with Article XII of the Indenture, 
shall, at the option of the University, be used, together with amounts held in the Debt Service Reserve Fund to 
pay in full all outstanding Bonds in accordance with their terms or shall be paid to the University. 

Section 4.31 Application of Money in the Surplus Fund.  

(a) Funds on deposit in the Surplus Fund at the end of any Fiscal Year may be transferred 
to the University on the date described below if (i) the Debt Service Coverage Ratio for the Facilities was 
1.10:1.00 or greater for such Fiscal Year as evidenced by the audited financial statements for such Fiscal Year 
and (ii) neither the Corporation or the Board are in default under the financing documents on the date of 
transfer to the University. Upon receipt of the audited financial statements for such Fiscal Year, provided that 
the above described conditions have been met, then at the written instruction of the Board Representative, the 
Trustee shall transfer all of the amounts in the Surplus Fund on the last day of the immediately preceding 
Fiscal Year to the University. 

(b) To the extent that there are insufficient funds in the Receipts Fund to make any of the 
transfers to the various funds and accounts required under Section 4.8(a) through (j) hereof on the dates such 
transfers are required to be made, any amounts contained in the Surplus Fund shall be transferred to such funds 
and accounts, in the priority set forth in Section 4.8 hereof, to make up for such deficiency. 

Section 4.32 Application of Moneys in the Rebate Fund. Moneys in the Rebate Fund shall be used 
to make any rebate payments required to be made to the United States under the Code. The Rebate Fund shall 
be held for the sole benefit of the United States of America and is not pledged under this Indenture. Moneys 
required to be paid to the United States shall be deposited in the Rebate Fund, as applicable, by the Board as 
Base Rental under the Facilities Lease as required thereby and by this Indenture. 
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ARTICLE V 
ADDITIONAL BONDS 

Section 5.1 Additional Bonds. 

(a) Additional Bonds may be issued in one or more series by the Authority at the request of the 
Corporation as advised by the Board under a supplement to this Indenture to pay all or part of the additional 
cost of the Facilities, so long as: 

(i)  No Event of Default under this Indenture has occurred and is then continuing and the 
Authority shall have approved the issuance of such additional bonds; and 

(ii)  There shall have been filed with the Trustee an opinion of an attorney or firm of 
attorneys generally recognized as having expertise in matters relating to municipal bonds to the effect that the 
exclusion from “gross income” for federal income tax purposes of the interest on the Bonds then outstanding 
under this Indenture shall not be adversely affected. 

Such series of Additional Bonds shall be appropriately designated, shall be dated, shall bear interest at 
a rate or rates not exceeding the maximum rate then permitted by law, shall be numbered, shall have such 
paying agents and shall have such maturities and redemption provisions, all as may be provided in the 
supplement to this Indenture or the separate indenture authorizing the issuance of such series of Additional 
Bonds.  It is anticipated that Additional Bonds will be issued hereunder to finance phase three of the Facilities. 

The written consent of the Bond Insurer shall not be required in connection with the issuance of such 
Additional Bonds, but the Bond Insurer shall have the right to review and approve the documentation prepared 
in connection with the issuance of such Additional Bonds to ensure that such documentation is as contemplated 
by this Indenture and does not adversely affect the rights of the Bond Insurer under this Indenture in a manner 
not contemplated hereby. 

(b) Additional Bonds may be issued under this Indenture for any other purpose with the prior 
written consent of the Bond Insurer. 

Section 5.2 Refunding. Refunding Bonds may be issued under and secured by a supplement to 
this Indenture for the purpose of providing funds for the refunding of the Bonds and Additional Bonds; 
provided that if Refunding Bonds are issued other than for the purpose of realizing interest savings, the Bond 
Insurer’s consent in writing must be obtained prior to the issuance of such Additional Bonds and the execution 
of a Supplemental Indenture in accordance with Section 10.1(d) hereof. 

Section 5.3 Additional Bonds and Refunding Bonds. The Bond Insurer shall receive copies of any 
disclosure documents circulated with respect to such Additional Bonds and Refunding Bonds. 

ARTICLE VI 
COSTS OF ISSUANCE 

Section 6.1 Payment of Costs of Issuance from Series 2019 Bond Proceeds Fund. There shall be 
paid into the Series 2019 Costs of Issuance Account in the Series 2019 Bond Proceeds Fund the amounts 
required to be so paid from Series 2019 Bond proceeds pursuant to Section 4.2 of this Indenture; and such 
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amounts shall be applied to the payment of all items of expense, directly or indirectly payable or reimbursable 
and related to the authorization, sale and issuance of the Series 2019 Bonds including, but not limited to, 
publication costs, printing costs, costs of preparation and reproduction of documents, filing and recording fees, 
initial fees and charges of the Trustee, the Authority, or any other fiduciary, legal fees and charges, fees and 
disbursements of consultants and professionals and any other cost, charge or fee in connection with the original 
sale and issuance of the Series 2019 Bonds. Any additional costs of issuance shall be paid solely by the 
Corporation. The Trustee shall make payments from the Series 2019 Costs of Issuance Account upon receipt of 
statements from the parties entitled to be paid therefrom accompanied by a written request of the Authority 
directing the Trustee to pay such statements. Any amounts remaining in the Series 2019 Costs of Issuance 
Account after payment in full of all of the expenses and costs of issuance of the Series 2019 Bonds shall be 
transferred to the Interest Account of the Series 2019 Debt Service Fund. 

ARTICLE VII 
ENFORCEMENT OF AGREEMENT  

AND FACILITIES LEASE 

Section 7.1 Assignment of Agreement and Facilities Lease. The Authority has assigned all of its 
right, title, and interest in, to, and under the Agreement (except for rights relating to exculpation, 
indemnification, and payment of expenses thereunder), including the interest of the Authority in and to the 
Ground Lease and the Facilities Lease assigned by the Corporation to the Authority thereunder (except for 
payments of Additional Rentals made under the Facilities Lease), to the Trustee as security for the Bonds and 
hereby agrees that the Agreement and the Facilities Lease may be enforced by the Trustee and/or the owners of 
the Bonds in accordance with the terms of the Facilities Lease and this Indenture. Notwithstanding such 
assignment, the Authority agrees to cause the Corporation to comply with the terms contained in the 
Agreement and the Facilities Lease and the rights of the Bondholders and the Trustee shall be governed by the 
provisions of this Indenture, the Agreement, and the Facilities Lease. 

Section 7.2 Trustee or Bondholders to Enforce Agreement, Facilities Lease and Mortgage. The 
Trustee may, and upon request of the Bond Insurer or a majority in aggregate principal amount of the Bonds 
then outstanding shall, subject to the provisions of Section 8.11 and Article IX hereof, strictly and promptly 
enforce the provisions of the Agreement, the Facilities Lease, and the Mortgage so long as any of the Bonds 
remain outstanding under this Indenture. All rights of action (including the right to file proof of claims) to 
enforce the Agreement, the Facilities Lease, and the Mortgage under this Indenture or under any of the Bonds 
may be enforced by the Trustee without the possession of the Bonds and without their production in any trial or 
other proceeding relating thereto. Any such suit or proceeding instituted by the Trustee shall be brought in its 
name as Trustee for the Bondholders without the necessity of joining as plaintiffs or defendants any of the 
Bondholders. 

ARTICLE VIII 
EVENTS OF DEFAULT; REMEDIES 

Section 8.1 No Extension of Time for Payment of Principal, Premium, or Interest. The Trustee 
shall not be authorized to extend the time for any payment of principal, premium or interest without the prior 
written consent of or authorization by the owner of the Bonds so affected. 

Section 8.2 Events of Default.(a)  Each of the following events is hereby declared to be an “Event 
of Default” hereunder: 
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(i) The payment of any installment of interest on any of the Bonds shall not be 
made when the same shall become due and payable; 

(ii) The payment of the principal of or premium, if any, on any of the Bonds shall 
not be made when the same shall become due and payable, whether at maturity or by proceedings for 
redemption or by acceleration or otherwise; 

(iii) An “Event of Default” under Article IX of the Agreement shall have occurred 
and shall not have been cured within the applicable cure period; 

(iv) A default shall occur under Section 21 of the Facilities Lease; 

(v) If by action or inaction of the Authority, the Board, or the Corporation the 
interest on the Bonds shall become includable in gross income for Federal income tax purposes; or 

(vi) Default by the Authority in the due and punctual performance of any other of 
the covenants, conditions, agreements, and provisions contained in the Bonds or in this Indenture on the part of 
the Authority to be performed, if such default shall continue for thirty (30) days after written notice specifying 
such default and requiring the same to be remedied shall have been given to the Authority, the Board, the Bond 
Insurer and the Corporation by the Trustee, which may give such notice in its discretion and shall give such 
notice at the written request of the owners of not less than a majority in principal amount of the Bonds then 
outstanding. Such default shall not become an Event of Default if said default be of the nature that (A) it 
cannot be corrected within the thirty (30) day period after receipt of notice, but the Authority (or the 
Corporation pursuant to the provisions of Section 8.14 of this Indenture) promptly shall institute and diligently 
pursue corrective action until such default is cured, (B) the Trustee shall determine that such default is not 
curable but such default does not affect the validity or enforceability of the Bonds, this Indenture, or the 
Agreement, an event of nonperformance shall not have occurred under the Agreement (other than as a result of 
the cross-default provisions), and such default does not impair the security or the obligations provided for or 
under the Bonds, this Indenture, or the Agreement and (C) the Bond Insurer shall have consented to such event 
not being an Event of Default. 

(b) The word “default” as used herein means failure of performance when due, exclusive 
of any period of grace, if any, allowed to correct any such failure. 

(c) For all purposes of this Article VIII (other than Section 8.13 hereof), the Bond Insurer 
shall be deemed to be the sole owner of the Bonds it has insured for so long as it has not failed to comply with 
its payment obligations under the Bond Insurance Policies, and the Bond Insurer shall be entitled to (i) notify 
the Trustee of the occurrence of an Event of Default hereunder, (ii) request that the Trustee intervene in 
judicial proceedings that affect the Bonds or the security therefor, (iii) direct all remedies in the Event of 
Default, (iv) be recognized as the owner of each Bond which it insures for the purposes of exercising all rights 
and privileges available to Bondholders, (v) have the right to institute any suit, action, or proceeding at law or 
in equity under the same terms as a Bondholder in accordance with the provisions of the Indenture or each 
Bond for which it insures. 

Notwithstanding anything to the contrary, any acceleration of principal payments must be subject to 
the Bond Insurer’s prior written consent.  

Section 8.3 Remedies. Upon the occurrence of an Event of Default, the Authority, the Trustee, 
and, subject to Sections 8.10 and 8.11, and all rights granted to the Bond Insurer under Article VIII of the 
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Indenture, the Bondholders shall have all the rights and remedies as may be allowed by law, the Indenture, the 
Mortgage, or pursuant to the provisions of the Agreement and/or the Facilities Lease by virtue of their 
assignment hereunder, including but not limited to, acceleration of the maturity of all Bonds, or suit at law or in 
equity to enforce or enjoin the action or inaction of parties under the provisions of the Indenture, the Mortgage, 
the Agreement or the Facilities Lease. 

Section 8.4 Acceleration; Annulment of Acceleration.  

(a) Upon the occurrence of an Event of Default described in Section 8.2 of the Indenture, 
the Trustee may, and upon the written request of the Bond Insurer or the owners of a majority in aggregate 
principal amount of the Bonds shall, by notice in writing to the Authority, the Board, and the Corporation, 
declare the Bonds then outstanding immediately due and payable, and such Bonds shall become and be 
immediately due and payable, anything in such Bonds or in the Agreement or this Indenture to the contrary 
notwithstanding, and, subject to Article IX, the Trustee may exercise any remedies granted to it therein. In such 
event, there shall be due and payable on the Bonds an amount equal to the principal amount of all the Bonds 
then outstanding plus all interest accrued thereon and which will accrue thereon to the date of payment; and 

(b) At any time after the principal of the Bonds shall have been so declared to be due and 
payable and before the entry of final judgment or decree in any suit, action, or proceeding instituted on account 
of such default, or before the completion of the enforcement of any other remedy under the Indenture, the 
Mortgage, the Agreement, or the Facilities Lease, the Trustee may annul such declaration and its consequences 
with respect to the Bonds if (i) moneys shall have been deposited in the Debt Service Fund sufficient to pay all 
matured installments of principal (other than principal due solely because of acceleration) and interest; (ii) 
moneys shall be available sufficient to pay the charges, compensation, expenses, disbursements, advances, and 
liabilities of the Authority and the Trustee; (iii) all other amounts then payable by the Authority or the 
Corporation the Indenture or the Agreement shall have been paid or a sum sufficient to pay the same shall have 
been deposited with the Trustee; and (iv) every Event of Default known to the Authority or the Trustee (other 
than a default in the payment of the principal of the Bonds due only because of such declaration) shall have 
been remedied to the satisfaction of the Authority and the Trustee. No such annulment shall extend to or affect 
any subsequent Event of Default or impair any right consequent thereon. 

(c) No waiver of any Event of Default shall be effective without the prior written consent 
of the Bond Insurer.  

Section 8.5 Insufficiency in the Debt Service Fund; Application of Moneys.  

(a) Anything in this Indenture to the contrary notwithstanding, if at any time the moneys 
in the Debt Service Fund shall not be sufficient to pay the interest on, premium, if any, or the principal of the 
Bonds, as applicable, as the same shall become due and payable (either by their terms or by acceleration of 
maturities), such moneys, together with any other moneys then available or thereafter becoming available for 
such purpose, whether through the exercise of the remedies provided for in this Article or otherwise, including, 
without limitation, moneys paid by the Corporation pursuant to the Mortgage, shall, subject to the provisions of 
Sections 9.2 and 9.4 hereof, be applied as follows: 

(i) Unless the principal of all the Bonds shall have become or shall have been 
declared due and payable, all such moneys shall be applied: 

FIRST, to the payment to the persons entitled thereto of all installments of interest 
then due and payable in the order in which such installments became due and payable and, if 
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the amount available shall not be sufficient to pay any particular installment, then to the 
payment thereof, ratably, according to the amounts due on such installment, to the persons 
entitled thereto, without any discrimination or preference except as to any difference in the 
respective rates of interest specified in the Bonds, as applicable; then 

SECOND, to the payment to the persons entitled thereto of the unpaid principal of 
any of the Bonds which shall have become due and payable (other than Bonds called for 
redemption for the payment of which moneys are held pursuant to the provisions of this 
Indenture) in the order of their due dates, with interest on the principal amount of such Bonds 
due and payable, and, if the amount available shall not be sufficient to pay in full the principal 
of the Bonds and their interest thereon, then to the payment thereof ratably, according to the 
amount of the interest due on such date, and next to the payment of the principal, ratably, 
according to the amount of such principal due on such date, to the persons entitled thereto 
without any discrimination or preference; and then 

THIRD, to the payment of the interest on and the principal of the Bonds, to the 
purchase and retirement of Bonds and to the redemption of Bonds, all in accordance with the 
provisions of this Indenture. 

(ii) If the principal of all the Bonds shall have become or shall have been declared 
due and payable, all such moneys shall be applied to the payment of the principal and interest then due and 
unpaid upon the Bonds, without preference or priority of principal over interest or of interest over principal, or 
of any installment of interest over any other installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due respectively for principal and interest, to the persons entitled thereto 
without any discrimination or preference; and 

(iii) If the principal of all the Bonds shall have been declared due and payable and 
if such declaration shall thereafter have been rescinded and annulled, then, subject to the provisions of Section 
8.4(b) above, in the event that the principal of all the Bonds shall later become or be declared due and payable, 
then all such moneys shall be applied in accordance with the provisions of Section 8.4(a) above. 

(b) Whenever money is to be applied by the Trustee pursuant to the provisions of this 
Section, such money shall be applied by the Trustee at such times and from time to time as the Trustee in its 
sole discretion shall determine, having due regard to the amount of such money available for application and 
the likelihood of additional money becoming available for application in the future; the deposit of such money 
or otherwise setting aside such money in trust for the proper purpose shall constitute proper application by the 
Trustee; and the Trustee shall incur no liability whatsoever to the Authority, to any Bondholder or to any other 
person for any delay in applying any such money, so long as the Trustee acts with reasonable diligence, having 
due regard to the circumstances, and ultimately applies the same in accordance with such provisions of this 
Indenture as may be applicable at the time of application by the Trustee. Whenever the Trustee shall exercise 
such discretion in applying such money, it shall fix the date (which shall be an Interest Payment Date unless 
the Trustee shall deem another date more suitable) upon which such application is to be made and upon such 
date interest on the amounts of principal to be paid on such date shall cease to accrue. The Trustee shall give 
such notice as it may deem appropriate of the fixing of any such date and shall not be required to make 
payment to the owner of any Bond shall be surrendered to the Trustee for appropriate endorsement or for 
cancellation if fully paid. 
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Section 8.6 Discontinuance of Proceedings. In case any proceeding taken by the Trustee on 
account of any Event of Default shall have been discontinued or abandoned for any reason, then and in every 
such case the Authority, the Trustee and the Bondholders shall be restored to their former positions and rights 
hereunder, respectively, and all rights, remedies, powers and duties of the Trustee shall continue as though no 
proceeding had been taken. 

Section 8.7 Appointment of Receiver.Upon the occurrence of an Event of Default, and upon filing 
of a suit or other commencement of judicial proceedings to enforce the rights of the Trustee and of the 
Bondholders under this Indenture, the Trustee shall be entitled, as a matter of right, to the appointment of a 
receiver or keeper pending such proceedings, with such powers as the court making such appointment shall 
confer. Any expenses incurred in connection with such appointment shall be paid by the Corporation but only 
from the Trust Estate. 

Section 8.8 Remedies Not Exclusive. No remedy by the terms of this Indenture conferred upon or 
reserved to the Trustee or the Bondholders is intended to be exclusive of any other remedy, but each and every 
remedy shall be cumulative and shall be in addition to every other remedy given under this Indenture or 
existing at law or in equity on or after the date of adoption of this Indenture. 

Section 8.9 Remedies Vested in Trustee. All rights of action under this Indenture, the Loan 
Agreement, the Mortgage, or under any of the Bonds may be enforced by the Trustee without possession of the 
Bonds and without their production in any trial or other proceeding relating thereto. Any suit or proceeding 
instituted by the Trustee may be brought in its name as Trustee without the necessity of joining as plaintiffs or 
defendants any owners of the Bonds. 

Section 8.10 Majority of Bondholders Control Proceedings.Subject to Section 8.6, if an Event of 
Default shall have occurred and be continuing, notwithstanding anything in this Indenture to the contrary, but 
subject to all rights granted to the Bond Insurer in this Indenture, the owners of at least a majority of the 
aggregate outstanding principal amount of Bonds then outstanding shall have the right, at any time by an 
instrument or instruments in writing executed and delivered to the Trustee, to direct the method and place of 
conducting any proceeding to be taken in connection with the enforcement of the terms and conditions of this 
Indenture, provided the direction is in accordance with law and the provisions of this Indenture and, in the sole 
judgment of the Trustee, is not unduly prejudicial to the interest of Bondholders not joining in such direction, 
and provided further, that nothing in this Section shall impair the right of the Trustee in its discretion to take 
any other action under this Indenture which it may deem proper and which is not inconsistent with the direction 
by Bondholders. 

Section 8.11 Individual Bondholder Action Restricted.  

(a) No owner of any Bond shall have any right to institute any suit, action, or proceeding 
for the enforcement of this Indenture or for the execution of any trust hereunder or for any remedy under this 
Indenture unless an Event of Default has occurred (other than under Sections 8.2(a)(i) or 8.2(a)(ii)) hereof as to 
which the Trustee has actual notice, or as to which the Trustee has been notified in writing; and 

(b) No one or more owners of Bonds shall have any right in any manner whatsoever to 
disturb or prejudice the security of this Indenture or to enforce any right hereunder except in the manner herein 
provided and then only for the equal benefit of the owners of all outstanding Bonds. 

Section 8.12 Waiver and Non-Waiver of Event of Default. No delay or omission of the Trustee or 
of any owner of Bonds to exercise any right or power accruing upon any Event of Default shall impair the right 
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or power or shall be construed to be a waiver of an Event of Default or an acquiescence therein. Every power 
and remedy given by this Article to the Trustee and to the owners of the Bonds, respectively, may be exercised 
from time to time and as often as may be deemed expedient. 

Section 8.13 Notice of Defaults.  

(a) Within thirty (30) days after the receipt of notice of an Event of Default or the 
occurrence of an Event of Default of which the Trustee is deemed to have notice, the Trustee shall (unless the 
Event of Default has already been cured) give written notice of the Event of Default to the owners of all Series 
2013 Bonds, Series 2017 Bonds, and Series 2019 Bonds then outstanding in the manner provided in Section 
13.8 of this Indenture, provided that, except in the case of a default in the payment of principal, redemption 
price, or interest on any of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, the 
Trustee may withhold the notice to the Bondholders if, in its sole judgment, it determines that the withholding 
of notice is not detrimental to the best interest of the Bondholders. 

(b) The Trustee shall immediately notify, in writing, the Authority, the Board, the Bond 
Insurer, and the Corporation of any Event of Default known to the Trustee. 

Section 8.14 Opportunity of Corporation to Cure Certain Defaults. The Authority and the Trustee 
hereby grant the Corporation full authority on the account of the Board and/or the Authority to perform any 
covenant or obligation and to otherwise fulfill any condition the failure or non-performance of which is or is 
alleged to be a default under Section 8.2(a)(vi) of this Indenture, and the Trustee agrees that performance by 
the Corporation shall be deemed to be performance by the Board and/or the Authority. 

ARTICLE IX 
CONCERNING THE TRUSTEE 

Section 9.1 Acceptance of Trusts. The Trustee hereby represents and warrants to the Authority 
(for the benefit of the Board, the Corporation and the Bondholders as well as the Authority) that it is a state 
banking corporation duly organized and existing under the laws of the State of Alabama and that it is duly 
authorized under such laws to accept and execute trusts of the character herein set out. The Trustee accepts and 
agrees to execute the trusts imposed upon it by this Indenture, but only upon the terms and conditions set forth 
in this Article and subject to the provisions of this Indenture including the following express terms and 
conditions, to all of which the parties hereto and the respective Owners of the Bonds agree: 

(a) Except during the continuance of an Event of Default within the purview of Section 
8.2, the Trustee undertakes to perform such duties and only such duties as are specifically set forth in this 
Indenture, and the Trustee shall not be responsible for (x) the legality or enforceability of this Indenture (except 
with respect to performance of its obligations hereunder), the Agreement (except with respect to performance 
of its obligations hereunder), the Facilities Lease (except with respect to performance of its obligations 
hereunder), the Tax Regulatory Agreement (except with respect to performance of its obligations thereunder), 
and any supplement thereto, the Bonds (except as to the authentication of the Bonds), or any instruments or 
documents related thereto (collectively, the “Transaction Documents”) or (y) the legality, perfection, 
sufficiency or priority of the Trust Estate or any lien purported to be granted thereon under any of the aforesaid 
documents or otherwise. No implied covenants or obligations shall be read into this Indenture against the 
Trustee. 

(b) No provision of this Indenture shall be construed to relieve the Trustee from liability 
for its negligence or willful misconduct, except that: 
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(i) in the absence of bad faith on the part of the Trustee, the Trustee may rely 
upon the authenticity of, and the truth of the statements and the correctness of the opinions expressed in, and 
shall be protected fully from liability in relying or acting upon, any resolution, opinion of counsel, certificate, 
request, notice, consent, waiver, order, signature guaranty, notarial seal, stamp, acknowledgment, verification, 
appraisal, report or other paper or document believed by the Trustee to be genuine and to have been signed, 
affixed or presented by the proper party or parties; but in the case of any such certificates or opinions that by 
any provision hereby are specifically required to be furnished to the Trustee, as the case may be, the Trustee 
shall be under a duty to examine the same to determine whether or not they conform to requirements of this 
Indenture;  

(ii) in the absence of bad faith on the part of the Trustee, whenever the Trustee, or 
any of its agents, representatives, experts or counsel, shall consider it necessary or desirable that any matter be 
proved or established, such matter shall be deemed to be conclusively proved and established by a certificate 
executed by an Authorized Authority Representative or an Authorized Corporation Representative; provided, 
however, that the Trustee, or such agent, representative, expert or counsel may require, but is not obligated to 
require, such further and additional evidence and make such further investigation as it or they may consider 
reasonable;  

(iii) the Trustee may consult with counsel and the advice or opinion of such 
counsel shall be full and complete authorization and protection in respect of any action taken or suffered 
hereunder in good faith and in accordance with such advice or opinion of counsel;  

(iv) the Trustee shall not be liable with respect to any action taken or omitted to be 
taken by it in good faith and in accordance with any direction or request of the Bondholders;  

(v) the Trustee shall not be liable for any error of judgment made in good faith by 
an officer or employee of the Trustee unless the Trustee is negligent in ascertaining the pertinent facts;  

(vi) the Trustee shall not be deemed to have knowledge of any Event of Default, 
except for the failure of the Corporation to make or cause to be made scheduled payments to the Trustee 
provided for in the Agreement, unless and until an officer of the Trustee who customarily handles corporate 
trusts and is assigned to supervise this Indenture shall have actual knowledge thereof or the Trustee shall have 
received written advice thereof from any Bondholder;  

(vii)  anything in any of the Transaction Documents to the contrary 
notwithstanding, whether or not an Event of Default shall have occurred, the Trustee shall not be under any 
obligation to take any action under this Indenture that may involve it in any expense or liability, the payment of 
which within a reasonable time is not, in its opinion, assured to it by the security afforded to it by the terms of 
this Indenture, unless it is requested in writing to do so by one or more owners of the Bonds outstanding 
hereunder and furnished, from time to time as it may require, with security and indemnity satisfactory to it;  

(viii) the Trustee need not take any action or follow any direction from any one or 
more Bondholders if the Trustee shall be advised by counsel that the action or proceedings so directed may not 
lawfully be taken or would be prejudicial to Bondholders not parties to such direction, or the Trustee in good 
faith believes following such direction would involve the Trustee in personal liability;  

(ix) in no event shall the Trustee be liable to any person for special, indirect, 
punitive, exemplary or consequential damages, lost profits or loss of business arising under or in connection 
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with this Indenture, even if previously informed of the possibility of such damages and regardless of the form 
of action; and 

(x) anything to the contrary in the Transaction Documents notwithstanding, the 
permissive right of the Trustee to do anything enumerated or set forth in any of the Transaction Documents 
shall not be construed as a duty, and the Trustee shall not be held responsible or liable for other than its 
negligence or willful misconduct. 

(c) In case an Event of Default within the purview of Section 8.2 hereof has occurred and 
is continuing and the Trustee has or is deemed to have knowledge of the Event of Default pursuant to (b)(vi) 
above, subject to the provisions of this Article IX, the Trustee shall exercise such of the rights and powers 
vested in it by this Indenture and use the degree of care and skill in their exercise as a prudent man would 
exercise under the circumstances. 

(d) Whether or not therein expressly so provided, every provision of this Indenture 
relating to the conduct or affecting the liability of or affording protection to the Trustee, including without 
limitation Sections 9.3 and 9.4 hereof, shall be subject to the provisions of this Section 9.1. The Trustee also 
accepts, and agrees to do and perform, the duties and obligations imposed upon it by and under the Agreement, 
and the Facilities Lease, but only upon the terms and conditions set forth in the Agreement, the Facilities 
Lease, and this Indenture. The rights of the Trustee to do things enumerated in this Indenture shall not be 
construed as a duty. 

Section 9.2 Trustee Entitled to Indemnity. The Trustee shall be under no obligation to institute any 
suit, or to take any remedial proceeding under this Indenture or under the Agreement, or to enter any 
appearance in or in any way defend against any suit, in which it may be made a defendant (except in the case of 
the Trustee’s own negligence), or to take any steps in the execution of the trusts hereby created or in the 
enforcement of any rights and powers hereunder or under the Agreement or the Facilities Lease, until it shall 
be indemnified to its satisfaction against any and all costs and expenses, outlays and counsel fees and other 
reasonable disbursements, and against all liability; the Trustee may, nevertheless, begin suit, or appear in and 
defend suit, or do anything else in its judgment proper to be done by it as such Trustee, without indemnity, and 
in such case the Authority shall reimburse the Trustee from funds available therefor under the Agreement for 
all costs and expenses, outlays and counsel fees and other reasonable disbursements properly incurred in 
connection therewith. If the Authority shall fail to make reimbursement, the Trustee may reimburse itself from 
any moneys in its possession under the provisions of this Indenture and shall be entitled to a preference over 
any of the Bonds. 

Section 9.3 Trustee Not Responsible for Insurance, Taxes, Execution of Indenture, Acts of the 
Authority or Application of Moneys Applied in Accordance with this Indenture.  

(a) The Trustee shall not be under any obligation to effect or maintain insurance or to 
renew any policies of insurance or to inquire as to the sufficiency of any policies of insurance carried by the 
Board or to report, or make or file claims or proof of loss for, any loss or damage insured against or which may 
occur, or to keep itself informed or advised as to the payment of any taxes or assessments, or to require any 
such payment to be made. The Trustee shall have no responsibility in respect of the validity, sufficiency, due 
execution or acknowledgment of this Indenture or the validity or sufficiency of the security provided hereunder 
or in respect of the validity of the Bonds or the due execution or issuance thereof, except as to the 
authentication thereof. 
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(b) The Trustee shall not be under any obligation to see that any duties herein imposed 
upon any party other than itself, or any covenants herein contained on the part of any party other than itself to 
be performed, shall be done or performed, and the Trustee shall be under no obligation for failure to see that 
any such duties or covenants are so done or performed. 

(c) The Trustee shall not be liable or responsible because of the failure of the Authority or 
of any of its employees or agents to make any collections or deposits or to perform any act herein required of 
the Authority or because of the loss of any moneys arising through the insolvency or the act or default or 
omission of any other depositary in which such moneys shall have been deposited under the provisions of this 
Indenture. The Trustee shall not be responsible for the application of any of the proceeds of the Bonds or any 
other moneys deposited with it and paid out, withdrawn or transferred hereunder if such application, payment, 
withdrawal or transfer shall be made in accordance with the provisions of this Indenture. 

(d) The immunities and exemptions from liability of the Trustee hereunder shall extend to 
its directors, officers, employees and agents. 

Section 9.4 Compensation. The Trustee shall be entitled to reasonable compensation for its 
ordinary services hereunder consistent with the results of the process by which the Trustee was selected and 
any extraordinary services rendered hereunder and to reimbursement for all expenses incurred in good faith 
hereunder, including the compensation, expenses and disbursements of such agents, representatives, experts 
and counsel as the Trustee may employ in connection with the exercise and performance of its powers and 
duties hereunder. Subject to the provisions of any contract relating to the compensation of the Trustee, the 
Authority shall cause the Board to pay to the Trustee as administrative expenses its reasonable fees and charges 
as Additional Rent in accordance with the Facilities Lease upon the written request of the Trustee and provided 
the Authority shall be furnished with sufficient funds to pay all costs and expenses (including attorneys’ fees) 
reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. If the Board 
shall fail to make any payment required by this Section, the Trustee may, but shall be under no obligation to, 
make such payment from any moneys in its possession under the provisions of this Indenture, and the Trustee 
shall be entitled to a preference therefor over any of the Bonds Outstanding hereunder.  

Section 9.5 Trustee to Preserve Records. All records and files pertaining to the Corporation in the 
custody of the Trustee shall be open at all reasonable times to the inspection of the Authority, the Board, the 
Corporation and their agents and representatives. 

Section 9.6 Trustee May be Bondholder. The Trustee and its directors, officers, employees, or 
agents may in good faith buy, sell, own, hold and deal in any of the Bonds issued under and secured by this 
Indenture, and may join in the capacity of a Bondholder in any action which any Bondholder may be entitled to 
take with like effect as if such institution were not the Trustee under this Indenture. 

Section 9.7 Trustee Not Responsible for Recitals. The recitals, statements and representations 
contained herein and in the Bonds shall be taken and construed as made by and on the part of the Authority and 
not by the Trustee, and the Trustee shall not be under any responsibility for the correctness of the same. 

Section 9.8 Trustee Responsible for Reinscription. The Trustee, as set forth in the Agreement, is 
required to reinscribe the Mortgage at such times as shall be necessary to preserve the lien thereof. Under the 
Loan Agreement, the Corporation has covenanted to cooperate with the Trustee with regard to the foregoing. 
The Trustee shall notify the Authority in the event that any continuation statement shall be required to be filed 
in order to keep current any financing statements or other filings with respect to security interests securing the 
Bonds.  
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Section 9.9 Trustee May Rely on Certificates. Subject to the provisions of Section 9.1(b), the 
Trustee shall be protected and shall incur no liability in acting or proceeding, or in not acting or not 
proceeding, in good faith, reasonably and in accordance with the terms of this Indenture, upon any resolution, 
order, notice, request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and to have been adopted or signed by 
the proper board or person or to have been prepared and furnished pursuant to any of the provisions of the 
Agreement or this Indenture, or upon the written opinion of any attorney, engineer, accountant or other expert 
believed by it to be qualified in relation to the subject matter, and the Trustee shall not be under any duty to 
make any investigation or inquiry as to any statements contained or matters referred to in any such instrument. 

Section 9.10 Qualification of the Trustee. There shall at all times be a trustee hereunder which shall 
be a bank or trust company in good standing, duly authorized to exercise trust powers, subject to examination 
by federal or state authority, which is either (a) a bank or trust company, (b) a wholly-owned subsidiary of a 
bank or trust company, or (c) a wholly-owned subsidiary of a bank or holding company which has as a wholly-
owned subsidiary a bank or trust company, in any case the holding company, bank or trust company having a 
combined capital, surplus and undivided profits of at least $30,000,000, or assets under management of at least 
$250,000,000, if there be such an institution willing, able and legally qualified to perform the duties of the 
Trustee hereunder on reasonable or customary terms. If at any time the Trustee shall cease to be eligible in 
accordance with the provisions of this Section, it shall resign immediately in the manner and with the effect 
hereinafter specified in this Article. 

Section 9.11 Resignation and Removal of Trustee. 

(a) No resignation or removal of the Trustee and no appointment of a successor Trustee 
pursuant to this Article shall become effective until the acceptance of appointment by the successor Trustee, 
acceptable to the Bond Insurer, and otherwise appointed under Section 9.12 hereof and until notice of 
resignation or removal and appointment, as the case may be, shall have been provided to the Bond Insurer. 
Notwithstanding anything herein to the contrary, the appointment of any successor Trustee must be approved 
in writing by the Bond Insurer.  

(b) The Trustee may resign at any time by giving written notice thereof to the Authority, 
the Bond Insurer, the Board, the Corporation, and the Bondholders. If an instrument of acceptance by a 
successor Trustee shall not have been delivered to the Trustee within thirty (30) days after the giving of such 
notice of resignation, the retiring Trustee may petition any court of competent jurisdiction for the appointment 
of a successor Trustee. 

(c) The Trustee may be removed for cause at any time by an instrument or instruments in 
writing to the Trustee, with copies to the Authority, the Bond Insurer, the Board, and the Corporation, signed 
by the owners of not less than a majority in aggregate principal amount of the Bonds then outstanding, or by 
their attorneys, legal representatives, or agents and delivered to the Trustee, the Authority, the Board, and the 
Corporation (such instruments to be effective only when received by the Trustee). The Authority, at the 
direction of the Corporation, may also remove the Trustee, provided there is no event of default, at any time in 
the manner set forth in this Section 9.11(c). The Trustee may be removed for cause at any time at the request of 
the Bond Insurer.  

(d) If at any time, 

(i) the Trustee shall cease to be eligible under Section 9.10 hereof and shall fail 
to resign after written request therefor by the Corporation for the Board or by any Bondholder, or 
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(ii) the Trustee shall become incapable of acting or shall be adjudged a bankrupt 
or insolvent or a receiver of the Trustee or of its property shall be appointed or any public officer shall take 
charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or 
liquidation, then, in any such case, (1) the Authority, in its discretion and without obligation, may or the 
Corporation, on behalf of the Board, may remove the Trustee, or (2) any Bondholder may, on behalf of himself 
and all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and 
the appointment of a successor, but only, in each case, with the prior written approval of the Bond Insurer. 

(e) If the Trustee shall be removed or become incapable of acting, or if a vacancy shall 
occur in the office of Trustee for any cause other than resignation (it being understood that no vacancy may 
occur as a result of resignation since the Trustee may not resign unless a successor has been appointed) or if the 
Trustee tenders its resignation, the Authority with the approval of the Corporation, and the Board (whose 
consent shall not be unreasonably withheld) and the Bond Insurer shall promptly appoint a successor provided 
the Authority shall be furnished with sufficient funds to pay all costs and expenses (including attorneys’ fees) 
reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. If, within one 
year after such resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee 
shall be appointed by an instrument or concurrent instruments in writing executed by the owners of not less 
than a majority in aggregate principal amount of the Bonds then outstanding, and delivered to the Corporation 
for the Board and the retiring Trustee, the successor Trustee so appointed shall, forthwith upon its acceptance 
of such appointment, become the successor Trustee and supersede the successor Trustee appointed by the 
Authority. If no successor Trustee shall have been so appointed by the Authority or the Bondholders and 
accepted appointment in the manner hereinafter provided, any Bondholder who has been a bona fide owner of 
a Bond for at least six (6) months may, on behalf of himself and all others similarly situated, petition any court 
of competent jurisdiction for the appointment of a successor Trustee. 

(f) The Authority shall give notice of each resignation and each removal of the Trustee 
and each appointment of a successor Trustee by mailing written notice of such event by first class mail, postage 
prepaid, to all Bondholders upon the written request of the Trustee and provided the Authority shall be 
furnished with sufficient funds to pay all costs and expenses (including attorney’s fees) reasonably incurred by 
the Authority in connection therewith as such costs and expenses accrue. Each notice shall include the name 
and address of the principal corporate trust office of the successor Trustee. 

Section 9.12 Successor Trustee.  

(a) Every successor Trustee appointed hereunder shall execute, acknowledge , and deliver 
to its predecessor, and also to the Authority, the Bond Insurer, and the Corporation for the Board, an 
instrument in writing accepting such appointment hereunder, and thereupon such successor Trustee, without 
any further act, shall become fully vested with all the rights, immunities, powers, and trusts, and subject to all 
the duties and obligations, of its predecessors; but such predecessor shall, nevertheless, on the written request 
of its successor or of the Authority and upon payment of the expenses, charges, and other disbursements of 
such predecessor which are payable pursuant to the provisions of Section 9.4 hereof, execute and deliver an 
instrument transferring to such successor Trustee all the rights, immunities, powers, and trusts of such 
predecessor hereunder; and every predecessor Trustee shall deliver all property and moneys held by it 
hereunder to its successor, subject, nevertheless, to its preference, if any, provided for in Sections 9.2 and 9.4 
hereof. Should any instrument in writing from the Authority be required by any successor Trustee for more 
fully and certainly vesting in such Trustee the rights, immunities, powers, and trusts hereby vested or intended 
to be vested in the predecessor Trustee any such instrument in writing shall and will be executed, 
acknowledged and delivered by the Authority upon the written request of the Trustee and provided the 
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Authority shall be furnished with sufficient funds to pay all costs and expenses (including attorneys’ fees) 
reasonably incurred by the Authority in connection therewith as such costs and expenses accrue. 

(b) Notwithstanding any of the foregoing provisions of this Article, any bank or trust 
company having power to perform the duties and execute the trusts of this Indenture and otherwise qualified to 
act as Trustee hereunder with or into which the bank or trust company acting as Trustee may be merged or 
consolidated, or to which the corporate trust assets and corporate trust business of such bank or trust company 
may be sold, shall be deemed the successor of the Trustee. 

Section 9.13 Co-Trustee.  

(a) It is the purpose hereof that there shall be no violation of any law of any jurisdiction 
(including particularly the laws of the State) denying or restricting the right of banks or trust companies to 
transact business as trustee in such jurisdiction. It is recognized that in case of litigation hereunder and in 
particular in case of the enforcement of this Indenture upon the occurrence of an Event of Default, it may be 
necessary that the Trustee appoint an additional individual or institution as a separate Trustee or Co-Trustee. 
The following provisions of this Section are adapted to these ends. 

(b) Upon the incapacity or lack of authority of the Trustee, by reason of any present or 
future law of any jurisdiction, to exercise any of the rights, powers and trusts herein granted to the Trustee or to 
hold title to the Trust Estate or to take any other action which may be necessary or desirable in connection 
therewith, each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest 
and lien expressed or intended to be exercised by or vested in or conveyed to the Trustee with respect thereto 
shall be exercisable by and vest in a separate Trustee or Co-Trustee appointed by the Trustee but only to the 
extent necessary to enable the separate Trustee or Co-Trustee to exercise such rights, powers and trusts, and 
every agreement and obligation necessary to the exercise thereof by such separate Trustee or Co-Trustee shall 
run to and be enforceable by either of them. 

(c) Should any deed, conveyance or instrument in writing from the Authority be required 
by the separate Trustee or Co-Trustee so appointed by the Trustee in order to more fully and certainly vest in 
and confirm to him or it such properties, rights, powers, trusts, duties, and obligations, any and all such deeds, 
conveyances, and instruments shall, on request, be executed, acknowledged, and delivered by the Authority 
upon the written request of the Trustee and provided the Authority shall be furnished with sufficient funds to 
pay all costs and expenses (including attorneys’ fees) reasonably incurred by the Authority in connection 
therewith as such costs and expenses accrue. In case any separate Trustee or Co-Trustee, or a successor to 
either, shall die, become incapable of acting, resign or be removed, all the estates, properties, rights, powers, 
trusts, duties and obligations of such separate Trustee or Co-Trustee, so far as permitted by law, shall vest in 
and be exercised by the Trustee until the appointment of a new Trustee or successor to such separate Trustee or 
Co-Trustee. 

Section 9.14 Disclosure Documents. The Trustee shall have no responsibility with respect to any 
information, statement, or recital in any official statement, offering memorandum or other disclosure material 
prepared or distributed with respect to the Bonds, except as provided in Section 13.13 herein. 

ARTICLE X 
SUPPLEMENTAL INDENTURES 

Section 10.1 Supplemental Indentures Not Requiring Consent of Bondholders.The Authority and 
the Trustee may, with the consent of the Bond Insurer but without the consent of, or notice to, any of the 
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Bondholders, enter into an indenture or indentures supplemental to this Indenture as shall not be inconsistent 
with the terms and provisions hereof and in the opinion of the Trustee shall not materially and adversely affect 
the interest of the Bondholders for any one or more of the following purposes: 

(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 Bondholders any additional rights, 
remedies, powers or authority that may be lawfully granted to or conferred upon the Bondholders or the 
Trustee or either of them; 

(c)  To subject to the lien and pledge of this Indenture additional revenues, properties or collateral; 

(d)  To provide for the issuance of Additional Bonds in conformity with the provisions of Article 
V of this Indenture and to fix all details with respect thereto or to provide further conditions, limitations or 
restrictions on the issuance of Additional Bonds; 

(e) To modify, amend or supplement this Indenture or any indenture supplemental hereto in such 
manner as to permit the qualification hereof or thereof under any federal statute hereafter in effect or under any 
state Blue Sky Law, and, in connection therewith, if they so determine, to add to this Indenture or any 
indenture supplemental hereto such other terms, conditions and provisions as may be permitted or required by 
any said federal statute or Blue Sky Law; provided, that any such indenture supplemental hereto referred to in 
this Section 10.1(e) shall not, in the judgment of the Trustee, which may rely on an opinion of counsel, be to 
the prejudice of the owners of the Bonds; or 

(f)  To provide any other modifications which, in the sole judgment of the Trustee, are not 
prejudicial to the interests of the Bondholders. 

Section 10.2 Supplemental Indentures Requiring Consent of Bondholders.Anything contained in 
this Indenture to the contrary notwithstanding, except for indentures supplemental hereto authorized by Section 
10.1 of this Indenture and subject to the terms and provisions contained in this Section 10.2, and not otherwise, 
the owners of not less than a majority in aggregate principal amount of the Bonds then outstanding shall have 
the right from time to time, with the consent of the Bond Insurer, 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 by the Authority for the purpose of modifying, altering, amending, adding to or 
rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any indenture 
supplemental hereto; provided, however, that nothing contained in this Section 10.2 shall permit, or be 
construed as permitting, without the consent of the Bond Insurer and the owners of all the Bonds then 
outstanding (a) an extension of the stated maturity or scheduled sinking fund redemption or reduction in the 
principal amount or premium of, or reduction in the rate or extension of the time of payment of interest on, any 
Bonds, or (b) the creation of any lien on the Trust Estate or any part thereof pledged under this Indenture prior 
to or on a parity with the lien of this Indenture, or (c) a reduction in the aforesaid aggregate outstanding 
principal amount of Bonds the owners of which are required to consent to any such indenture supplemental 
hereto.  No such amendment shall modify the rights, duties or immunities of the Trustee without the written 
consent of the Trustee. 

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 10.2, 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 
Bondholders in the manner provided in Section 13.8 of this Indenture.  Such notice shall briefly set forth the 
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nature of the proposed supplemental indenture and shall state that copies thereof are on file at the principal 
corporate trust office of the Trustee for inspection by all Bondholders.  If, within ninety (90) days or such 
longer period as shall be prescribed by the Authority following the giving of such notice, the owners of not less 
than a majority in aggregate principal amount of the Bonds outstanding at the time of the execution of any such 
supplemental indenture shall have consented to and approved the execution thereof as herein provided, no 
owner of any Bond shall have any right to object to any of the terms and provisions contained therein, or the 
operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or restrain 
the Trustee or the 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 10.2 permitted and 
provided, this Indenture shall be and be deemed to be modified and amended in accordance therewith. 

So long as no event of nonperformance under the Agreement has occurred and is continuing, no such 
supplement shall become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

Section 10.3 Filing.Copies of any supplemental indenture shall be filed with the Trustee and 
delivered to the Authority and the Corporation for the Board. 

Section 10.4 Reliance on Counsel.The Trustee shall be entitled to receive, and shall be fully 
protected in relying upon, an opinion of counsel satisfactory to the Trustee, who may be counsel for the 
Authority, as conclusive evidence that any such proposed supplemental indenture complies with the provisions 
of this Article prior to joining in the execution of such supplemental indenture. 

Section 10.5 Supplement Binding.Upon the execution of any supplemental indenture pursuant to 
the provisions of this Article, this Indenture shall be deemed to be supplemented, modified and amended in 
accordance therewith, and the respective rights, duties and obligations under this Indenture of the Trustee, the 
Authority, the Corporation, the Board and the owners of Bonds then outstanding shall thereafter be determined, 
exercised and enforced hereunder, subject in all respects to such modification and amendment. 

Section 10.6 Supplemental Agreement.The Authority and the Corporation, with the approval of the 
Board, the Bond Insurer and the Trustee in certain events, may consent to supplemental loan agreements for 
the purposes and in the manner provided in Article VIII of the Agreement and the Trustee agrees that it shall 
take the actions required of it as provided thereunder. 

Section 10.7 Notice to Rating Agencies and Bond Insurer.No supplemental indenture shall be 
executed and delivered pursuant to Sections 10.1 or 10.2 hereof without prior written notice having been given 
by the Trustee, to the Bond Insurer and Standard & Poor’s Ratings Group (Attention: Bond Insurance 
Administration) of the Trustee’s intention to execute such supplemental indenture not less than fifteen (15) 
days in advance of the execution of said supplemental indenture.  The Authority shall also furnish to the Bond 
Insurer a full transcript of all proceedings relative to the supplemental indenture. 

ARTICLE XI 
COVENANTS OF AUTHORITY 

Section 11.1 Payment of Principal, Premium, and Interest. The Authority covenants that it will 
promptly pay, or cause to be paid, the principal of, premium, if any, and the interest on every Bond at the 
places, on the dates and in the manner provided herein and in said Bonds according to the true intent and 
meaning thereof but solely from the revenues of the Trust Estate and not from any other fund or source. The 
Authority further covenants that it will faithfully perform at all times all of its covenants, undertakings and 
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agreements contained in this Indenture, the Agreement or in any Bond executed, authenticated, and delivered 
hereunder or in any proceedings of the Authority pertaining thereto. 

Section 11.2 Additional Security. The Authority covenants, whenever and so often as reasonably 
required to do so by the Trustee, promptly to execute and deliver or cause to be delivered all such other and 
further instruments, documents, or assurances, and to promptly do or cause to be done all such other further 
things, as may be necessary or reasonably required in order to further and more fully vest in the Trustee and the 
owners of the Bonds all rights, interest, powers, benefits, privileges, and advantages conferred or intended to 
be conferred upon them by this Indenture. 

Section 11.3 Cure Title Defects. The Authority covenants to promptly, upon the request of the 
Trustee, from time to time, take or cause to be taken such action as may be necessary or proper to remedy or 
cure any material defect in or cloud upon the title to the Trust Estate or any part thereof, whether now existing 
or hereafter developing, and to prosecute all such suits, actions, and other proceedings as may be appropriate 
for such purpose and to indemnify and save the Trustee and every owner of Bonds, solely from the Trust 
Estate, harmless from all loss, cost, damage, and expense, including attorneys’ fees, which they or either of 
them may ever incur by reason of any such defect, cloud, suit, action, or proceedings. 

Section 11.4 Defend Against Actions. The Authority covenants to defend or cause to be defended 
every suit, action, or proceeding at any time brought against the Trustee or any owner of Bonds upon any claim 
arising out of the receipt, application or disbursement of any of the revenues of the Trust Estate or involving 
the Authority’s, the Trustee’s, or such Bondholders’ rights under this Indenture or the Agreement and to 
indemnify and save harmless, solely from the Trust Estate, the Trustee and Bondholders against any and all 
liability claimed or asserted by any person whomsoever, arising out of such receipt, application, or 
disbursement of any such revenues; provided, however, that the Trustee or any owner of Bonds at its or his 
election may appear in and defend against any such suit, action, or proceeding; and notwithstanding any 
contrary provision hereof, this covenant shall continue and remain in full force and effect until all 
indebtedness, liabilities, obligations, and other sums secured hereby have been fully paid and satisfied, and this 
Indenture has been released of record and the lien hereof discharged. 

Section 11.5 Non-Impairment of Security. The Authority covenants that so long as any of the 
Bonds issued pursuant to this Indenture are outstanding and unpaid, the Authority will not voluntarily consent 
to any amendment to the Agreement or otherwise take any action which will reduce the amount of moneys 
made available thereunder to the Trustee, or which will in any manner impair or adversely affect the rights of 
the Authority or the Trustee or the security provided by this Indenture to the owners from time to time of the 
Bonds. 

Section 11.6 Authority’s Obligation Limited.  

(a) Nothing in the Agreement or this Indenture is intended to require or obligate nor shall 
anything therein be interpreted to require or obligate the Authority for any purpose or at any time whatsoever, 
to provide, apply, or expend any funds coming into the hands of the Authority other than from the Trust Estate.  

(b) Any other term or provision in this Indenture or in the Agreement, the Mortgage, the Tax 
Regulatory Agreement, the Bond Purchase Agreement, the Bonds, or elsewhere to the contrary 
notwithstanding: 

(i) Any and all obligations (including without limitation, fees, claims, demands, 
payments, damages, liabilities, penalties, assessments, and the like) of or imposed upon the Authority or its 
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members, officers, agents, employees, representatives, advisors, or assigns, whether under this Indenture or any 
of the Agreement, the Mortgage, the Tax Regulatory Agreement, the Bond Purchase Agreement, the Bonds or 
elsewhere and whether arising out of or based upon a claim or claims of tort, contract, misrepresentation, or 
any other or additional legal theory or theories whatsoever (collectively, the “Obligations”), shall in all events 
be absolutely limited obligations and liabilities, payable solely out of the following, if any, available at the time 
the Obligation in question is asserted: 

(A) Bond Proceeds and investments therefrom; and  

(B) Payments derived from the Bonds, this Indenture (including the Trust Estate 
to the extent provided in this Indenture), the Mortgage, and the Agreement (except the fees and expenses of the 
Authority and the Authority’s right to indemnification under the Agreement as set forth therein); (the above 
provisions (A) and (B) being collectively referred to as the “Exclusive Sources of the Obligations”). 

(c) The Obligations shall not be deemed to constitute a debt or liability of the State or of any 
political subdivision thereof within the meaning of any State constitutional provision or statutory limitation and 
shall not constitute a pledge of the faith and credit of the State or of any political subdivision thereof, including 
the Authority, but shall be payable solely from and out of the Exclusive Sources of the Obligations and shall 
otherwise impose no liability whatsoever, primary or otherwise, upon the State or any political subdivision 
thereof, including the Authority, or any charge upon their general credit or taxing power. 

(d) In no event shall any member, officer, agent, employee, representative, or advisor of the 
Authority, or any successor or assign of any such person or entity, be liable, personally or otherwise, for any 
Obligation. 

(e) In no event shall this Indenture be construed as: 

(i) depriving the Authority of any right or privilege; or 

(ii) requiring the Authority or any member, officer, agent, employee, representative, or 
advisor of the Authority to take or omit to take, or to permit or suffer the taking of, any action by itself or 
anyone else; which deprivation or requirement would violate or result in the Authority’s being in violation of 
the Act or any other applicable state or federal law. 

Section 11.7 Immunity of Officers, Employees, and Members of the Authority.No recourse shall be 
had for the payment of the principal of or premium or interest on any of the Bonds or for any claim based 
thereon or upon any obligation, covenant or agreement contained in this Indenture against any past, present or 
future officer, director, member, employee or agent of the Authority, and all such liability of any such officers, 
directors, members, employees, or agents except for criminal or intentional acts as such is hereby expressly 
waived and released as a condition of and consideration for the execution of this Indenture and the issuance of 
such Bonds. No covenant or agreement contained in the Bonds or in this Indenture shall be deemed to be the 
covenant or agreement of any incorporator, director, or officer of the Authority past, present, or future in his or 
her individual capacity, and neither members of the Authority nor any official executing the Bonds shall be 
liable personally on the Bonds or be subject to any personal liability or accountability by reason of the issuance 
thereof. No recourse shall be had for the payment of the principal of or premium or interest on any of the 
Bonds or for any claim based thereon or upon any obligation, covenant, or agreement contained in this 
Indenture against any past, present or future officer, director, member, employee, or agent of the Authority, and 
all such liability of any such officers, directors, members, employees, or agents as such is hereby expressly 
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waived and released as a condition of and in consideration for the execution of this Indenture and the issuance 
of such Bonds. 

Section 11.8 Role of the Authority. The Authority shall not be required to take any action not 
expressly provided for herein. The Authority shall have no obligation to review, control, or oversee the 
activities of Trustee in collecting any amounts payable pursuant to the Agreement or the Indenture, or the 
Mortgage, or in making any payments on the Bonds. Furthermore, the Authority shall not be obligated to take 
any action or execute any documents which might in its reasonable judgment involve it in any expense or 
liability unless it shall have been furnished with assurance of payment or reimbursement for any expense and 
with reasonable indemnity for liability of the Authority, its incorporators, directors, officers, and counsel. 

Section 11.9 No Superior Pledge. Other than as provided in Article V hereof, the Authority shall 
grant no security interest or lien of any type in the Payments that is superior to the pledge set forth in Article II 
and shall issue no debt or obligation that is to be paid from the Payments prior to payment of principal of and 
interest on the Bonds and the other payments required hereunder. The Authority shall grant no security interest 
or lien or encumbrance of any type on the Payments that is on a parity with the pledge made by Article II. 

ARTICLE XII 
DEFEASANCE 

Section 12.1 Payment.  

(a) When all of the Bonds shall have been paid and discharged, and there shall have been 
paid all fees and charges of the Trustee due or to become due through the date on which the last of the Bonds is 
retired, then this Indenture shall cease, terminate, and become null and void, and thereupon the Trustee shall 
release this Indenture including the cancellation and discharge of the lien hereof, and execute and deliver to the 
Authority such instruments in writing as shall be requisite to satisfy the lien hereof and, if necessary, to enter 
on the records such satisfaction and discharge and to re-convey to the Authority any property or interest therein 
or other rights hereby conveyed and such other instruments to evidence such release and discharge as may be 
reasonably required by the Authority, and the Trustee shall assign and deliver to the Authority any property at 
the time subject to the lien of this Indenture which may then be in its possession, except amounts in any Fund 
otherwise required to be paid by this Indenture and except such cash and investments as are held by the Trustee 
for the payment of interest and premium, if any, on and retirement of the Bonds.  

(b) Notwithstanding the foregoing, the obligation of the Corporation to pay the fees and 
expenses of the Trustee in accordance with the terms of this Indenture shall survive the defeasance of the 
Bonds, the discharge of this Indenture, and the termination of the Agreement. 

Section 12.2 Provision for Payment. Any Bonds shall be deemed to have been paid and discharged 
within the meaning of Section 12.1, if the Trustee, or an escrow trustee, shall hold, in trust for and irrevocably 
committed thereto, moneys or Defeasance Obligations of such maturities and interest payment dates and 
bearing such interest as will, without further investment or reinvestment of either the principal amount thereof 
or the interest earnings therefrom (likewise to be held in trust and committed, except as hereinafter provided), 
be sufficient for the payment of such Bonds, at their maturity or redemption date, of the principal thereof, 
together with the redemption premium, if any, and interest accrued to the date of maturity or redemption, as the 
case may be, or if default in such payment shall have occurred on such date then to the date of the tender of 
such payment; provided, that if any Bonds are to be redeemed prior to the maturity thereof, notice of such 
redemption shall have been duly given or provisions satisfactory to the Trustee shall have been duly made for 
the giving of such notice. Any moneys held in accordance with the provisions of this Section shall be invested 
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only in Defeasance Obligations the maturities or redemption dates and interest payment dates of which, at the 
option of the owner, shall coincide as nearly as practicable with, but not later than, the time or times at which 
said moneys will be required for the aforesaid purposes. Any income or interest earned by the moneys or 
Defeasance Obligations held under this Section shall, as determined by the Trustee or the escrow trustee, to the 
extent not required for the purposes of this Section, be paid to the Corporation for the Board as overpayment of 
Payments.  

Section 12.3 Certifications. The Authority and the Corporation covenant and agree that they will 
furnish to the Trustee: 

(a) Certificates or opinions made by officers of the Authority and the Corporation 
required by this Indenture stating that provisions of this Article relating to the satisfaction and discharge of this 
Indenture have been fulfilled; and 

(b) An opinion of Bond Counsel to the effect that the payment of the Bonds has been 
provided for in the manner set forth in this Indenture and the Agreement and that all obligations of the 
Authority and the Corporation with respect to the Bonds have been discharged and satisfied; and 

(c) In the case of an advance refunding, a mathematical verification prepared by a 
nationally recognized law firm or firm of independent certified public accountants (or other verification agent 
satisfactory to the Trustee) that the moneys or Defeasance Obligations are sufficient to pay the principal of, 
premium, if any, and interest on the Bonds which are defeased. 

ARTICLE XIII 
MISCELLANEOUS 

Section 13.1 Covenants of Authority Binds its Successors. In the event of the dissolution of the 
Authority, all of the covenants, stipulations, obligations, and agreements contained in this Indenture by or on 
behalf of or for the benefit of the Authority shall bind or inure to the benefit of the successor or successors of 
the Authority from time to time and any officer, board, commission, authority, agency, or instrumentality to 
whom or to which any power or duty affecting such covenants, stipulations, obligations, and agreements shall 
be transferred by or in accordance with law, and the word “Authority” as used in this Indenture shall include 
such successor or successors. 

Section 13.2 Preservation and Inspection of Documents. All documents received by the Trustee 
under the provisions of this Indenture shall be retained in its possession and shall be subject at all reasonable 
times to the inspection of the Authority, the Corporation, the Board, the Bond Insurer  and any Bondholder and 
their agents and their representatives, any of whom may make copies thereof. 

Section 13.3 Parties Interest Herein. Nothing in this Indenture expressed or implied, is intended or 
shall be construed to confer upon, or give to, any person or corporation, other than the Authority, the Trustee, 
the Corporation, the Bond Insurer and the Bondholders, any right, remedy, or claim or by reason of this 
Indenture or any covenant, agreement, condition, or stipulation therein. 

Section 13.4 No Recourse on the Bonds. No recourse shall be had for the payment of the principal 
of, premium, if any, or interest on the Bonds or for any claim based thereunder or under this Indenture against 
any trustee, director, officer, employee, or agent of the Authority or of the Trustee. 
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Section 13.5 Severability. If any clause, provision, or Section of this Indenture be held illegal or 
invalid by any court, the invalidity of such clause, provision, or Section shall not affect any of the remaining 
clauses, provisions, or Sections hereof and this Indenture shall be construed and enforced as if such illegal or 
invalid clause, provision or Section had not been contained herein. In case any agreement or obligation 
contained in this Indenture is held to be in violation of law, then such agreement or obligation shall be deemed 
to be the agreement or obligation of the Authority, the Corporation, or the Board, as the case may be, only to 
the extent permitted by law. 

Section 13.6 Consents and Approvals. Whenever the written consent or approval of the Authority, 
the Trustee, the Corporation, or the Board shall be required under the provisions of this Indenture, such 
consent or approval shall not be unreasonably withheld or delayed.  

Section 13.7 Notices.   All notices, demands, and requests to be given or made hereunder to or by 
the Authority, the Trustee, or the Corporation, or their designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental Facilities and 
  Community Development Authority 
5420 Corporate Boulevard, Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

If to the Corporation:  University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Chairman 

If to the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

If to the Board:  Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

With copies at the same time to: 

Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance  
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If to Series 2017 Bond Insurer and Series 2019 Bond Insurer:  

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

(b) Notice hereunder shall be deemed effective on the date of its receipt by the addressee. 
The above addresses may be changed at any time upon written notice of such change sent by United States 
mail, postage prepaid, to the other parties by the party effecting the change. 

Section 13.8 Notices to Bondholders.  Any notices or other communications required or permitted 
to be given to the Bondholders pursuant to this Indenture shall be mailed by first class mail in a sealed 
envelope, postage prepaid, addressed to each such Bondholder as his address last appears on the Bond 
Register. In case, by reason of the suspension of or irregularities in regular mail service, it shall be impractical 
to mail notice to the Bondholders of any event when such notice is required to be given pursuant to any 
provision of this Indenture, then any manner of giving such notice as shall be satisfactory to the Trustee shall 
be deemed to be sufficient giving of such notice. Any notice herein required may be omitted if the owners of 
all the Bonds entitled to such notice give to the Trustee a written waiver of such notice. 

Section 13.9 Applicable Law. This Indenture shall be governed exclusively by the applicable laws 
of the State. 

Section 13.10 Captions. The table of contents, captions, and headings of the several articles and 
sections of this Indenture are for convenience only and shall not control, affect the meaning of, or be taken as 
an interpretation of any provisions of this Indenture. 

Section 13.11 Indenture to Constitute a Contract. This Indenture, upon execution by the Authority 
and the Trustee, shall constitute a third party beneficiary contract between the Authority and the Trustee for the 
benefit of the Bond Insurer and of the owners of all Bonds issued hereunder. 

Section 13.12 Performance on Legal Holidays. In any case where the date of maturity of interest on 
or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or the date fixed for the 
giving of notice or the taking of any action under this Indenture shall not be a Business Day, then payment of 
such interest, principal, purchase price, and redemption premium, if any, the giving of such notice or the taking 
of such action need not be made on such date but may be made on the next succeeding Business Day with the 
same force and effect as if made on the date of maturity or the date fixed for redemption or purchase, and no 
interest on such payment shall accrue for the period after such date. 

Section 13.13 Continuing Disclosure Certificates. The Board has undertaken to comply with 
continuing disclosure requirements, and the Authority shall have no liability to the holders of the Bonds or any 
other person with respect to such disclosure matters. Notwithstanding any other provision of this Indenture, 
failure of the Board to comply with the terms of its respective Continuing Disclosure Certificate shall not be 
considered an Event of Default hereunder; however, the Trustee may (and, at the request of the Underwriter (as 
defined in the Continuing Disclosure Certificate) or the holders of at least a majority in aggregate principal 
amount of Outstanding Bonds shall), upon being provided indemnity satisfactory to the Trustee, take such 
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actions as may be necessary and appropriate, including seeking specific performance by court order, to cause 
the Board to comply with its obligations under this Section 13.13. The Trustee shall have no responsibility for 
the failure of the Board to report any material event and shall have no responsibility as to any determination by 
the Board of whether any event would constitute material information for holders of the Bonds; provided, 
however, that the Trustee hereby agrees to notify the Board in writing on or before November 1 of each year, 
commencing November 1, 2019, of the Board’s obligation to comply with the requirements of Section (b)(5)(i) 
of Securities and Exchange Commission Rule 15c2-12. 

Section 13.14 Prior Indenture Amended and Restated. The Authority and the Trustee, by execution 
and delivery of this Indenture, intend to amend and restate in its entirety the Original Indenture, as 
supplemented and amended by the First Supplemental Indenture, and as further supplemented and amended by 
the Second Supplemental Indenture. Whenever the term “Indenture” is used in the Bond Documents, it is 
intended to mean this Indenture, as the same may be supplemented and amended by supplemental indentures. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Authority has caused this Indenture to be executed by its Executive 
Director and has caused the seal of the Authority to be affixed hereto and attested by its Assistant Secretary and 
the Trustee has caused this Indenture to be executed in its behalf by a Trust Officer, all as of the day and year 
above written. 

 LOUISIANA LOCAL GOVERNMENT 
 ENVIRONMENTAL FACILITIES AND 
 COMMUNITY DEVELOPMENT AUTHORITY 

 By:______________________________________ 
 Ty E. Carlos, Executive Director 

ATTEST: 

[SEAL] 

By:__________________________________ 
      Amy K. Cedotal, Assistant Secretary 

 REGIONS BANK, as Trustee 

 By:_____________________________________ 
Gregory A. Pulley, II, Assistant Vice President 
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EXHIBIT A-1 

FORM OF SERIES 2013 BOND 

Unless this Series 2013 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2013 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2013 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2013 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% ____________ _____________ ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Date specified above or from the most recent Frbruary 1 
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or August 1 (each an “Interest Payment Date”) on which interest has been paid or duly provided for, until 
payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified above and 
on the dates set forth herein.  The principal of and interest on this Series 2013 Bond are payable in such coin or 
currency of the United States of America as, at the respective times of payment, is legal tender for the payment 
of public and private debts.  The principal of this Series 2013 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of The Bank of New York Mellon 
Trust Company, N.A., as trustee (the “Trustee”).  Interest on this Series 2013 Bond, when due and payable, 
shall be paid by check or draft mailed by the Trustee on the interest payment date to the person in whose name 
this Series 2013 Bond is registered, at the address as it appears on the Bond Register maintained by the Trustee 
at the close of business on January 15 or July 15, as the case may be next preceding such interest payment date, 
or if such day shall not be a Business Day, the next preceding Business Day (the “Record Date”) irrespective of 
any transfer or exchange of this Series 2013 Bond subsequent to such Record Date and prior to such interest 
payment date, unless the Authority shall default in payment of interest due on such interest payment date, 
provided that an owner of $1,000,000 or more in aggregate principal amount of Series 2013 Bonds may 
request payment by wire transfer if such owner has requested such payment in writing to the Trustee, which 
request shall be made no later than the Record Date and shall include all relevant bank account information and 
shall otherwise be acceptable to the Trustee.  Such notice shall be irrevocable until a new notice is delivered 
not later than a Record Date.  In the event of a default, such defaulted interest shall be payable on a payment 
date established by the Trustee to the person in whose name this Series 2013 Bond is registered at the close of 
business on a special record date for the payment of such defaulted interest established by notice mailed by the 
Trustee to the registered owner of this Series 2013 Bond not fewer than fifteen (15) days preceding such 
special record date. 

This Series 2013 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of the Trustee. 

This Series 2013 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the 
“Series 2013 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $40,910,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the Series 2004A 
Bonds (as hereinafter defined) and (ii) paying the costs of issuance of the Series 2013 Bonds.  

Pursuant to the Original Indenture (as hereinafter defined), the Authority issued its $60,985,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 
2004A (the “Series 2004A Bonds”) for the purposes of financing the cost of acquiring immovable property and 
financing the development, design, construction and equipping of new student housing facilities (the 
“Facilities”) for Southeastern Louisiana University (the “University”) located on immovable property owned 
by, or subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities have been 
leased to the Board on behalf of the University.   

The proceeds of the Series 2013 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
“Supplemental Loan Agreement” and, together with the Original Loan Agreement, the “Loan Agreement”), 
each between the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the 
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University of Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon 
which the Facilities are located on the campus of the University (the “Land”) and the Facilities to the 
Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 (the “Original 
Ground Lease”), as supplemented and amended by the First Amendment to Ground and Buildings Lease 
Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as supplemented and 
amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of June 12, 2012 (the 
“Second Amendment to Ground Lease”), as further supplemented and amended by a Third Supplemental 
Ground and Buildings Lease Agreement dated as of November 1, 2013 (the “Third Supplemental Ground 
Lease” and, together with the Original Ground Lease, the First Amendment to Ground Lease and the Second 
Amendment to Ground Lease, the “Ground Lease”) each by and between the Board and the Corporation, and 
has leased the Facilities from the Corporation pursuant to an Agreement to Lease with Option to Purchase 
dated as of August 1, 2004 (the “Original Facilities Lease”), as supplemented and amended by a First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 (the “First Amendment 
to Facilities Lease”), as further supplemented and amended by a Second Amendment to Agreement to Lease 
with Option to Purchase dated as of June 12, 2012 (the “Second Amendment to Facilities Lease”), as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated as of 
November 1, 2013 (the “Third Supplemental Facilities Lease” and, together with the Original Facilities Lease, 
the First Amendment to Facilities Lease and the Second Amendment to Facilities Lease, the “Facilities Lease”) 
each by and between the Corporation and the Board. 

The Series 2013 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to a Trust Indenture dated 
August 1, 2004 (the “Original Indenture”), as supplemented and amended by a First Supplemental Trust 
Indenture dated as of November 1, 2013 (the “Supplemental Indenture” and, together with the Original 
Indenture, the “Indenture”), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 
the security, the terms and conditions under which the Series 2013 Bonds are issued and secured, the terms and 
conditions under which Additional Bonds may be issued and secured, the rights, duties and immunities of the 
Trustee and the rights of the registered owners of the Series 2013 Bonds.  The registered owner of this Series 
2013 Bond shall have no rights to enforce the provisions of the Indenture or to institute action to enforce the 
covenants therein, or to take any action with respect to any event of default under the Indenture, or to institute, 
appear in or defend any suit or other proceeding with respect thereto, except as provided in the Indenture, and 
by acceptance of this Series 2013 Bond, the owner hereof assents to all of the provisions of the Indenture and 
the Assignment (hereinafter defined).  All terms not defined herein shall have the meanings assigned thereto in 
the Indenture. 

The Series 2013 Bonds have been issued on a parity with the Series 2004B Bonds under the Indenture. 

The Series 2013 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2013 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority’s rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referred 
to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on file in the principal 
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corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the  Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2013 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee.  The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2013 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  THE 
SERIES 2013 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE.  THE ISSUANCE OF THE 
SERIES 2013 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2013 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2013 Bonds at the principal corporate trust office of the Trustee.  Any Series 2013 Bond or Series 2013 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2013 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer.  The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2013 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2013 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2013 Bonds selected for redemption, or (b) any 
Series 2013 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2013 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2013 Bonds maturing August 1, 2024 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2023 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 
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Mandatory Redemption 

(i)  If the Board shall purchase the Corporation’s leasehold interest in the Facilities pursuant to the 
Facilities Lease, the Series 2013 Bonds shall be redeemed as a whole and shall be redeemed on the later of (a) 
August 1, 2014, or (b) the earliest practicable date, but not more than sixty (60) days, after such purchase, and 
in any event, at a price equal to the principal amount of the Series 2013 Bonds so redeemed plus accrued and 
unpaid interest to the date of redemption, without premium. 

(ii)   The Series 2013 Bonds shall be redeemed as a whole or in part (in Authorized Denominations) 
on the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds or proceeds received as a result of Expropriation proceedings with respect to the Facilities will not 
applied to the restoration, repair or reconstruction of the Facilities at a price equal to the principal amount of 
the Series 2013 Bonds so redeemed plus accrued and unpaid interest thereon to the date of redemption, without 
premium, in an aggregate principal amount equal to the amount of such insurance proceeds, or Expropriation 
proceeds not used for restoration, repair or reconstruction.  If the amount of any insurance proceeds or 
Expropriation proceeds to be applied in redemption of the Series 2013 Bonds is not an Authorized 
Denomination, the principal amount of Series 2013 Bonds to be redeemed pursuant to this subsection (b) shall 
be decreased to the next lower Authorized Denomination.  The Series 2004 Bonds will be so redeemed in the 
following order:  first, Auction Rate Bonds; second, Variable Rate Bonds, third, Series 2004C Bonds; fourth, 
Series 2004B Bonds that bear interest at a Fixed Rate; and fifth, the Series 2013 Bonds. 

Mandatory Sinking Fund Redemption. 

The Series 2013 Bonds maturing on August 1, 2026 shall be subject to mandatory redemption and 
payment prior to maturity on August 1 in each of the years set forth below, at 100% of the principal amounts 
plus accrued interest to the redemption date, without premium, as follows: 

Year Principal Amount 

2025 $ 4,295,000 

2026*       170,000 

*Final Maturity 

If on any occasion less than all of the Series 2013 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2013 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2013 Bonds shall be called for 
redemption, the maturity of the Series 2013 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2013 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2013 Bond shall be called for 
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redemption, a new Series 2013 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2013 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2013 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption.  
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2013 Bonds then outstanding shall be called for redemption, the numbers of such Series 2013 
Bonds to be redeemed and, in the case of Series 2013 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed.  In case any Series 2013 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2013 
Bond, a new Series 2013 Bond in principal amount equal to the unredeemed portion of such Series 2013 Bond 
will be issued. 

Modifications or alterations of the Indenture or any agreement supplemental thereto or of the Agreement 
or any agreement supplemental thereto may be made only to the extent and in the circumstances permitted by 
the Indenture and the Agreement.  So long as no event of nonperformance under the Agreement has occurred 
and is continuing, no such supplement shall become effective unless the Corporation, on behalf of the Board, 
shall have given its prior written approval. 

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 2013 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2013 Bond to be executed with the manual or facsimile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2013 Bond is one of the Series 2013 Bonds described in the within mentioned Indenture. 

Date of Authentication:  THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2013 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the Series 2013 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2013 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2013 Bonds. 

By:  ______________________________ 
 Executive Director 
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EXHIBIT A-2 

FORM OF SERIES 2017 BOND 

Unless this Series 2017 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2017 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2017 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and  
Community Development Authority Revenue Bonds 

(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% ____________ _____________ ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Second Supplemental Indenture) to the Registered Owner (named above) or registered assigns, on the 
Maturity Date (stated above), the Principal Amount (stated above) subject to the rights of prior redemption as 
provided hereinafter, and interest on said Principal Amount from the Dated Date specified above or from the 
most recent Interest Payment Date (as hereinafter defined) on which interest has been paid or duly provided 
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for, until payment of said Principal Amount has been made or duly provided for, at the Interest Rate specified 
above and on the dates set forth herein. The principal of and interest on this Series 2017 Bond are payable in 
such coin or currency of the United States of America as, at the respective times of payment, is legal tender for 
the payment of public and private debts. The principal of this Series 2017 Bond shall be payable to the 
registered owner hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as 
trustee (the “Trustee”). Interest on this Series 2017 Bond, when due and payable, shall be paid by check or 
draft mailed by the Trustee on the interest payment date to the person in whose name this Series 2017 Bond is 
registered, at the address as it appears on the Bond Register maintained by the Trustee at the close of business 
on January 15 or July 15, as the case may be next preceding such interest payment date, or if such day shall not 
be a Business Day, the next preceding Business Day (the “Record Date”) irrespective of any transfer or 
exchange of this Series 2017 Bond subsequent to such Record Date and prior to such interest payment date, 
unless the Authority shall default in payment of interest due on such interest payment date, provided that an 
owner of $1,000,000 or more in aggregate principal amount of Series 2017 Bonds may request payment by 
wire transfer if such owner has requested such payment in writing to the Trustee, which request shall be made 
no later than the Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not later than a 
Record Date. In the event of a default, such defaulted interest shall be payable on a payment date established 
by the Trustee to the person in whose name this Series 2017 Bond is registered at the close of business on a 
special record date for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owner of this Series 2017 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2017 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Second Supplemental Indenture until the certificate of authentication hereon shall 
have been signed by a duly authorized representative of the Trustee. 

This Series 2017 Bond is one of the duly authorized issue of the Authority’s Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017 (the 
“Series 2017 Bonds”), issued under and secured by the Second Supplemental Indenture (hereinafter defined) 
pursuant to which the Authority is issuing $35,465,000 aggregate principal amount of said revenue bonds on 
behalf of University Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) 
financing the development, design, construction, demolition, and equipping of replacement student housing 
and related facilities (the “Series 2017 Facilities”) for the Southeastern Louisiana University (the 
“University”), which Series 2017 Facilities will be leased to the Board on behalf of the University and will be 
located on immovable property owned by, or subject to the supervision and management of the Board of 
Supervisors for the University of Louisiana System (the “Board”) in the City of Hammond, Parish of 
Tangipahoa, Louisiana,; (ii) funding a deposit to a debt service reserve fund; (iii) funding capitalized interest 
on the Series 2017 Bonds; and (iv) paying costs of issuance of the Series 2017 Bonds, including the premium 
for the bond insurance policy insuring the Series 2017 Bonds. 

The proceeds of the Series 2017 Bonds have been loaned to the Corporation pursuant to a Loan and 
Assignment Agreement dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and 
amended by a First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 (the 
“Supplemental Loan Agreement”), and as further supplemented and amended by a Second Supplemental Loan 
and Assignment Agreement dated as of June 1, 2017 (the “Second Supplemental Loan Agreement” and, 
together with the Original Loan Agreement and the Supplemental Loan Agreement, the “Loan Agreement”), 
each between the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the 
University of Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon 
which the Series 2017 Facilities are located on the campus of the University (the “Land”) and the Series 2017 
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Facilities to the Corporation pursuant to a Ground and Buildings Lease Agreement dated as of August 1, 2004 
(the “Original Ground Lease”), as supplemented and amended by the First Amendment to Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of 
June 12, 2012 (the “Second Amendment to Ground Lease”), as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 (the “Third 
Supplemental Ground Lease”), as supplemented and amended by a Fourth Supplemental Ground and 
Buildings Lease Agreement dated as of June 1, 2017 (the “Fourth Supplemental Ground Lease” and, together 
with the Original Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground 
Lease, and the Third Supplemental Ground Lease, the “Ground Lease”) each by and between the Board and 
the Corporation, and has leased the Series 2017 Facilities from the Corporation pursuant to an Agreement to 
Lease with Option to Purchase dated as of August 1, 2004 (the “Original Facilities Lease”), as supplemented 
and amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007 
(the “First Amendment to Facilities Lease”), as further supplemented and amended by a Second Amendment 
to Agreement to Lease with Option to Purchase dated as of June 12, 2012 (the “Second Amendment to 
Facilities Lease”), as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013 (the “Third Supplemental Facilities Lease”), and as further 
supplemented and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of 
June 1, 2017 (the “Fourth Supplemental Facilities Lease” and, together with the Original Facilities Lease, the 
First Amendment to Facilities Lease , the Second Amendment to Facilities Lease, and the Third Supplemental 
Facilities Lease, the “Facilities Lease”) each by and between the Corporation and the Board. 

The Series 2017 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the 
“Act”), and pursuant to a Trust Indenture dated August 1, 2004 (the “Original Indenture”), as supplemented 
and amended by a First Supplemental Trust Indenture dated as of November 1, 2013 (the “Supplemental 
Indenture”), as further supplemented and amended by a Second Supplemental Trust Indenture dated as of June 
1, 2017 (the “Second Supplemental Indenture” and, together with the Original Indenture, and the Supplemental 
Indenture, the “Indenture”), each between the Authority and the Trustee, a fully executed counterpart of which 
is on file in the principal corporate trust office of the Trustee, and to which Indenture reference is hereby made 
for a more complete description of the assigned revenues constituting the Trust Estate, the nature and extent of 
the security, the terms and conditions under which the Series 2017 Bonds are issued and secured, the terms and 
conditions under which Additional Bonds may be issued and secured, the rights, duties, and immunities of the 
Trustee and the rights of the registered owners of the Series 2017 Bonds. The registered owner of this Series 
2017 Bond shall have no rights to enforce the provisions of the Second Supplemental Indenture or to institute 
action to enforce the covenants therein, or to take any action with respect to any event of default under the 
Second Supplemental Indenture, or to institute, appear in, or defend any suit or other proceeding with respect 
thereto, except as provided in the Second Supplemental Indenture, and by acceptance of this Series 2017 Bond, 
the owner hereof assents to all of the provisions of the Second Supplemental Indenture. All terms not defined 
herein shall have the meanings assigned thereto in the Second Supplemental Indenture. 

The Series 2017 Bonds have been issued on a parity with the $15,000,000 Louisiana Local 
Government Environmental Facilities and Community Development Authority Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2004B and the $40,910,000 
Louisiana Local Government Environmental Facilities and Community Development Authority Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 under the Indenture. 
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The Series 2017 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2017 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Second Supplemental Agreement (except however, the Authority’s rights to 
exculpation, indemnification and payment of expenses by the Corporation under the Second Supplemental 
Agreement) and (ii) all funds held by the Trustee under the Second Supplemental Indenture and available for 
such payment, said payments and funds being herein referred to as the “Trust Estate.” The Second 
Supplemental Agreement, a fully executed counterpart of which is on file in the principal corporate trust office 
of the Trustee, provides that the Corporation is unconditionally obligated to make payments, but solely from 
the  Payments (as defined in the Second Supplemental Agreement) in an aggregate amount sufficient, for the 
payment in full of the principal and interest of all Series 2017 Bonds issued and outstanding under the Second 
Supplemental Indenture, to the date of payment thereof, and certain costs, expenses and charges of the 
Authority and the Trustee. The Second Supplemental Agreement imposes upon the Corporation certain 
obligations respecting the use and operation of its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2017 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE AUTHORITY PAYABLE SOLELY FROM THE TRUST ESTATE.  
THE SERIES 2017 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF 
THE STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND 
SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF 
LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY 
FROM THE FUNDS PROVIDED FOR IN THE SECOND SUPPLEMENTAL LOAN AGREEMENT AND 
THE SECOND SUPPLEMENTAL INDENTURE. THE ISSUANCE OF THE SERIES 2017 BONDS 
SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OF 
LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE 
ANY APPROPRIATION OF THEIR PAYMENT. THE AUTHORITY HAS NO POWER TO TAX. 

As long as any of the Series 2017 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2017 Bonds at the principal corporate trust office of the Trustee. Any Series 2017 Bond or Series 2017 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2017 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee, or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer. The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2017 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2017 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2017 Bonds selected for redemption, or (b) any 
Series 2017 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2017 Bond to be redeemed in part, the portion thereof not so to be redeemed. 
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Redemption Provisions 

Optional Redemption 

The Series 2017 Bonds maturing August 1, 2028 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after August 1, 2027 as 
a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to be 
designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2017 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2017 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2017 Facilities at a price equal to 
the principal amount of the Series 2017 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 
in part, the Series 2017 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of the Series 
2017 Bonds is not an integral multiple of $5,000, the principal amount of Series 2017 Bonds to be redeemed 
pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinking Fund Redemption. 

Those Series 2017 Bonds maturing on August 1, 2042 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 

Date 
August 1 

Principal 
Amount 

2038 $ 930,000 

2039 975,000 

2040 1,025,000 

2041 1,080,000 

2042* 1,135,000 

* Final Maturity. 

Those Series 2017 Bonds maturing on August 1, 2047 shall be subject to mandatory sinking fund 
redemption and payment prior to maturity on August 1 in each of the years set forth below, at 100% of the 
principal amounts plus accrued interest to the redemption date, without premium, as follows: 
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Date 
August 1 

Principal 
Amount 

2043 $ 1,190,000 

2044 1,255,000 

2045 1,320,000 

2046 1,385,000 

2047* 1,455,000 

* Final Maturity. 

If on any occasion less than all of the Series 2017 Bonds then outstanding shall be redeemed pursuant to 
the optional or mandatory sinking fund redemption provisions described in the Second Supplemental 
Indenture, then the principal amount of the Series 2017 Bonds so redeemed shall be considered to have 
satisfied a portion of the mandatory sinking fund redemptions required by the above tables. The principal 
amounts required by the tables above shall be adjusted downward in the amount of principal redeemed in 
chronological order beginning on the mandatory sinking fund redemption date immediately succeeding the date 
of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2017 Bonds shall be called for 
redemption, the maturity of the Series 2017 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2017 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2017 Bond shall be called for 
redemption, a new Series 2017 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2017 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee shall cause a notice of any such redemption, signed by an 
authorized officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2017 Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any 
defect in such mailing of any such notice shall not affect the validity of the proceedings for such redemption.  
Each such notice shall set forth the date fixed for redemption, the redemption price to be paid and, if less than 
all of the Series 2017 Bonds then outstanding shall be called for redemption, the numbers of such Series 2017 
Bonds to be redeemed and, in the case of Series 2017 Bonds to be redeemed in part only, the portion of the 
principal amount thereof to be redeemed. In case any Series 2017 Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such Series 2017 
Bond, a new Series 2017 Bond in principal amount equal to the unredeemed portion of such Series 2017 Bond 
will be issued. 

Modifications or alterations of the Second Supplemental Indenture or any agreement supplemental 
thereto or of the Second Supplemental Agreement or any agreement supplemental thereto may be made only to 
the extent and in the circumstances permitted by the Second Supplemental Indenture and the Second 
Supplemental Agreement. So long as no event of nonperformance under the Second Supplemental Agreement 
has occurred and is continuing, no such supplement shall become effective unless the Corporation, on behalf of 
the Board, shall have given its prior written approval. 
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It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Second Supplemental Indenture and the issuance of this Series 2017 Bond, 
do exist, have happened, and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2017 Bond to be executed with the manual or facsimile 
signature of its Executive Director, and its corporate seal or a facsimile thereof to be hereto affixed or printed, 
and attested by the manual or facsimile signature of its Assistant Secretary on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2017 Bond is one of the Series 2017 Bonds described in the within mentioned Indenture. 

Date of Authentication:  REGIONS BANK, as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the “Trustee”).  
Said Policy is on file and available for inspection at the principal office of the Trustee and a copy thereof may 
be obtained from AGM or the Trustee.  All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2017 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the Series 2017 within Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2017 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Executive Director of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated, and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2017 Bonds. 

By:  ______________________________ 
Executive Director 
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EXHIBIT A-3 

FORM OF SERIES 2019 BOND 

Unless this Series 2019 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation (“DTC”) to the Authority or its agent for registration of transfer, exchange, 
or payment, and any Series 2019 Bond issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as 
the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of book-entry-only 
transfers through The Depository Trust Company, New York, New York, and notwithstanding any other 
provision of the Indenture to the contrary, this Series 2019 Bond may be transferred in whole but not in part, 
only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of 
DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 

Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/ 

University Facilities, Inc. Project) 
Series 2019 

No. R- 1        $_______________ 

INTEREST RATE MATURITY DATE DATED DATE DATE OF AUTHENTICATION CUSIP 

_______% August 1, ____ February 7, 2019 ___________________ _____________ 

REGISTERED OWNER: CEDE & CO.  
TAX ID#13-2555119 

PRINCIPAL AMOUNT: ________________________________________ 

The Louisiana Local Government Environmental Facilities and Community Development Authority 
(the “Authority”), a political subdivision organized and existing under and by virtue of the constitution and the 
laws of the State of Louisiana (the “State”), for value received, hereby promises to pay (but only out of the 
Trust Estate, as defined in the hereinafter described Indenture, and therefrom only to the extent provided for in 
the Indenture) to the Registered Owner (named above) or registered assigns, on the Maturity Date (stated 
above), the Principal Amount (stated above) subject to the rights of prior redemption as provided hereinafter, 
and interest on said Principal Amount from the Dated Date specified above or from the most recent Interest 
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Payment Date (as hereinafter defined) on which interest has been paid or duly provided for, until payment of 
said Principal Amount has been made or duly provided for, at the Interest Rate specified above and on the 
dates set forth herein.  The principal of and interest on this Series 2019 Bond are payable in such coin or 
currency of the United States of America as, at the respective times of payment, is legal tender for the payment 
of public and private debts.  The principal of this Series 2019 Bond shall be payable to the registered owner 
hereof or his assigns upon surrender hereof at the Corporate Trust Office of Regions Bank, as trustee (the 
“Trustee”).  Interest on this Series 2019 Bond, when due and payable, shall be paid by check or draft mailed by 
the Trustee on the interest payment date to the person in whose name this Series 2019 Bond is registered, at the 
address as it appears on the Bond Register maintained by the Trustee at the close of business on January 15 or 
July 15, as the case may be next preceding such interest payment date, or if such day shall not be a Business 
Day, the next preceding Business Day (the “Record Date”) irrespective of any transfer or exchange of this 
Series 2019 Bond subsequent to such Record Date and prior to such interest payment date, unless the 
Authority shall default in payment of interest due on such interest payment date, provided that an owner of 
$1,000,000 or more in aggregate principal amount of Series 2019 Bonds may request payment by wire transfer 
if such owner has requested such payment in writing to the Trustee, which request shall be made no later than 
the Record Date and shall include all relevant bank account information and shall otherwise be acceptable to 
the Trustee.  Such notice shall be irrevocable until a new notice is delivered not later than a Record Date.  In 
the event of a default, such defaulted interest shall be payable on a payment date established by the Trustee to 
the person in whose name this Series 2019 Bond is registered at the close of business on a special record date 
for the payment of such defaulted interest established by notice mailed by the Trustee to the registered owner 
of this Series 2019 Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2019 Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture until the certificate of authentication hereon shall have been signed by a 
duly authorized representative of the Trustee. 

This Series 2019 Bond is one of the duly authorized issue of the Authority’s Revenue Refunding 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019 (the 
“Series 2019 Bonds”), issued under and secured by the Indenture (hereinafter defined) pursuant to which the 
Authority is issuing $11,960,000 aggregate principal amount of said revenue bonds on behalf of University 
Facilities, Inc., a nonprofit corporation (the “Corporation”) for the purpose of: (i) refunding the Series 2004B 
Bonds (as hereinafter defined), (ii) purchasing a debt service reserve policy to be credited to the Series 2019 
Debt Service Reserve Fund; and (iii) paying costs of issuance of the Series 2019 Bonds, including the premium 
for the Series 2019 Bond Insurance Policy insuring the Series 2019 Bonds. 

The Authority issued its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds”) pursuant to that certain 
Trust Indenture dated as of August 1, 2004 for the purposes of financing the cost of acquiring immovable 
property and financing the development, design, construction and equipping of new student housing facilities 
(the “Facilities”) for Southeastern Louisiana University (the “University”) located on immovable property 
owned by, or subject to the supervision and management of the Board of Supervisors for the University of 
Louisiana System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Facilities 
have been leased to the Board on behalf of the University.   

The proceeds of the Series 2019 Bonds have been loaned to the Corporation pursuant to an Amended 
and Restated Loan and Assignment Agreement dated as of February 1, 2019 (the “Loan Agreement”) between 
the Authority and the Corporation, for the foregoing purposes.  The Board of Supervisors for the University of 
Louisiana System (the “Board”), acting on behalf of the University, has leased the land upon which the 
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Facilities are located on the campus of the University (the “Land”) and the Facilities to the Corporation 
pursuant to an Amended and Restated Ground and Buildings Lease dated as of February 1, 2019 (the “Ground 
Lease”), by and between the Board and the Corporation, and has leased the Facilities from the Corporation 
pursuant to an Amended and Restated Agreement to Lease with Option to Purchase dated as of dated as of 
February 1, 2019 (the “Facilities Lease”) each by and between the Corporation and the Board. 

The Series 2019 Bonds are issued pursuant to the laws of the State, particularly Chapter 10-D of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive ) 
(the “LCDA Act”), Chapters 14 and 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended 
(the “Refunding Act” and, together with the LCDA Act, the “Act”) and pursuant to an Amended and Restated 
Trust Indenture dated as of February 1, 2019 (the “Indenture”), between the Authority and the Trustee, a fully 
executed counterpart of which is on file in the principal corporate trust office of the Trustee, and to which 
Indenture reference is hereby made for a more complete description of the assigned revenues constituting the 
Trust Estate, the nature and extent of the security, the terms and conditions under which the Series 2019 Bonds 
are issued and secured, the terms and conditions under which Additional Bonds may be issued and secured, the 
rights, duties and immunities of the Trustee and the rights of the registered owners of the Series 2019 Bonds.  
The registered owner of this Series 2019 Bond shall have no rights to enforce the provisions of the Indenture or 
to institute action to enforce the covenants therein, or to take any action with respect to any event of default 
under the Indenture, or to institute, appear in or defend any suit or other proceeding with respect thereto, except 
as provided in the Indenture, and by acceptance of this Series 2019 Bond, the owner hereof assents to all of the 
provisions of the Indenture and the Assignment (hereinafter defined).  All terms not defined herein shall have 
the meanings assigned thereto in the Indenture.  

The Series 2019 Bonds have been issued on a parity with the Authority’s $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 and its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2017. 

The Series 2019 Bonds are issuable as fully registered bonds without coupons, in Authorized 
Denominations, and shall be numbered from No. R-1 upwards.  The Series 2019 Bonds are limited and special 
revenue obligations of the Authority and are payable solely from (i) payments received by the Authority from 
the Corporation pursuant to the Agreement (except however, the Authority’s rights to exculpation, 
indemnification and payment of expenses by the Corporation under the Agreement) and (ii) all funds held by 
the Trustee under the Indenture and available for such payment, said payments and funds being herein referred 
to as the “Trust Estate.”  The Agreement, a fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to make 
payments, but solely from the  Payments (as defined in the Agreement) in an aggregate amount sufficient, for 
the payment in full of the principal and interest of all Series 2019 Bonds issued and outstanding under the 
Indenture, to the date of payment thereof, and certain costs, expenses and charges of the Authority and the 
Trustee.  The Agreement imposes upon the Corporation certain obligations respecting the use and operation of 
its Facilities and the maintenance and repair of said Facilities. 

THE SERIES 2019 BONDS AND THE INTEREST THEREON ARE LIMITED AND SPECIAL 
REVENUE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE.  THE 
SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
STATE OF LOUISIANA OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING 
OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT 
CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OF LOUISIANA OR OF ANY 
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POLITICAL SUBDIVISION THEREOF, BUT SHALL BE PAYABLE SOLELY FROM THE FUNDS 
PROVIDED FOR IN THE LOAN AGREEMENT AND THE INDENTURE.  THE ISSUANCE OF THE 
SERIES 2019 BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE 
STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR 
TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2019 Bonds remain outstanding, there shall be permitted the exchange of 
Series 2019 Bonds at the principal corporate trust office of the Trustee.  Any Series 2019 Bond or Series 2019 
Bonds upon surrender thereof at the principal corporate trust office of the Trustee with a written instrument of 
transfer satisfactory to the Trustee, duly executed by the registered owner or his legal representative duly 
authorized in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of other Bonds in Authorized Denominations. 

For every such exchange or transfer of Series 2019 Bonds, the Authority or the Trustee may make a 
charge sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with respect 
to such exchange or transfer, which sum or sums shall be paid by the person requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or transfer.  The 
Trustee shall not be required to register the transfer or exchange of (a) any Series 2019 Bonds during the 
fifteen (15) day period next preceding the selection of Series 2019 Bonds to be redeemed and thereafter until 
the date of the mailing of a notice of redemption of Series 2019 Bonds selected for redemption, or (b) any 
Series 2019 Bonds selected, called or being called for redemption in whole or in part, except in the case of any 
Series 2019 Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2019 Bonds maturing August 1, 2029 and thereafter are subject to redemption prior to 
maturity at the option of the Corporation, upon written direction to the Authority, on or after February 1, 2029 
as a whole at any time, or in part on any Interest Payment Date, the maturity of said Bonds to be redeemed to 
be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee 
may determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the 
redemption date. 

Extraordinary Redemption 

The Series 2019 Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice that any insurance 
proceeds, condemnation award or payment in lieu of condemnation with respect to the Series 2004 Facilities 
will not be applied to the restoration, repair, or reconstruction of the Series 2004 Facilities at a price equal to 
the principal amount of the Series 2019 Bonds so redeemed plus accrued and unpaid interest thereon to the 
date of redemption, in an aggregate principal amount equal to the amount of such insurance proceeds, 
condemnation award, or payment in lieu of condemnation not used for restoration, repair, or reconstruction. If 
in part, the Series 2019 Bonds to be redeemed shall be in the inverse order of their maturity and selected within 
a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any insurance 
proceeds, condemnation award, or payment in lieu of condemnation to be applied in redemption of the Series 
2019 Bonds is not an integral multiple of $5,000, the principal amount of Series 2019 Bonds to be redeemed 
pursuant to this subparagraph (b) shall be decreased to the next lower multiple of $5,000. 
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If on any occasion less than all of the Series 2019 Bonds then outstanding shall be redeemed pursuant 
to the optional or mandatory redemption provisions described in the Indenture, then the principal amount of the 
Series 2019 Bonds so redeemed shall be considered to have satisfied a portion of the mandatory sinking fund 
redemptions required by the above tables. The principal amounts required by the tables above shall be adjusted 
downward in the amount of principal redeemed in chronological order beginning on the mandatory sinking 
fund redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2019 Bonds shall be called for 
redemption, the maturity of the Series 2019 Bonds to be redeemed shall be designated by the Corporation, on 
behalf of the Board, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Series 2019 Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination.  If a portion of any Series 2019 Bond shall be called for 
redemption, a new Series 2019 Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2019 Bonds redeemed the Trustee 
shall cause a notice of any such redemption, signed by an authorized officer of the Trustee, to be mailed, 
postage prepaid, to all Bondholders of record owning Series 2019 Bonds to be redeemed in whole or in part, at 
their addresses as they appear on the Bond Register, but any defect in such mailing of any such notice shall not 
affect the validity of the proceedings for such redemption.  Each such notice shall set forth the date fixed for 
redemption, the redemption price to be paid and, if less than all of the Series 2019 Bonds then outstanding 
shall be called for redemption, the numbers of such Series 2019 Bonds to be redeemed and, in the case of 
Series 2019 Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed.  In 
case any Series 2019 Bond is to be redeemed in part only, the notice of redemption shall state also that on or 
after the redemption date, upon surrender of such Series 2019 Bond, a new Series 2019 Bond in principal 
amount equal to the unredeemed portion of such Series 2019 Bond will be issued. 

Modifications or alterations of the Indenture or any agreement supplemental thereto or of the Agreement 
or any agreement supplemental thereto may be made only to the extent and in the circumstances permitted by 
the Indenture and the Agreement.  So long as no event of nonperformance under the Agreement has occurred 
and is continuing, no such supplement shall become effective unless the Corporation, on behalf of the Board, 
shall have given its prior written approval. 

It is hereby certified, recited and declared that all acts, conditions and things required by the 
Constitution and laws of the State to exist, to have happened and to have been performed, precedent to and in 
the execution and delivery of the Indenture and the issuance of this Series 2019 Bond, do exist, have happened 
and have been performed in regular and due form as required by law. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities and Community 
Development Authority has caused this Series 2019 Bond to be executed with the manual or facsimile 
signature of its Chairman, and its corporate seal or a facsimile thereof to be hereto affixed or printed, and 
attested by the manual or facsimile signature of its Secretary-Treasurer on ____________, 20__. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

[S E A L] 
By ____________________________________ 

Executive Director 
Attest: 

_________________________________ 
Assistant Secretary 

CERTIFICATE OF AUTHENTICATION 

This Series 2019 Bond is one of the Series 2019 Bonds described in the within mentioned Indenture. 

Date of Authentication:  REGIONS BANK, as Trustee 

_________________, 20__ 

By:________________________________ 
Authorized Trust Officer 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and interest on this 
Bond to Regions Bank, New Orleans, Louisiana, or its successor, as trustee for the Bonds (the “Trustee”).  
Said Policy is on file and available for inspection at the principal office of the Trustee and a copy thereof may 
be obtained from AGM or the Trustee.  All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of AGM as more fully set forth in the Policy. 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto  
________________________________________________________________________________ 
(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification  
or Social Security Number of Assignee) 
________________________________________________________________________________ 
the within Series 2019 Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
_________________________________________________________________________________ 
Attorney to register the transfer of the within Series 2019 Bond on the books kept for registration thereof, 
with full power of substitution in the premises. 

Dated: ____________________ 
____________________________________ 
Signature guaranteed by:  _________________ 
NOTICE: Signature must be guaranteed by a 
Participant in the Securities Transfer Agent 
Medallion Program. 

NOTICE: The signature to this assignment must 
correspond with the name as it appears on the 
face of the within Series 2019 Bond in every 
particular, without alteration, enlargement or any 
change whatever. 

TRANSFER FEE MAY BE REQUIRED
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental Facilities and 
Community Development Authority, do hereby certify that attached hereto are true copies of the complete legal 
opinion of Jones Walker LLP, Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually 
executed, dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof.  I further certify that executed copies of 
the above-referenced legal opinions are on file in my office and that executed copies thereof have been 
furnished to the Trustee for these Series 2019 Bonds. 

By:  ______________________________ 
Executive Director 
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EXHIBIT B 

FORM OF PROJECT FUND REQUISITION 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust  

Date: ____________________ Requisition Number: __________ 

The undersigned Authorized Corporation Representative, acting for and on behalf of University 
Facilities, Inc., pursuant to an Amended and Restated Trust Indenture dated as of February 1, 2019 (the 
“Indenture”) by and between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Authority”) and Regions Bank, as trustee, relating to the above captioned issue of 
Bonds (the “Bonds”) hereby requests payment be made from amounts on deposit in the Series 2017 Project 
Fund held by the Trustee pursuant to Section 4.25 of the Amended and Restated Indenture to the person, firm, 
or corporation in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Amended and Restated Indenture. 

Name and address of payee: 

Amount of Payment:   from the Series 2017 Project Fund. 

Purpose of Payment: 
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The undersigned Authorized Corporation Representative further certifies with respect to this 
Requisition as follows: 

(a) The amount paid to be paid, as set forth herein, has been incurred by the Corporation and is 
either (i) presently due and payable or (ii) has been paid by the Corporation and is a proper charge against the 
Series 2017 Project Fund created pursuant to the Second Supplemental Indenture and has not been the subject 
of any prior requisition; 

(b) This requisition contains no item representing payment on account of any retainage to which 
the Corporation is entitled as of this date; and 

(c) All work, materials, supplies and equipment which are the subject of this requisition have been 
performed or delivered and are in accordance with the description of the Series 2017 Facilities. 

By: ______________________________ 
Name: ______________________________ 
Title: ______________________________ 

Paid: _________________, 20__ 

Authorized Officer of Trustee:  
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EXHIBIT C 

FORM OF REPLACEMENT FUND REQUISITION 

$40,910,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2013 

$35,465,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2017 

$11,960,000 
Louisiana Local Government Environmental Facilities and  

Community Development Authority Revenue Refunding Bonds 
(Southeastern University Student Housing/University Facilities, Inc. Project) 

Series 2019 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

Date: ____________________ Requisition Number: __________ 

The undersigned representative, acting for and on behalf of the Board of Supervisors for the University 
of Louisiana System, on behalf of Southeastern Louisiana University (the “Board”) or on behalf of University 
Facilities, Inc. (the “Corporation”), (as indicated below) pursuant to an Amended and Restated Trust Indenture 
dated as of February 1, 2019 (the “Indenture”) by and between the Louisiana Local Government 
Environmental Facilities and Community Development Authority, as Authority, and Regions Bank, as trustee 
(the “Trustee”), relating to the above captioned issue of Bonds hereby requests payment be made from amounts 
on deposit in the Replacement Fund held by the Trustee pursuant to Section 4.30 of the Indenture to be used by 
the University in the amount and for the purpose set forth below. Capitalized terms used herein shall have the 
meanings ascribed thereto in the Indenture. 

Amount of Payment: $____________________ 

Purpose of Payment pursuant to Section 4.30 of the Indenture: ___________________________ 
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Submitted on behalf of the:  
[indicate whether filed by the Board or by the Corporation] 

By: ______________________________ 
Name: ______________________________ 
Title: ______________________________ 

Paid: _________________, 20__ 

Authorized Officer of Trustee:________________________________ 
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NOTICE TO TRUSTEE, RATING AGENCIES AND BOND INSURERS 

Regions Bank  
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust  

Moody’s Investors Service, Inc. 
7 World Trade Center 
250 Greenwich Street 
New York, New York 10007 

Standard & Poor’s 

55 Water Street, 38
th
 Floor 

New York, New York 10041 
Attention: Municipal Structured Surveillance 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation  
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance – Western Division 
Re: Policy Nos. 44754, 492820 and 492830 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N 

Relating to 

$15,000,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project)  

Series 2004B  

$40,910,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2013 

$5,545,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

 (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

 Phase Four Parking Project) 
Series 2007A 

$2,490,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

 (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

 Phase Four Parking Project) 
Series 2007B 

$35,465,000 
Louisiana Local Government Environmental Facilities and Community  

Development Authority Revenue Bonds  
(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

Ladies and Gentlemen:  

Reference is hereby made to that certain Trust Indenture dated as of August 1, 2004 (the “Series 
2004 Indenture”) between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Issuer”) and Regions Bank (the “Trustee”) as successor trustee to The Bank 
of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust Company,  
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N.A. (the “Prior Trustee”), executed in connection with the issuance by the Issuer of its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2004B (the “Series 2004 Bonds”), as supplemented and amended by that certain First 
Supplemental Trust Indenture dated as of November 1, 2013 (the “Series 2013 Indenture”) between the 
Issuer and the Trustee, as successor trustee to the Prior Trustee in connection with the issuance by the 
Issuer of its $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 Bonds”), as further 
supplemented and amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 
(the “Series 2017 Indenture” and, together with the Series 2004 Indenture and the Series 2013 Indenture, 
the “Housing Indenture”) between the Issuer  and the Trustee in connection with the issuance by the 
Issuer of its $35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2017 (the “Series 2017 Bonds” and, together with the Series 2004 Bonds 
and the Series 2013 Bonds, the “Housing Bonds”).   

Reference is also made to that certain Trust Indenture dated as of March 1, 2007 between the 
Issuer and the Trustee, as successor trustee to the Prior Trustee, executed in connection with the issuance 
by the Issuer of its $5,545,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A
Bonds”) and its $2,490,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B (the “Series 2007B Bonds” 
and, together with the Series 2007A Bonds, the “Parking Bonds” and, together with the Housing Bonds, 
the “Bonds”) 

Capitalized terms used herein and not otherwise defined herein shall have the meanings given to 
them in the Housing Indenture. 

The proceeds of the Housing Bonds were loaned to University Facilities, Inc. (the “Corporation”) 
pursuant to that certain Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 
Loan Agreement”), as supplemented and amended by that certain First Supplemental Loan and 
Assignment Agreement dated as of November 1, 2013 (the “Series 2013 Loan Agreement”), and as 
further supplemented and amended by that certain Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 (the “Series 2017 Loan Agreement” and, together with the Series 
2004 Loan Agreement and the Series 2013 Loan Agreement, the “Housing Loan Agreement”) by and 
between the Issuer and the Corporation to enable the Corporation to demolish outdated facilities and 
construct student housing and related facilities (the “Housing Facilities”) for the students of the 
Southeastern Louisiana University (the “University”).  

The proceeds of the Parking Bonds were loaned to the Corporation pursuant to that certain Loan 
and Assignment Agreement dated as of March 1, 2007 (the “Parking Loan Agreement”) by and between 
the Issuer and the Corporation to enable the Corporation to develop and construct parking and related 
facilities (the “Parking Facilities”) on the campus of the University. 

The land upon which the Housing Facilities were constructed was leased by the Board of 
Supervisors for the University of Louisiana System (the “Board”) to the Corporation pursuant to that 
certain Ground and Buildings Lease Agreement dated as of August 1, 2004, as amended by that certain 
First Amendment to Ground and Buildings Lease Agreement effective as of March 1, 2007, as further 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as 
of June 12, 2012, as further supplemented and amended by a Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017 (collectively, the 
“Existing Ground Lease”), each between the Board and the Corporation.  
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The completed Housing Facilities were leased back to the Board by the Corporation pursuant to 
an Agreement to Lease with Option to Purchase dated as of August 1, 2004, as amended by that certain 
First Amendment to Agreement to Lease with Option to Purchase effective as of March 1, 2007, as 
further supplemented and amended by a Second Amendment to Agreement to Lease with Option to 
Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented 
and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 
2017 (collectively, the “Existing Facilities Lease”), each between the Board and the Corporation. 

The Issuer desires to amend and restate the Housing Loan Agreement, the Existing Ground Lease, 
and the Existing Facilities Lease to provide for the issuance of its 11,690,000 Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/University Facilities Inc. Project), Series 2019 (the 
“Additional Bonds”) being issued for the purpose of refunding the Series 2004B Bonds in their entirety.  

Amendment of the Housing Loan Agreement: 

Section 8.01 of the Series 2004 Loan Agreement, Section 8.1 of the Series 2013 Loan Agreement 
and Section 8.1 of the Series 2019 Loan Agreement allow for the execution of an amendment to the 
Housing Loan Agreement, without obtaining the consent of any owner of the Housing Bonds then 
outstanding but with the consent of the Bond Insurer and the Trustee to provide for the issuance of 
Additional Bonds in conformity with the provisions of Article V of the Housing Indenture. 

Pursuant to Section 8.10 of the Housing Loan Agreement, notice is hereby given on behalf of the 
Corporation, that the Issuer and the Corporation intend to execute and deliver an Amended and Restated 
Loan and Assignment Agreement (the “Amended and Restated Loan Agreement”) to be dated as of 
February 1, 2019, in order to allow for the issuance of the Additional Bonds.  

Amendment of the Existing Ground Lease  

Section 18.15 of the Existing Ground Lease, Section 8.03 of the Housing Loan Agreement and 
Section 8.03 the Parking Loan Agreement provide that the Existing Ground Lease may be amended with 
the consent of the Bond Insurer in order to amend or modify the Existing Ground Lease in any manner 
that, in the judgment of the Trustee, is not materially adverse to the interests of the owners of the Bonds, 
the Bond Insurers or the Trustee, which judgment may rely on an opinion of bond counsel. 

Pursuant to Section 8.10 of the Housing Loan Agreement and Section 8.10 of the Parking Loan 
Agreement, notice is hereby given that the Board and the Corporation intend to execute and deliver an 
Amended and Restated Ground and Buildings Lease Agreement (the “Amended and Restated Ground 
Lease”) to be dated as of February 1, 2019, in order to allow for the issuance of the Additional Bonds. 

Amendment to Existing Facilities Lease: 

Section 31 of the Existing Facilities Lease, Section 8.03 of the Housing Loan Agreement and 
Section 8.03 the Parking Loan Agreement provide that the Existing Facilities Lease may be amended with 
the consent of the Bond Insurer in order to amend or modify the Existing Facilities Lease in any manner 
that, in the judgment of the Trustee, is not materially adverse to the interests of the owners of the Bonds, 
the Bond Insurers or the Trustee, which judgment may rely on an opinion of bond counsel. 

Pursuant to Section 8.10 of the Housing Loan Agreement and Section 8.10 of the Parking Loan 
Agreement, notice is hereby given that the Board and the Corporation intend to execute and deliver an 
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Amended and Restated Agreement to Lease with Option to Purchase (the “Amended and Restated
Facilities Lease”) to be dated as of February 1, 2019, in order to allow for the issuance of the Additional 
Bonds. 

Such Amended and Restated Loan Agreement, Amended and Restated Ground Lease and 
Amended and Restated Facilities Lease, the forms of which are attached hereto as Exhibit A, Exhibit B, 
and Exhibit C, respectively, shall be executed and delivered upon satisfaction of the following: 

1.  Expiration of fifteen (15) days from the giving of this Notice; 

2.  Execution of the consent of the Bond Insurer;  

3. Execution of the consent of the Trustee, with respect to the Amended and Restated Loan 
Agreement; and 

4. Delivery to the Issuer and the Trustee of a favorable opinion of Bond Counsel that the 
execution and delivery of the Amended and Restated Loan Agreement, Amended and 
Restated Ground Lease and Amended and Restated Facilities Lease will not have an 
adverse effect upon the validity of the Bonds and to the effect that such amendments will 
maintain the exclusion from gross income of interest on the Bonds for federal income tax 
purposes. 

Should you have any questions regarding the foregoing or the proceedings relating to the Bonds, 
please contact Bond Counsel, as follows: 

Jones Walker LLP 
8555 United Plaza Blvd, Suite 500 
Baton Rouge, Louisiana 70809 

Attention: Matthew W. Kern, Esq. 
Telephone: 225-248-2238 

This Notice is given on this 18th day of January, 2019. 

UNIVERSITY FACILITIES, INC. 
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AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT 

This AMENDED AND RESTATED LOAN AND ASSIGNMENT AGREEMENT dated as of 
February 1, 2019 (the “Loan Agreement”) is between LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a political 
subdivision of the State of Louisiana (the “Authority”), and UNIVERSITY FACILITIES, INC., a 
non-profit corporation incorporated and existing under the laws of the State of Louisiana (the 
“Corporation”), and amends and restates in its entirety that certain Loan and Assignment Agreement 
dated as of August 1, 2004 (the “Original Loan Agreement”), as supplemented and amended by that 
certain First Supplemental Loan and Assignment Agreement dated as of November 1, 2013, each by and 
between the Authority and the Corporation (the “First Supplemental Loan Agreement”), and as further 
supplemented and amended by that certain Second Supplemental Loan and Assignment Agreement dated 
as of June 1, 2017 (the “Second Supplemental Loan Agreement”). 

W I T N E S S E T H : 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the “Authority”), a political subdivision established for public purposes under 
and pursuant to the provisions of Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the “Act”), and other constitutional and 
statutory authority is authorized by the provisions of the Act to issue revenue bonds payable out of the 
income, revenues, and receipts received by the Authority from its properties and facilities or from 
properties or facilities pledged to it or from contracts or agreements relating to such facilities, and to 
secure its revenue bonds and reimbursement obligations by a pledge of the foregoing revenues or from 
other moneys which, by law or contract, may be made available to the Authority; 

WHEREAS, pursuant to and in accordance with the provisions of the Act, the Authority is 
authorized to issue revenue bonds and loan the funds derived from the sale thereof to University 
Facilities, Inc. (the “Corporation”) for the purpose of acquiring, designing, developing, demolishing, 
constructing, renovating, and reconstructing of certain replacement student housing facilities and parking 
improvements on the main campus of Southeastern Louisiana University (the “University”) in Hammond, 
Louisiana; 

WHEREAS, pursuant to the Trust Indenture dated as of August 1, 2004 (the “Original 
Indenture”) between the Authority and Regions Bank (the “Trustee”), as successor trustee to The Bank of 
New York Mellon Trust Company, N.A. (the “Prior Trustee”) and in accordance with the provisions of 
the Act, the Authority issued its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A Bonds, the “Series 2004 
Bonds”) on behalf of the Corporation for the purpose of financing the cost of acquiring immovable 
property and financing the development, design, construction, and equipping of new student housing 
facilities (the “Series 2004 Facilities”) for the University located on immovable property owned by, or 
subject to the supervision and management of the Board of Supervisors for the University of Louisiana 
System (the “Board”) in the City of Hammond, Parish of Tangipahoa, Louisiana, which Series 2004 
Facilities have been leased to the Board on behalf of the University; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 by 
and between the Authority and the Trustee, as successor trustee to the Prior Trustee (the “First 
Supplemental Indenture”), the Authority issued its $40,910,000 Revenue Refunding Bonds (Southeastern 
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Louisiana University Student Housing/University Facilities, Inc. Project) Series 2013 (the “Series 2013 
Bonds”), the proceeds of the sale of which were loaned to the Corporation, pursuant to the First 
Supplemental Loan Agreement for the purpose of (i) refunding the outstanding Series 2004A Bonds; and 
(ii) paying the costs of issuance of the Series 2013 Bonds;  

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Second Supplemental Indenture”), the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”), the proceeds of the sale of which were loaned to the 
Corporation pursuant to the Second Supplemental Loan Agreement for the purpose of (i) acquiring, 
designing, developing, demolishing, constructing, renovating, and reconstructing of certain replacement 
student housing facilities and parking improvements (the “Series 2017 Facilities”), which Series 2017 
Facilities have been leased to the Board on behalf of the University and are located on immovable 
property owned by, or subject to the supervision and management of the Board, (ii) purchasing a debt 
service reserve policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying 
capitalized interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 
Bonds, including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, the Corporation has requested that the Authority issue $11,960,000 aggregate 
principal amount of Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project), Series 2019 (the “Series 2019 Bonds”) pursuant to that certain Amended and 
Restated Trust Indenture dated as of February 1, 2019 (the “Indenture”), which amends and restates in its 
entirety the Original Indenture, as supplemented and amended by the First Supplemental Indenture, and as 
further supplemented and amended by the Second Supplemental Indenture, the proceeds of the sale of 
such Series 2019 Bonds to be loaned to the Corporation pursuant to this Loan Agreement for the purpose 
of (i) refunding all of the outstanding Series 2004B Bonds and (ii) paying the costs of issuance of the 
Series 2019 Bonds, including the premium for a bond insurance policy insuring the Series 2019 Bonds 
and a debt service reserve fund surety policy; 

WHEREAS, the Corporation and the Authority are empowered to consummate the transactions 
contemplated hereunder and to do all acts and exercise all powers and assume all obligations necessary or 
incident thereto;  

WHEREAS, in consideration of the issuance of the Series 2019 Bonds by the Authority, the 
Corporation will: (i) assign its rights under that certain Amended and Restated Agreement to Lease with 
Option to Purchase dated as of February 1, 2019 (the “Facilities Lease”) by and between the Corporation 
and the Board, which amends and restates in its entirety Agreement to Lease with Option to Purchase 
dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated as of June 1, 2017, each by and between the Board and the 
Corporation (the “Prior Facilities Lease”), pursuant to which the Corporation leases the Series 2004 
Facilities and the Series 2017 Facilities on the Land (as defined herein) that the Corporation leases from 
the Board pursuant to that certain Amended and Restated Ground and Buildings Lease Agreement dated 
as of February 1, 2019 (the “Ground Lease”) by and between the Board and the Corporation, which 
amends and restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 
1, 2004, as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement 
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dated as of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013, and as further 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the “Prior Ground Lease”), which 
assignment includes the Corporation’s right to all Base Rental (as defined in the Facilities Lease) received 
thereunder, to the Authority, and (ii) agree to make payments in an amount sufficient to make timely 
payments of principal of, premium, if any, and interest on the Bonds and to pay such other amounts as are 
required by this Loan Agreement;  

WHEREAS, pursuant to the requirements of the Indenture, the Series 2019 Bonds shall be 
secured on a pari passu basis with the Series 2013 Bonds, the Series 2017 Bonds, and any Additional 
Bonds;  

WHEREAS, Section 8.01 of the Original Loan Agreement permits the Corporation and the 
Authority, with the written consent of the Series 2017 Bond Insurer (as hereinafter defined), the Board, 
and the Trustee to supplement the Original Loan Agreement, as supplemented and amended by the First 
Supplemental Loan Agreement, and as further supplemented by the Second Supplemental Loan 
Agreement to conform to the Indenture for the issuance of Additional Bonds;  

WHEREAS, the Authority has adopted a resolution authorizing the sale and the issuance of the 
Series 2019 Bonds, the execution and delivery of instruments pertaining to the issuance thereof and other 
actions to be taken by the Authority in connection with the authorization, issuance, sale, and delivery of 
the Series 2019 Bonds and the application of the proceeds thereof;  

WHEREAS, all acts, conditions, and things required by the laws of the State of Louisiana (the 
“State”) to happen, exist, and be performed precedent to and in the execution and delivery of this Loan 
Agreement have happened, exist, and have been performed as so required in order to make this Loan 
Agreement a valid and binding agreement in accordance with its terms;  

WHEREAS, each of the parties hereto represents that it is fully authorized to enter into and 
perform and fulfill the obligations imposed upon it under this Loan Agreement and the parties are now 
prepared to execute and deliver this Loan Agreement; and 

WHEREAS, in consideration of the respective representations and agreements contained herein, 
the parties hereto, recognizing that under the Act this Loan Agreement shall not in any way obligate the 
State or any public corporation thereof, including, without limitation, the Authority, to raise any money 
by taxation or use other public moneys for any purpose in relation to the Bonds and that neither the State 
nor the Authority, shall pay or promise to pay any debt or meet any financial obligation to any person at 
any time in relation to the Bonds except from moneys received or to be received under the provisions of 
this Loan Agreement and the Indenture or derived from the exercise of the rights of the Authority 
thereunder, agree as follows: 

NOW, THEREFORE, THIS LOAN AGREEMENT WITNESSETH: 

ARTICLE I 
DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1 Definitions. Except as otherwise provided herein, all capitalized terms not 
otherwise defined herein shall have the meanings assigned thereto in the preamble hereto or in the 
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Indenture. In addition to words and terms elsewhere defined in this Loan Agreement, the following words 
and terms as used in this Loan Agreement shall have the following meanings, unless some other meaning 
is plainly intended: 

“Act” means Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. 
R.S. 4548.1 to 4548.16, inclusive), and all future acts supplemental thereto and amendatory thereof. 

“Additional Bonds” shall mean bonds issued on a parity with the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2019 Bonds in one or more series pursuant to Section 26 of the Facilities 
Lease and Article V of the Indenture. 

“Additional Rental” means the amounts specified as such in the Facilities Lease. 

“Administrative Expenses” means the necessary, reasonable, and direct out-of-pocket expenses 
incurred by the Authority or the Trustee pursuant to this Indenture and the Agreement, the compensation 
of the Trustee under this Indenture (including, but not limited to, any annual administrative fee charged 
by the Trustee), all amounts due and owing to the Bond Insurer and the Surety Provider, the 
compensation of the Authority, and the necessary, reasonable, and direct out-of-pocket expenses of the 
Trustee incurred by the Trustee in the performance of its duties under this Indenture. 

“Authority” means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana, created by the provisions of the 
LCDA Act, or any agency, board, body, commission, department, or officer succeeding to the principal 
functions thereof or to whom the powers conferred upon the Authority by said provisions shall be given 
by law. 

“Authorized Authority Representative” means the person(s) at the time designated to act under 
this Loan Agreement and the Indenture on behalf of the Issuer by a written certificate furnished to the 
Corporation and the Trustee containing the specimen signature of such person(s) and signed on behalf of 
the Authority by the Chairman, Vice Chairman or Executive Director of the Issuer.  Such certificate may 
designate an alternate or alternates.  

“Authorized Corporation Representative” means any person at the time designated to act on 
behalf of the Corporation by written certificate furnished to the Authority and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Vice Chairperson of the 
Corporation. Such certificate or any subsequent or supplemental certificate so executed may designate an 
alternate or alternates. 

“Base Rental” means the amounts referred to as such in Section 6(b) of the Facilities Lease (as 
such amounts may be adjusted from time to time in accordance with the terms thereof) but does not 
include Additional Rental. 

“Board” means the Board of Supervisors for the University of Louisiana System, formerly known 
as the Board of Trustees for State Colleges and Universities or its legal successor as the management 
board of the University, acting on behalf of the University. 

“Bond Counsel” means Jones Walker LLP or such other nationally recognized bond counsel as 
may be selected by the Authority and acceptable to the Corporation 

 “Bond Insurance Policy” means (i) with respect to the Series 2017 Bonds, means the insurance 



{B1242354.6} 5               SLU - Loan Agreement

policy issued by the Series 2017 Bond Insurer guaranteeing the scheduled payment of the principal of and 
interest on the Series 2017 Bonds when due, (ii) with respect to the Series 2019 Bonds, means the 
insurance policy issued by the Series 2019 Bond Insurer guaranteeing the scheduled payment of the 
principal of and interest on the Series 2019 Bonds when due, and (iii) with respect to any series of 
Additional Bonds, any financial guaranty insurance policies issued by the Bond Insurer that 
unconditionally and irrevocably guarantees the full and complete payment of the principal of and interest 
on such series of Additional Bonds as such payments shall become due but shall be unpaid. 

“Bond Insurer” means (i) with respect to the Series 2017 Bonds and the Series 2019 Bonds, the 
Series 2017 Bond Insurer and the Series 2019 Bond Insurer, respectively, and (ii) with respect to any 
series of Additional Bonds, the bond insurer identified in the supplement to the Indenture authorizing the 
issuance of such series of Additional Bonds. 

“Bondholder” or “owner” means the registered owner of any Outstanding Bond or Bonds. 

“Bonds” means, collectively, the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, and any Additional Bonds. 

“Business Day” means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, are authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
York Stock Exchange is closed. 

“Closing Date” means the date on which the Series 2019 Bonds are delivered and payment 
therefor is received by the Authority. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Corporation” means University Facilities, Inc., a nonprofit corporation organized and existing 
under the laws of the State and an organization exempt from the payment of federal income tax under 
Section 501(a) of the Code, as an organization described in Section 501(c)(3) of the Code, for the benefit 
of the University, and also includes every successor corporation and transferee of the Corporation until 
payment or provision for the payment of all of the Bonds. 

“Corporation Documents” means the Loan Agreement, the Bond Purchase Agreement, the Tax 
Regulatory Agreement, the Facilities Lease, the Ground Lease and the Mortgage. 

“Contaminant” shall mean any waste, pollutant or hazardous substance, as those terms are 
defined in CERCLA, regulations promulgated thereunder and any applicable state statutes, and any toxic 
substance, solid or hazardous waste as defined in RCRA and any applicable state statutes, special waste, 
petroleum or petroleum-derived substance, radioactive material or waste, polychlorinated biphenyls 
(PCBs), asbestos, or any continuant of any such substances or wastes. 

“Continuing Disclosure Certificate” means, with respect to the Board, (i) the Continuing 
Disclosure Certificate dated as of November 13, 2013, executed by the Board in connection with the 
issuance of the Series 2013 Bonds, as the same may be amended or supplemented from time to time in 
accordance with its terms, (ii) the Continuing Disclosure Certificate dated as of June 7, 2017, executed by 
the Board in connection with the issuance of the Series 2017 Bonds, as the same may be amended or 
supplemented from time to time in accordance with its terms, and (iii) the Continuing Disclosure 



{B1242354.6} 6               SLU - Loan Agreement

Certificate dated as of the Closing Date, executed by the Board in connection with the issuance of the 
Series 2019 Bonds, as the same may be amended or supplemented from time to time in accordance with 
its terms. 

“Debt Service Fund” means, collectively, the Series 2013 Debt Service Fund, the Series 2017 
Debt Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” means, collectively, the Series 2013 Debt Service Reserve Fund, 
the Series 2017 Debt Service Reserve Fund, and the Series 2019 Debt Service Reserve Fund. 

“Defeasance Obligations” means noncallable direct obligations of the United States of America 
(including direct obligations of the United States of America that have been stripped by the Treasury 
itself, such as CATS, TIGRS, and similar securities) or obligations the payment of principal of and 
interest on which are unconditionally guaranteed by the United States of America. 

“Environmental Lien” shall mean a lien in favor of any Governmental Corporation for (i) any 
liability under federal or state environmental laws or regulations or (ii) damages arising from, or costs 
incurred by such Governmental Corporation in response to, a Release or threatened Release of a 
Contaminant into the environment. 

“Environmental Regulation” shall mean any federal, state or local law, statute, code, ordinance, 
regulation, requirement or rule relating to dangerous, toxic or hazardous pollutants, contaminants, 
chemical waste, materials or substances. 

“Facilities” means, collectively, the Series 2004 Facilities and the Series 2017 Facilities. 

“Facilities Documents” means collectively this Loan Agreement, the Ground Lease, the Facilities 
Lease, other contract documents and agreements, and surety bonds and instruments pertaining to the 
Facilities.  

“Facilities Lease” means that certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of February 1, 2019, which amends and restates in its entirety the Original Facilities 
Lease, as supplemented and amended by the First Amended Facilities Lease, as further supplemented and 
amended by the Second Amended Facilities Lease, as further supplemented and amended by the Third 
Supplemental Facilities Lease, and as further supplemented and amended by the Fourth Supplemental 
Facilities Lease, including any amendments and supplements thereto as permitted thereunder. 

“First Amended Facilities Lease” means that certain First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Amended Ground Lease” means that certain First Amendment to Ground and Buildings 
Lease Agreement dated as of March 1, 2007 by and between the Board and the Corporation. 

“First Supplemental Indenture” means the First Supplemental Trust Indenture dated as of 
November 1, 2013 by and between the Authority and the Trustee, as successor trustee to the Prior 
Trustee. 

“First Supplemental Loan Agreement” the First Supplemental Loan and Assignment Agreement 
dated as of November 1, 2013 between the Authority and the Corporation. 
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“Fiscal Year” means any period of twelve consecutive months adopted by the Corporation as its 
Fiscal Year for financial reporting purposes, currently the period beginning on January 1 and ending on 
December 31 of each year. 

“Fourth Supplemental Facilities Lease” shall mean the Fourth Supplemental Agreement to Lease 
with Option to Purchase dated as of June 1, 2017 by and between the Corporation and the Board. 

“Fourth Supplemental Ground Lease” shall mean the Fourth Supplemental Ground and Buildings 
Lease Agreement dated as of June 1, 2017 by and between the Board and the Corporation. 

“Governmental Corporation” shall mean any nation or government, any federal, state, local or 
other political subdivision thereof and any entity exercising executive, legislative, judicial, regulatory, or 
administrative functions of or pertaining to government. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February 1, 2019, which amends and restates in its entirety the Original Ground 
Lease, as supplemented and amended by the First Amended Ground Lease, as further supplemented and 
amended by the Second Amended Ground Lease, as further supplemented and amended by the Third 
Supplemental Ground Lease, and as further supplemented and amended by the Fourth Supplemental 
Ground Lease, including any amendments and supplements thereto as permitted thereunder. 

“Hazardous Substances” shall mean dangerous, toxic, or hazardous pollutants, contaminants, 
chemicals, waste, materials or substances as defined in Environmental Regulations, and also any urea 
formaldehyde, polychlorinated biphenyls, asbestos, asbestos-containing materials, nuclear fuel or waste, 
radioactive materials, explosives, carcinogens, and petroleum products, or any other waste, material, 
substance, pollutant or contaminant which would subject the owner or mortgagee or any Holder to any 
damages, penalties, or liabilities under any applicable Environmental Regulation. 

“Indenture” shall mean that certain Amended and Restated Trust Indenture dated as of February 
1, 2019, which amends and restates in its entirety that certain Original Indenture, as supplemented and 
amended by the First Supplemental Indenture, as further supplemented and amended by the Second 
Supplemental Indenture, including any amendments and supplements thereto as permitted thereunder. 

“Interest Account” means, collectively, the Interest Accounts within the Series 2013 Debt Service 
Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created pursuant to 
Article IV of the Indenture. 

“Interest Payment Date” or “interest payment date” means each February 1 and August 1, 
commencing August 1, 2019. 

“Land” means the immovable property more particularly described in Exhibit A attached to the 
Ground Lease and all improvements now or thereafter located thereon, including the Facilities, together 
with all other rights and interests leased pursuant to Section 1.01 thereof. 

“Liabilities and Costs” shall mean all liabilities, obligations, responsibilities, losses, damages, 
costs, and expenses (including, without limitation, attorney, expert, and consulting fees and costs of 
investigation and feasibility studies), fines, penalties, monetary sanctions, and interest. 

“Loan” means the aggregate amount of the moneys loaned to the Corporation pursuant to this 
Loan Agreement. 
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“Loan Agreement” means this Amended and Restated Loan Agreement dated as of February 1, 
2019 between the Corporation and the Authority, including any amendments and supplements hereof and 
hereto as permitted hereunder. 

“Mortgage” means, collectively, the Series 2004 Mortgage and the Series 2017 Mortgage. 

“Officer’s Certificate” means a certificate signed by an Authorized Corporation Representative. 

“Operation and Maintenance Expenses” means the current expenses of operation, maintenance 
and current repair of the Facilities, as calculated in accordance with Generally Accepted Accounting 
Principles, and includes, without limiting the generality of the foregoing, insurance premiums, reasonable 
accounting and legal fees and expenses relating to the Facilities and the ownership thereof by the Board, 
payments with respect to workers’ compensation claims not otherwise covered by insurance, any 
payments due from the Board under the Facilities Lease, the Loan Agreement, or the Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Loan Agreement or the Mortgage (other 
than the principal of, premium, if any, and interest on the Bonds); administrative expenses of the 
Authority (including fees and expenses of the Trustee and counsel fees and expenses) relating solely to 
the Facilities, the cost of materials and supplies used for current operations, taxes and charges for the 
accumulation of appropriate reserves for current expenses not annually recurrent, but which are such as 
may reasonably be expected to be incurred in accordance with sound accounting practice. “Operating 
Expenses” will not include (1) the Management Fee, but only to the extent that the same is subordinate to 
the payment of the payments to the same extent as set forth in the initial Management Agreement; (2) the 
principal of and interest on the Bonds; (3) any allowance for depreciation or replacements of capital assets 
of the Facilities, including deposits to the Replacement Fund; or (4) amortization of financing costs. 

“Original Facilities Lease” means that certain Agreement to Lease with Option to Purchase dated 
as of August 1, 2004 by and between the Board and the Corporation. 

 “Original Ground Lease” means that certain Ground and Buildings Lease Agreement dated as of 
August 1, 2004 by and between the Board and the Corporation. 

 “Original Indenture” means that certain Trust Indenture dated as of August 1, 2004 between the 
Authority and the Trustee, as successor trustee to the Prior Trustee, pursuant to which the Series 2004 
Bonds were issued. 

“Original Loan Agreement” means that certain Loan and Assignment Agreement dated as of 
August 1, 2004 between the Authority and the Corporation. 

“Outstanding” or “outstanding,” when used with reference to the Bonds, means all such bonds 
that have been authenticated and issued under the Indenture except those: 

(a) canceled by the Trustee pursuant to the Indenture; 

(b) for the payment of which moneys or Defeasance Obligations shall be held in trust for 
their payment by the Trustee as provided in the defeasance provisions of the Indenture; 

(c) that have been duly called for redemption and for which the redemption price thereof is 
held in trust by the Trustee as provided in the Indenture; 
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(d) in exchange for which other Bonds shall have been authenticated and delivered by the 
Trustee as provided in the Indenture; and 

(e) for all purposes regarding consents and approvals or directions of Bondholders under the 
Loan Agreement or the Indenture, held by or for the Authority, the Corporation or any person controlling, 
controlled by or under common control with either of them. 

“Payments” means the amounts of repayments under this Loan Agreement with respect to the 
Bonds to be made by the Corporation as provided in Article IV of this Loan Agreement. 

“Permitted Encumbrances” means: 

(a) any lien arising by reason of any good faith deposit with the Corporation in 
connection with any lease of real estate, bid, or contract (other than any contract for the payment of 
money); 

(b) any lien arising by reason of any deposit with or giving of security to any 
Governmental Corporation agency as a condition to the transaction of any business or the participation by 
the Corporation in any funds established to cover insurance risk or in connection with worker’s 
compensation, unemployment insurance, pension plans, or other social security; 

(c) any right reserved to any municipality or other public authority by the terms of 
any franchise, grant, license, or provision of law affecting any property of the Corporation and any lien on 
any property of the Corporation for taxes, assessments or other municipal charges so long as such charges 
are not due and payable or not delinquent (or, if due or delinquent, the amount or validity of such charges 
is being contested in good faith with due diligence and execution of any such lien is stayed); 

(d) mechanics’ and materialmen’s liens in connection with any property of the 
Corporation so long as any amounts secured by such lien are not due and payable or not delinquent (or, if 
due or delinquent, the amount or validity of such charges is being contested in good faith with due 
diligence and execution of any such lien is stayed); 

(e) the Indenture, this Loan Agreement, the Ground Lease, the Facilities Lease, or the 
Mortgage;  

(f) any lien on property received by the Corporation through a gift, grant, or bequest 
constituting a restriction imposed by the donor, grantor, or testator on such gift, grant, or bequest (or the 
income therefrom), provided that any such lien may not be extended, renewed, or modified in any way or 
applied to any additional property of the Corporation unless it would otherwise qualify as a Permitted 
Encumbrance; 

(g) any security interest in personal property securing all or a portion of the purchase 
price thereof (provided that this Permitted Encumbrance shall not be construed to permit the incurrence of 
indebtedness secured by such a security interest, it being understood that any such indebtedness may be 
incurred only to the extent expressly permitted by the other applicable provisions of the Indenture or this 
Loan Agreement); 

(h) such easements, rights-of-way, servitudes, restrictions, and other defects, liens, 
and encumbrances as are determined not to materially impair the use of the Corporation’s Facilities for 
their intended purposes or the value of such Facilities, such determination to be made in a certificate of an 
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authorized officer of the Corporation supported by an opinion of independent counsel or a report or 
opinion of an independent management consultant;  

(i) liens incurred or assumed primarily for the acquisition or use of personal property 
and equipment (including equipment that is not treated as personal property under applicable state law) 
under the terms of installment purchase contracts, loans secured by purchase money mortgages or security 
interests in the financed property, lease purchase agreements or capital leases of the financed property; and  

(j) any assignment, pledge, transfer, mortgage, lien, hypothecation, financing, lease 
or security interest in the initial furnishings, equipment and related items under the Fourth Supplemental 
Facilities Lease as may be required to permit the financing of such furnishings, equipment and related 
items. 

In addition, encumbrances in existence as of the date of issuance of the Series 2019 Bonds as set 
forth in Exhibit B hereof are hereby qualified as Permitted Encumbrances. Any such existing 
encumbrance may not be extended, renewed or modified in any way or applied to any additional 
Properties of the Corporation unless it would otherwise qualify as a Permitted Encumbrance. 

“Principal Account” means, collectively, the Principal Accounts within the Series 2013 Debt 
Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund created 
pursuant to Article IV of the Indenture. 

“Principal Payment Date” or “principal payment date,” when used with respect to the Bonds, 
means the date on which principal of such series of Bonds becomes due and payable. 

“Prior Trustee” means The Bank of New York Mellon Trust Company, N.A. 

“Properties” shall mean any and all rights, title, and interests in and to any and all of the 
Corporation’s property, whether real or personal, tangible (including cash) or intangible, wherever 
situated and whether now owned or hereafter acquired, including its rights and interest in the Land. The 
term “Properties,” without intending to limit the generality of the foregoing, as of any particular time, 
shall include all buildings, structures, fixtures, furnishings, equipment and other property, movable and 
immovable, and all franchises, land, rights-of-way, privileges, servitudes, easements, licenses, rights, and 
any other interests in immovable property owned, leased, subleased, or otherwise acquired by the 
Corporation and used or useful in connection with or incident to such facilities, or used or useful by the 
Corporation in connection with or incident to its authorized purposes.  

 “Release” shall mean any spilling, leaking, pumping, pouring, emitting, emptying, discharging, 
injecting, escaping, leaching, dumping, disposing, depositing, or dispersing into the indoor or outdoor 
environment or into or out of the Properties, including, but not limited to, the movement of Contaminants 
through or in the air, soil, surface water, groundwater, or the Properties and the abandonment or discard 
or barrels, containers, and other open or closes receptacles containing any Contaminant. 

“Remedial Action” shall mean actions related to (i) cleaning up, removing, treating, or in any 
other way addressing Contaminants in the indoor or outdoor environment; (ii) preventing or minimizing 
the Release or threat of Release of Contaminants so that Contaminants do not migrate or endanger or 
threaten to endanger public health or welfare or the indoor or outdoor environment; and (iii) collecting 
environmental data or performing pre-remedial studies and investigations and performing operations and 
maintenance and post-remedial monitoring and care. 
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“Replacement Fund” shall mean the Replacement Fund held by the Trustee created pursuant to 
the Indenture. 

 “Requirement of Law” shall mean any federal, state, or local statute, ordinance, rule, or 
regulation, any judicial or administrative order (whether or not on consent), request, or judgment, any 
common law doctrine or theory, and any provision or condition of any Permit or other binding 
determination of any Governmental Corporation. 

“Revenues” means the Base Rental. 

“Second Amended Facilities Lease” means that certain Second Amendment to Agreement to 
Lease with Option to Purchase dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Amended Ground Lease” means that certain Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012 by and between the Board and the Corporation. 

“Second Supplemental Indenture” means the Second Supplemental Trust Indenture dated as of 
June 1, 2017 between the Authority and the Trustee. 

“Second Supplemental Loan Agreement” means the Second Supplemental Loan and Assignment 
Agreement dated as of June 1, 2017 between the Authority and the Corporation. 

“Series 2004 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2004 
Bonds, and any successor thereto. 

 “Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds.  

“Series 2004 Facilities” means the facilities and offices described in Exhibit A to the Loan 
Agreement, as amended and supplemented in accordance with the provisions thereof, that were designed, 
constructed, renovated, and equipped with the proceeds of the Series 2004 Bonds, including all 
furnishings, fixtures, and equipment incidental or necessary in connection therewith, on the campus of the 
University. 

“Series 2004 Mortgage” means the Mortgage and Security Agreement and Assignment of Leases 
and Rents dated as of August 13, 2004 by the Corporation in favor of the Trustee, as successor trustee to 
the Prior Trustee. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

“Series 2013 Bonds” means the $40,910,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2013, and such bonds issued in 
exchange for those issued pursuant to the Indenture, or in replacement for those issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 
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“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to 
the Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund 
created pursuant to the Indenture. 

“Series 2013 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated November 13, 2013 by and among the Corporation, the Board, the Trustee, as successor 
trustee to the Prior Trustee, and the Authority. 

“Series 2017 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, insurer for the Series 2017 Bonds. 

 “Series 2017 Bonds” means the $35,465,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2017, and such bonds issued in exchange for 
those issued pursuant to the Indenture, or in replacement for those issued pursuant to the Indenture, which 
bonds have been mutilated, destroyed, lost, or stolen. 

“Series 2017 Debt Service Fund” means the fund of that name created under the Indenture. 

“Series 2017 Debt Service Reserve Fund” means the Series 2017 Debt Service Reserve Fund 
created pursuant to the Indenture. 

“Series 2017 Facilities” means the replacement student housing facilities and offices described in 
Exhibit A to the Loan Agreement, as amended and supplemented in accordance with the provisions of the 
Loan Agreement, that will be designed, constructed, renovated, demolished, and equipped with the 
proceeds of the Series 2017 Bonds, including all furnishings, fixtures, and equipment incidental or 
necessary in connection therewith, on the campus of the University. 

“Series 2017 Mortgage” means the Act of Leasehold Mortgage and Security Agreement and 
Assignment of Leases and Rents dated June 7, 2017 by the Corporation in favor of the Trustee, including 
any amendments and supplements thereto as permitted thereunder. 

“Series 2017 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated June 7, 2017, among the Corporation, the Board, the Trustee, and the Authority. 

“Series 2019 Bond Insurer” shall mean Assured Guaranty Municipal Corp., or any successor 
thereto or assignee thereof, as the insurer for the Series 2019 Bonds. 

“Series 2019 Bonds” means the $11,960,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2019, and such bonds issued in 
exchange for those issued pursuant to the Indenture, or in replacement for those issued pursuant to the 
Indenture, which bonds have been mutilated, destroyed, lost, or stolen. 

“Series 2019 Debt Service Fund” means the fund of that name created under the Indenture. 

“Series 2019 Debt Service Reserve Fund” means the Series 2019 Debt Service Reserve Fund 
created pursuant to the Indenture. 
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“Series 2019 Tax Regulatory Agreement” means the Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, among the Corporation, the Board, the Trustee, and the Authority. 

 “Short Term Debt” means indebtedness with a term of one year or less, but not including 
accounts payable by the Corporation in the ordinary course of its operations. 

“State” means the State of Louisiana. 

“Tax Regulatory Agreement” means, collectively, the Series 2013 Tax Regulatory Agreement, the 
Series 2017 Tax Regulatory Agreement, and the Series 2019 Tax Regulatory Agreement. 

“Trust Estate” means all the property assigned by the Authority to the Trustee pursuant to the 
Indenture as security for the Bonds. 

“Trustee” means the state banking corporation or national banking association with corporate 
trust powers qualified to act as Trustee under the Indenture that may be designated (originally or as a 
successor) as Trustee for the owners of the Bonds issued and secured under the terms of the Indenture, 
initially Regions Bank. 

“University” means Southeastern Louisiana University in Hammond, Louisiana. 

Section 1.2 Rules of Construction. 

(a) Words of the masculine gender shall be deemed and construed to include 
correlative words of the feminine and neuter genders. 

(b) Unless the context shall otherwise indicate, the word “person” shall include the 
plural as well as the singular number, and “person” means any individual, corporation, partnership, joint 
venture, association, joint stock company, trust, unincorporated organization or government or any 
agency or political subdivision thereof. 

(c) Provisions calling for the redemption of Bonds or the calling of Bonds for 
redemption do not mean or include the payment of Bonds at their stated maturity or maturities. 

(d) All references in this Loan Agreement to designated “Articles,” “Sections,” and 
other subdivisions are to the designated Articles, Sections, and other subdivisions of this Loan 
Agreement. The words “herein,” “hereof,” “hereunder,” and other words of similar import refer to this 
Loan Agreement as a whole and not to any particular Article, Section, or other subdivision. 

Section 1.3 Prior Loan Agreement Amended and Restated.  The Authority and the 
Corporation, by the execution and delivery of this Loan Agreement, intend to amend and restate in its 
entirety the Original Loan Agreement, as supplemented and amended by the First Supplemental Loan 
Agreement, and as further supplemented and amended by the Second Supplemental Loan Agreement. 
Whenever the term “Loan Agreement” or “Agreement” is used in this Loan Agreement or in any of the 
other Bond Documents, it is intended to mean this Loan Agreement. Neither the Authority nor the 
Corporation intend this Loan Agreement to be construed as a novation of the Obligations (as defined in 
the Mortgage) or any of the other Bond Documents. 
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ARTICLE II
REPRESENTATIONS 

Section 2.1 Representations by the Authority. The Authority represents and warrants as 
follows: 

(a) The Authority is a political subdivision of the State. 

(b) Under the provisions of the Act, the Authority is duly authorized to enter into, 
execute, and deliver the Bond Documents, to undertake the transactions contemplated by the Bond 
Documents, and to carry out its obligations hereunder and the Authority has duly authorized the execution 
and delivery of the Bond Documents and the Bonds. 

(c) The Authority agrees that it will do or cause to be done all things necessary to 
preserve and keep in full force and effect its existence. 

Section 2.2 Representations of the Corporation. The Corporation makes the following 
representations and warranties: 

(a) The Corporation is a non-profit corporation duly organized and existing in good 
standing under the laws of the State for the benefit of the University, is duly qualified to do business and is 
duly authorized and licensed to operate all of the Properties, has power to execute and deliver the 
Corporation Documents and by proper action has been duly authorized to execute and deliver the 
Corporation Documents. 

(b) Each of the statements made with respect to the Corporation in the recitals of this 
Loan Agreement is true, correct, and complete. 

(c) The Corporation is not in breach of or in default under any of the provisions of: 
(A) the Articles of Incorporation of the Corporation, as amended, or By-laws, as amended; (B) any 
judgment, decree, order, statute, rule, or regulation applicable to it or to its Properties; or (C) any material 
provision of any material indenture, mortgage, loan agreement, financing agreement, or other contract or 
instrument to which it is a party or by which it or any of its Properties are bound. 

(d) The Corporation is not required in connection with the transactions contemplated 
by the Corporation Documents to obtain any consent not already obtained. 

(e) The Corporation has or timely will obtain as required all authority, permits, 
licenses, consents, and authorizations as are necessary to own, lease, and operate its Properties and to carry 
on its business and to carry out and consummate all the transactions contemplated by the Corporation 
Documents. 

(f) This Loan Agreement, the Ground Lease, the Facilities Lease, and the Mortgage 
are legal, valid, and binding obligations of the Corporation and enforceable against the Corporation in 
accordance with their terms, and the authorization, execution, and delivery hereof and thereof and 
compliance with the provisions hereof and thereof do not conflict with or constitute on the part of the 
Corporation a violation of, breach of, or default under: (i) any provision of any indenture, mortgage, deed 
of trust, loan agreement, or other contract or instrument to which the Corporation is a party or by which it 
or any of its Properties are bound; (ii) any order, injunction, or decree of any court or governmental 
authority; or (iii) the provisions of its charter, as amended, or by-laws, as amended. 
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(g) There is no action, suit, proceeding, inquiry, or investigation, at law or in equity, 
before or by any court, public board, or body, pending or threatened against the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the validity or enforceability 
of the Corporation Documents or any other agreement or instrument to which the Corporation is a party 
used in consummation of the transactions contemplated hereunder. 

Section 2.3 Environmental Representations.  

(a) The Corporation has taken all steps necessary to determine and has determined 
that no Contaminants have been disposed of on the Land in any material manner and that there has been no 
Release of any Contaminant on, from, under or to the Land other than in compliance with applicable law. 

(b) The operations or other activities of the Corporation will not result in the disposal 
or other Release of any Contaminant on or from the Facilities other than in all cases in compliance with 
applicable law. 

(c) The Corporation has not received any notice or claim or information to the effect 
that it is or may be liable to any Person as a result of the Release or threatened Release of a Contaminant 
into the environment in violation of applicable law. 

(d) No Environmental Lien has attached to the Land. 

(e) The operations or other activities of the Corporation shall not result in the disposal 
or other Release of any Contaminant on or from the Facilities other than in compliance with all current and 
future applicable environmental laws and the Corporation shall not engage in any activities that will result 
in the violation of any current or future environmental laws. The Corporation shall obtain from time to 
time all permits required under any current or future environmental laws so that the operations of the 
Corporation will be in accordance with such laws. 

(f) The Corporation will make available for inspection from time to time all 
documents and information in its possession and control regarding activities and conditions relating to the 
Facilities and other assets which may result in noncompliance with, or liability under, any Requirement of 
Law. 

(g) The Corporation shall not store, locate, generate, produce, process, treat, 
transport, incorporate, discharge, emit, release, deposit, or dispose of any Hazardous Substance in, upon, 
under, over, or from the Facilities other than in accordance with all applicable Environmental Regulations, 
shall not permit any Hazardous Substance to be stored, located, generated, produced, processed, treated, 
transported, incorporated, discharged, emitted, released, deposited, disposed of, or to escape therein, 
thereupon, thereunder, thereover, or therefrom other than in accordance with all applicable Environmental 
Regulations, shall not install or permit to be installed any underground storage tank therein or thereunder 
other than in accordance with all applicable Environmental Regulations, and shall comply with all 
Environmental Regulations which are applicable to the Facilities. The Corporation shall indemnify the 
Trustee, the Bond Insurer and the Authority and shall hold the Trustee, the Bond Insurer and the Authority 
harmless from, and shall reimburse the Trustee, the Bond Insurer and the Authority for, any and all claims, 
demands, judgments, penalties, liabilities, costs, damages, and expenses, including court costs and 
attorneys’ fees directly or indirectly incurred by the Trustee, the Bond Insurer or the Authority and the 
payee and holder of any Bond (prior to trial, at trial and on appeal) in any action against or involving the 
Trustee, the Bond Insurer or the Authority, resulting from any breach of the foregoing covenants, or from 
the discovery of any Hazardous Substance, in, upon, under, or over, or emanating from, the Facilities, 
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whether or not the Corporation is responsible therefor, it being the intent of the Corporation that the 
Trustee, the Bond Insurer and the Authority shall have no liability or responsibility for damage or injury to 
human health, the environment, or natural resources caused by, for abatement and/or clean-up of, or other 
with respect to, Hazardous Substances by virtue of their interests, if any, in the Facilities created by the 
Indenture, and this Loan Agreement, or otherwise, or hereafter created, or as the result of the Trustee, the 
Bond Insurer or the Authority or exercising any instrument, including but not limited to becoming the 
owner thereof by foreclosure or conveyance in lieu of foreclosure. The foregoing representations, 
warranties, and covenants shall be deemed continuing covenants, representations, and warranties for the 
benefit of the Trustee, the Bond Insurer and the Authority and any successors and assigns thereof, 
including but not limited to any transferee of the title of the Trustee and any subsequent owner of the 
Facilities, and shall survive the satisfaction and release of the Indenture, and this Loan Agreement, or 
under any other instrument, and/or any acquisition of title to the Facilities or any part thereof by the 
Trustee, the Bond Insurer or the Authority by deed in lieu of foreclosure or otherwise. Any amount 
covered by the foregoing indemnification shall bear interest from the date incurred at a rate of one percent 
(1.0%) above the highest rate of interest borne by any Bond during the three hundred and sixty five (365) 
days prior to the date on which such indemnification obligation was incurred, or, if less, the maximum rate 
permitted by law, and shall be payable on demand. 

ARTICLE III 
TERM, NATURE AND BENEFITS OF LOAN AGREEMENT; 

CONSTRUCTION OF FACILITIES 

Section 3.1 Termof Loan Agreement.  

(a) The term of this Loan Agreement shall commence on the Closing Date for the Series 
2019 Bonds, and shall terminate (unless discharged upon prepayment of all sums due hereunder by the 
Corporation prior thereto as hereinafter provided) on the date on which the Bonds and all other sums 
secured hereunder shall have been paid or provision for their payment shall have been made in 
accordance herewith provided, however, that the term of this Loan Agreement shall be extended through 
the date specified in any supplement to this Loan Agreement. Notwithstanding the foregoing, the 
indemnification provisions of this Loan Agreement shall survive the termination thereof and the 
defeasance of the Bonds under the Indenture. 

Section 3.2 Nature and Benefits.  

(a) This Loan Agreement has been executed and delivered in part to induce 
concurrently herewith the purchase by others of the Bonds, and, accordingly, all covenants and agreements 
on the part of the Corporation and the Authority, as set forth therein and herein, are hereby declared to be 
for the benefit of the Trustee for the owners from time to time of the Bonds. The Corporation consents and 
agrees to the assignment by the Authority to the Trustee under the Indenture of all of the Authority’s right, 
title, and interest (except for certain rights relating to exculpation, indemnification, and payment of 
expenses) in, to, and under this Loan Agreement, including the interest of the Authority in and to the 
Facilities Lease assigned by the Corporation to the Authority hereunder, and agrees that the provisions 
hereof may be enforced by the Trustee under the provisions of the Indenture. The Corporation agrees to do 
all things within its power in order to comply with and to enable the Authority to comply with all 
requirements and to fulfill and to enable the Authority to fulfill all covenants of the Indenture and the 
Bonds. 
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(b) This Loan Agreement is a limited obligation of the Corporation, payable solely 
from the Revenues, and this Loan Agreement shall remain in full force and effect until the Bonds and the 
interest therein have been fully paid or otherwise provided for or discharged. 

Section 3.3 Construction, Improvement and Equipping of the Series 2017 Facilities. The 
Corporation shall lease the Land and construct and equip, or cause to be constructed and equipped, the 
Series 2017 Facilities with all reasonable dispatch and in accordance with the Facilities Documents, and 
shall take all action necessary to enforce the provisions of the Board Documents and the Facilities 
Documents. 

Section 3.4 Revision of Facilities Documents.  

(a) The Corporation may revise the Ground Lease, the Facilities Lease and the 
Mortgage (collectively, the “Facilities Documents”) and the description of the Facilities in Exhibit A 
hereto from time to time (including, without limitation, the deletion or revision of any of the facilities 
included in the Facilities and/or the substitution therefor of other facilities) in accordance with the Ground 
Lease without the consent of the Authority, the Trustee, or the holders of the Bonds but  with the consent 
of the Bond Insurer; provided, however, that no such revision shall impair the exclusion from gross 
income of interest on the Bonds for Federal income tax purposes. In the case of any change that would 
render materially inaccurate the description of the Facilities in Exhibit A hereto, there shall be delivered to 
the Trustee and the Authority a revised Exhibit A containing a description of the Facilities that reflects the 
change in the Facilities Documents, the accuracy of which shall have been certified by an Authorized 
Corporation Representative. 

(b) Prior to effecting any change in or revision of the Facilities Documents, the 
Corporation shall deliver to the Authority evidence of all governmental or regulatory approvals required 
therefor. 

Section 3.5 Disbursements from Project Fund. The money in the Series 2017 Project Fund 
shall be applied by the Trustee, and in connection therewith requisitions shall be presented by the 
Corporation signed by an Authorized Corporation Representative, for payment of the Costs of the Series 
2017 Facilities in accordance with Article IV of the Indenture and Article III of this Loan Agreement, and 
pending such application such money shall be invested and reinvested in accordance with Article IV of 
the Indenture. The form of requisition for requisitions from the Series 2017 Project Fund is attached to the 
Indenture as Exhibit B. 

Section 3.6 Completion of Payment of Costs of the Series 2017 Facilities.  

(a) At such time as the Corporation has notice that the funds on deposit in the Series 
2017  Project Fund, together with the investment earnings thereon, are insufficient to pay the completion 
Costs of the Series 2017 Facilities, the Corporation shall deliver to the Trustee and the Issuer written 
estimates by an architect and an Authorized Corporation Representative of the additional funds required to 
pay the completion Costs of the Series 2017 Facilities, and such additional information and data as may be 
reasonably requested by the Authority or the Trustee. The Corporation shall complete the construction and 
equipping of the Series 2017 Facilities and pay that portion of the completion Costs of the Series 2017 
Facilities as may be in excess of the money available therefor in the Series 2017 Project Fund. The 
obligation of the Corporation to pay in full the completion Costs of the Series 2017 Facilities shall be a 
limited obligation of the Corporation payable solely from the Rentals. 
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(b) Upon the request of the Corporation, the Authority will use its best efforts to issue 
and sell, upon terms and at prices acceptable to the Authority and the Corporation, if required, one or more 
series of Additional Bonds for the purpose of financing the completion Costs of the Series 2017 Facilities; 
provided however, that the failure of the Authority to issue such bonds shall not relieve the Corporation of 
its obligation to provide the additional money required to pay the completion Costs of the Series 2017 
Facilities. If after exhaustion of the money in the Series 2017 Project Fund the Corporation should pay any 
portion of the Costs of the Series 2017 Facilities, it shall not be entitled to any reimbursement therefor 
from the Authority or from the Trustee, and shall not be entitled to any abatement, diminution, or 
postponement of payments required to be made by it under this Second Supplemental Loan Agreement. 

Section 3.7 Establishment of Completion Date. The date upon which the construction and 
equipping of each of the Series 2017 Facilities are substantially complete shall be evidenced to the 
Authority and the Trustee by delivery to the Issuer and the Trustee of a certificate signed by an 
Authorized Corporation Representative. The certificate shall set forth the respective Costs of the Series 
2017 Facilities and state that, except for amounts not then due and payable, or the liability for the 
payment of which is being contested or disputed in good faith by the Corporation and adequate reserves 
for which are on hand, (a) the construction and equipping of the Series 2017 Facilities have been 
completed substantially in accordance with the Plans and Specifications as incorporated into the Contract 
and the respective Costs of the Series 2017 Facilities have been paid, and (b) all other facilities necessary 
in connection with the Series 2017 Facilities have been acquired, constructed and installed and all costs 
and expenses incurred in connection therewith have been paid. Notwithstanding the foregoing, such 
certificate shall state that it is given without prejudice to any rights against third parties that exist at the 
date of such certificate or which may subsequently come into being. 

Section 3.8 No Warranty of Condition or Suitability. The Corporation acknowledges its full 
familiarity with the Facilities and that the Authority has no responsibility for the Facilities Documents. 
The Authority makes no representation or warranty, either express or implied, and offers no assurance 
that the proceeds of the Bonds will be sufficient to pay in full the Costs of the Facilities in accordance 
with the Facilities Documents. 

ARTICLE IV 
DISBURSEMENT OF BOND PROCEEDS; PAYMENTS; 

CREDITS; OBLIGATIONS UNCONDITIONAL; PREPAYMENT 

Section 4.1 Disbursement of Bond Proceeds. In order to provide funds to refund the Series 
2004B Bonds, the Authority, as soon as practicable after the execution of this Loan Agreement will 
proceed to issue, sell, and deliver the Series 2019 Bonds to the purchasers thereof and will deposit the 
proceeds thereof as provided by Section 4.2 of the Indenture with the Trustee for disbursement in 
accordance with the provisions of the Indenture. 

Section 4.2 Amounts Payable.  

(a) Upon the terms and conditions of this Loan Agreement, the Authority shall lend to 
the Corporation the proceeds of the sale of the Bonds. The proceeds of the Loan shall be deposited with 
the Trustee and applied in accordance with the Indenture. 

(b) The Corporation, for and in consideration of the issuance of the Bonds under the 
Indenture by the Authority and the application of the proceeds thereof by the Authority as provided in the 
Indenture for the benefit of the Corporation, hereby promises to repay the Loan, but solely from the Base 
Rental, by making the following payments (collectively called the “Payments”) to or for the account of the 
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Authority in an amount sufficient for the payment in full of all Bonds from time to time issued under the 
Indenture and then outstanding, including (i) the total interest becoming due and payable on the Bonds to 
the date of payment thereof, and (ii) the total principal amount of and premium, if any, on the Bonds. The 
Payments with respect to the Bonds shall be payable directly to the Trustee for the account of the 
Authority in installments as follows: 

(i) On the 25th day of each month, commencing February 25, 2019, an 
amount equal to one-sixth (1/6th) of the interest amount of the Bonds payable on the next Interest Payment 
Date or such lesser amount that, together with amounts already on deposit in the Interest Account of the 
Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest Payment Date;  

(ii) On the twenty-fifth (25th) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the principal due and payable on such Bonds on August 
1, 2019, or such lesser amount that, together with amounts already on deposit in the Principal Account of 
the Debt Service Fund will be sufficient to pay interest on such Bonds on such Principal Payment Date 
and thereafter, on the 25th day of each month, commencing August 25, 2019, an amount equal to one-
twelfth (1/12th) of the principal amount of the Bonds payable on the next Principal Payment Date or such 
lesser amount that, together with amounts already on deposit in the Principal Account of the Debt Service 
Fund will be sufficient to pay interest on such Bonds on such Principal Payment Date; and 

(iii) On the dates required in the Indenture, into any of the funds established 
in the Indenture, including, without limitation, the Debt Service Reserve Fund and the Replacement Fund, 
an amount sufficient to make up any deficiency in any prior payment required to be made into such fund 
and to restore any loss resulting from investment or other causes from such fund and any other payment 
required to be made to such fund by the Indenture. 

(c) Each installment of the Payments payable by the Corporation hereunder shall be 
in an amount which, without regard to the payments required under Section 4.2(b)(iii) above, but including 
moneys in the Debt Service Fund then available, shall be designed to provide for the timely payment in 
full of the principal of, premium, if any, and interest on the Bonds. 

(d)  Notwithstanding anything to the contrary contained herein, the Corporation 
promises that it will pay the Payments from the Base Rental, at such times and in such amounts as to 
assure that no default in the payment of the principal of, premium, if any, or interest on the Bonds shall at 
any time occur. 

(e)  Whenever the Corporation shall fail to pay the full amount of any installment of 
Payments payable under Sections 4.2(b)(i) through 4.2(b)(iii) above by the day of the month in which such 
installment is due, the Trustee shall give immediate telephonic notice thereof, promptly confirmed in 
writing, to an Authorized Corporation Representative. 

(f)  The Corporation shall also cause the Board to promptly pay when due under the 
Facilities Lease all amounts of Additional Rental owed by the Board thereunder, including, but not limited 
to, all Default or Delay Rentals and Administrative Expenses (each as defined in the Facilities Lease) 
owed to the Corporation, the Issuer and/or the Trustee thereunder. Each installment of the Payments 
payable by the Corporation hereunder shall be in an amount which, without regard to the payments 
required under Section 4.2(b)(iii) above, but including moneys in the Debt Service Fund then available, 
shall be designed to provide for the timely payment in full of the principal of, premium, if any, and interest 
on the Bonds. 
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Section 4.3 Credits Against Payments. A credit against and reduction of the Payments shall 
be derived only from the following sources: 

(a) Accrued interest, if any, derived from the sale of the Bonds; 

(b) Capitalized interest;  

(c) Rents and any other moneys deposited with the Trustee in the Receipts Fund in 
accordance with the Indenture and the Management Agreement; and 

(d) Surplus moneys (including investment earnings) contained in the Funds and 
Accounts held by the Trustee under the Indenture, including the Debt Service Fund, the Debt Service 
Reserve Fund, and the Replacement Fund. 

Section 4.4 Obligation to Make Payments. The obligation of the Corporation to repay the 
Loan by making the Payments from the Base Rental shall be absolute and unconditional and shall not be 
subject to, nor shall the Corporation be entitled to assert, any rights of abatement, deduction, reduction, 
deferment, recoupment, setoff, offset, or counterclaim by the Corporation or any other person, nor shall 
the same be abated, abrogated, waived, diminished, postponed, delayed, or otherwise modified under or 
by reason of any circumstance or occurrence that may arise or take place, irrespective of what statutory 
rights the Corporation may have to the contrary, including but without limiting the generality of the 
foregoing: 

(a) Any damage to or destruction of part or all of the Facilities; 

(b) The taking or damaging of part or all of the Facilities or any temporary or partial 
use thereof by any public authority or agency in the exercise of the power of eminent domain, 
sequestration, or otherwise; 

(c) Any assignment, novation, merger, consolidation, transfer of assets, leasing, or 
other similar transaction of, by or affecting the Corporation, except as otherwise provided in this Loan 
Agreement; 

(d) Any change in the tax or other laws of the United States, the State, or any 
governmental authority; 

(e) The termination of the Ground Lease or the Facilities Lease, any failure of title or 
any lawful or unlawful prohibition of the Corporation’s use of the Facilities or any portion thereof or the 
interference with such use by any person or any commercial frustration of purpose or loss or revocation of 
any permits, licenses or other authorizations required for the operation of the Facilities; and 

(f) Any failure of the Authority or the Trustee to perform and observe any agreement 
or covenant, expressed or implied, or any duty, liability, or obligation arising out of or in connection with 
this Loan Agreement, the invalidity, unenforceability, or disaffirmance of any of this Loan Agreement, the 
Indenture, or the Bonds or for any other cause similar or dissimilar to the foregoing. 

(g) Furthermore, the Corporation covenants and agrees that it will remain obligated 
under this Loan Agreement in accordance with its terms, and that it will not take or participate or 
acquiesce in any action to terminate, rescind, or avoid this Loan Agreement. 
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Section 4.5 Prepayment of Payments.  

(a) The Corporation is obligated to prepay the Payments, in whole or in part, on any 
date on which the Bonds are subject to optional redemption pursuant to the Indenture, including, without 
limitation, Section 3.4(a) thereof. 

(b) The option to redeem the Bonds under Section 3.4(a) of the Indenture can be 
exercised only upon written direction of the Corporation to the Authority as long as the Facilities Lease is 
outstanding. To exercise such option, the Corporation shall give written notice to the Authority and the 
Trustee and shall specify therein the date of such prepayment, which prepayment date shall be not fewer 
than thirty (30) days from the date such notice is received by the Trustee. The Authority and the Trustee 
shall make all necessary arrangements satisfactory to the Trustee for the redemption of Bonds to be 
redeemed under the Indenture in accordance with the provisions thereof. 

(c) The prepayment price payable by the Corporation, in the event of its exercise of 
the option granted in the Indenture, or in the case of its obligation to prepay the Payments shall be the sum 
of the following: 

(d) An amount of money that, when added to the moneys and investments held by the 
Trustee pursuant to the provisions of the Indenture and available for such redemption, is sufficient to pay 
and discharge the Bonds to be redeemed (including the total principal amount of such Bonds and interest 
to accrue thereon to the date fixed for redemption of such Bonds to be redeemed, plus a premium equal to 
the amount of premium required to be paid in connection with the redemption of such Bonds) on the date 
fixed for redemption; plus 

(e) An amount of money equal to the fees and expenses of the Trustee and the 
Authority accrued and to accrue through such redemption and any amounts due to the Bond Insurer under 
the Bond Documents. 

Section 4.6 Assignment of Facilities Lease. In consideration for and in order to further secure 
the Corporation’s obligation to repay the Loan up to the maximum principal amount of Eighty Eight 
Million Three Hundred Thirty-Five Thousand Dollars ($88,335,000), the Corporation, as set forth in 
Section 3.2 of this Loan Agreement has consented and agreed to the assignment by the Authority to the 
Trustee of all of the Authority’s right, title, and interest in, to, and under this Loan Agreement and has 
transferred, assigned, and pledged unto the Trustee, all right, title, and interest of the Corporation in, to 
and under, among other things, the Ground Lease, the Facilities Lease and all proceeds of insurance 
received or receivable by the Corporation as a result of any damage to or destruction of the Facilities, or 
any part thereof, and all amounts received or receivable by the Corporation as compensation for the 
taking or the transfer of the Facilities, or any part thereof, in lieu of a taking or use of the Facilities, under 
the powers of eminent domain, all amounts received or receivable by the Corporation from the sale of the 
Facilities, or any part thereof, all amounts collected under payment and performance bonds, if any, 
maintained with respect to the Facilities, and any and all additional revenues, income, receipts, and other 
payments (including, without limitation, grants, donations, gifts, and appropriations received from any 
private or public source) that hereafter are received by the Corporation for or relating to the Facilities or 
that hereafter may be assigned by the Corporation pursuant to this Loan Agreement. 
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ARTICLE V 
NON-ARBITRAGE 

Section 5.1 Covenants as to Arbitrage.  

(a) The Corporation hereby agrees to prepare and provide instructions to the Trustee 
as to the investment and reinvestment of moneys held as part of any fund or account relating to the Bonds. 
Any such moneys so held as part of any fund or account shall be invested or reinvested by the Trustee in 
Permitted Investments as specified in Section 4.12 of the Indenture. The Corporation hereby covenants 
that it will comply with the terms of the Tax Regulatory Agreement and that it will make such use of the 
proceeds of the Bonds and all other funds held by the Trustee under the Indenture, regulate the investment 
of such proceeds and other funds and take such other and further action as may be required so that the 
Bonds will not constitute arbitrage bonds under Section 148 of the Code and the regulations promulgated 
thereunder. The Corporation agrees that it will comply with the terms of any letter of instructions provided 
to it by nationally recognized bond counsel relating to compliance with the provisions of Section 148 of 
the Code. 

(b) If the Corporation determines that it is necessary to restrict or limit the yield on 
the investment of any money paid to or held by the Trustee hereunder or under the Indenture in order to 
avoid classification of the Bonds as arbitrage bonds within the meaning of the Code, the Corporation may 
issue to the Trustee an instrument to such effect (along with appropriate written instructions), in which 
event the Trustee will take such action as is necessary to restrict or limit the yield on such moneys in 
accordance with such instrument and instructions. 

(c) The Corporation agrees to provide, or to engage qualified attorneys or consultants 
to provide, instructions to the Authority and the Trustee regarding any actions necessary to insure that such 
moneys will not be used in a manner which will cause the Bonds to be “arbitrage bonds” within the 
meaning of Section 148 of the Code.  The Corporation shall be responsible for engaging, at its expense, 
qualified attorneys or consultants to calculate rebate payments required by Section 148 of the Code. 

(d) The Corporation has entered into the Tax Regulatory Agreement and agrees to 
timely comply with the requirements set forth therein. The Corporation shall cause copies of any 
calculations or filings which are required to be made pursuant to the Tax Regulatory Agreement to be 
delivered to the Authority within five (5) days of any such calculation or filing if requested. 

ARTICLE VI 
CERTAIN COVENANTS OF THE CORPORATION 

Section 6.1 General Covenants of Corporation. The Corporation further expressly represents, 
covenants, and agrees: 

(a) To comply with the terms, covenants, and provisions expressed or implied, of all 
contracts pertaining to, affecting, or involving the Facilities or the business of the Corporation, the 
violation or breach of which would materially and adversely affect the ability of the Corporation to fulfill 
its obligations hereunder; 

(b) Whenever and so often as requested so to do by the Trustee or the Authority, 
promptly to execute and deliver or cause to be executed and delivered all such other and further 
instruments and documents, and to promptly do or cause to be done all such other and further things, as 
may be necessary or reasonably required in order to further and more fully vest in the Authority, the 
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Trustee and the owners of the Bonds all rights, interests, powers, benefits, privileges, and advantages 
conferred upon them by this Loan Agreement and the Indenture; 

(c) Promptly, upon the request of the Authority or the Trustee from time to time, to 
take such action as may be necessary or proper to remedy or cure any material defect in or cloud upon its 
interest in the Facilities or any part thereof, whether now existing or hereafter developing, to prosecute all 
such suits, actions and other proceedings as may be appropriate for such purpose and to indemnify and 
save the Authority and the Trustee harmless from all loss, cost, damage and expense, including attorney’s 
fees, which they or either of them may ever incur by reason of any such defect, cloud, suit, action, or 
proceeding; 

(d) To defend against every suit, action or proceeding at any time brought against the 
Authority or the Trustee based on any claim arising out of the receipt, application or disbursement of any 
of the Trust Estate or involving the Authority’s or the Trustee’s rights or obligations under this Loan 
Agreement or under the Indenture (except in the case of the Authority’s or the Trustee’s negligence or 
willful misconduct), to indemnify and hold harmless the Trustee and each officer, employee, agent, or 
other representative of the Trustee against claims arising out of the Trustee’s responsibilities under this 
Loan Agreement, the Indenture or any other document entered into by the Trustee in connection with the 
Bonds (except in the case of the Trustee’s negligence or willful misconduct), to indemnify and hold 
harmless the Authority and any officer, employee, agent, servant or trustee of the Authority against claims 
during the term of this Loan Agreement that may be occasioned by any cause (other than the negligence or 
willful misconduct of the Authority, its officers, employees, agents, servants and trustees) pertaining to the 
construction, use, possession, operation, service, design or management or leasing or subleasing of the 
Facilities and any liabilities or losses resulting from violations by the Corporation of conditions, 
agreements and requirements of law affecting the Facilities or the ownership, occupancy or use thereof or 
arising from any defect in or from the operation of the Facilities, and to protect and insulate the Authority 
and the members of its Board of Trustees individually from any and all financial responsibility or liability 
whatsoever with respect to the Facilities; 

(e) At all times to maintain the Corporation’s rights to carry on the business of the 
Corporation and to duly procure all licenses and other authorizations required for the carrying on of its 
business and to provide all renewals and replacements and improvements to, and extensions of, the 
Facilities and to diligently maintain, preserve and renew all the rights, powers, privileges, approvals, 
licenses and franchises required for the carrying on of its business; 

(f) To fulfill its obligations and to perform punctually its duties and obligations under 
this Loan Agreement and to otherwise carry on its business in accordance with the terms hereof to assure 
the continued proper operation, management, repair and maintenance of the Facilities; 

(g) To cause compliance with all material provisions of applicable Federal, State, and 
local laws; 

(h) To pay, discharge, indemnify, and save the Authority and the Trustee, except in 
the case of their negligence or willful misconduct, and their respective officers, agents, employees, 
servants and trustees harmless of, from and against any and all costs, claims, damages, expenses, 
liabilities, liens, obligations, penalties and taxes of every character and nature, by or on behalf of any 
person, firm, corporation, entity or governmental authority regardless of by whom advanced, asserted, 
held, imposed or made, which may be imposed upon, incurred by or asserted against the Authority and the 
Trustee and their respective officers, agents, employees, servants and trustees arising out of, resulting from 
or in any way connected with this Loan Agreement, the Bonds or the Indenture excepting willful 



{B1242354.6} 24               SLU - Loan Agreement

misconduct and negligence on the part of the Authority or the Trustee or their respective officers, agents, 
employees, servants and trustees. The Corporation also covenants and agrees, at its expense, to pay and to 
indemnify and to save the foregoing harmless of, from and against, all costs, reasonable counsel fees, 
expenses and liabilities incurred in any action or proceeding brought by reason of any such claim or 
demand; and 

(i) That it is an exempt organization under Section 501(c)(3) of the Code organized 
and operated exclusively for religious, charitable, scientific and educational purposes, and it shall not 
perform any act or enter into any agreement that shall adversely affect its ability to obtain such status as 
set forth in this Section. 

Section 6.2 Covenants Regarding Operation and Maintenance by the Corporation of its 
Properties. The Corporation acknowledges and agrees that it shall pay during the term hereof all 
Payments and other sums required hereunder and shall cause the Board to pay, as Additional Rental under 
the Facilities Lease, all Operation and Maintenance Expenses. The Corporation also expressly covenants 
and agrees: 

(a) That it shall cause the Board or the University to maintain or cause to be 
maintained the Facilities, and each and every portion thereof, including all additions and improvements 
and all facilities adjoining and/or appurtenant thereto, in good operating order and condition, reasonable 
and ordinary wear and tear alone excepted, and make all necessary repairs thereto, interior and exterior, 
structural and non-structural, ordinary and extraordinary, foreseen and unforeseen, and otherwise to make 
all replacements, alterations, improvements and modifications to the Facilities necessary to ensure that the 
same at all times shall be suitable for the efficient operation thereof for the purpose intended; 

(b) That the Authority, the Bond Insurer, the Trustee and their agents shall have the 
right to inspect the Facilities at any reasonable time in a manner that will not interfere unreasonably with 
the Corporation’s use thereof; however, any right of access to any portion of the Facilities leased to the 
students, faculty, staff and Permitted Sublessees, as defined in the Facilities Lease, shall be subject to their 
rights pursuant to the rental agreement and University policy; 

(c) That it shall cause the Board to pay, as Additional Rental under the Facilities 
Lease, as the same respectively become due, all taxes and assessments, whether general or special, and 
governmental charges of any kind whatsoever that may at any time be lawfully assessed or levied against 
or with respect to the Facilities. The Corporation shall not allow any part of the Facilities to become and 
remain subjected to any mechanics’, laborer’s or materialmen’s liens of record. Notwithstanding the 
foregoing, the Corporation may, at its own expense and in its own name, contest any such item of tax, 
assessment, liens or other governmental charge and, in the event of such contest, may permit the item so 
contested to remain unpaid during the period of such contest and any appeal therefrom unless the 
Authority or the Trustee shall notify the Corporation that, in the opinion of nationally recognized bond 
counsel by nonpayment of any such items the security afforded the Bonds pursuant to the terms of the 
Indenture or Loan Agreement will be materially endangered, in which event such taxes, assessments or 
charges shall be paid forthwith. The Authority will cooperate to the extent reasonably necessary with the 
Corporation in any such claim, defense or contest. In the event the Corporation fails to do so, the Authority 
or the Trustee may, but shall be under no obligation to, pay any such item and any amounts so advanced 
therefor by the Authority or the Trustee shall become an additional obligation of the Corporation to the 
one making the advancement, which amount the Corporation agrees to pay together with interest thereon 
at the rate of the Trustee’s prime lending rate, but solely from the Revenues; 
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(d) That it shall comply promptly with all material provisions of present and future 
laws, ordinances, orders, rules, regulations and requirements of every duly constituted governmental 
authority or agency and all material orders, rules and regulations of any regulatory, licensing, insurance 
underwriting or rating organization or other body exercising similar functions. The Corporation shall 
likewise perform and comply with all duties and obligations of any kind imposed by law, covenant, 
condition, agreement or easement and the requirements of all policies of insurance at any time in force 
with respect to the Facilities; 

(e) That it shall not use or allow the Facilities to be used or occupied for any unlawful 
purpose or in violation of any private covenant, restriction, condition, easement or agreement covering or 
affecting the use of the Facilities. The Corporation likewise shall not suffer any act to be done or any 
condition to exist in the Facilities or any article to be brought therein or thereon which may be dangerous, 
unless safeguarded as required by law, or which, under law, constitutes a nuisance, public or private, or 
which may make void or voidable any insurance then in force with respect thereto; and 

(f) That it shall take all action, if any, that may be required to obtain such consents, 
exceptions, exemptions or approvals of governmental authorities as may be necessary to permit it to 
comply fully with all covenants, stipulations, obligations and agreements of the Corporation contained in 
this Loan Agreement. 

Section 6.3 Covenant as to Encumbrances. The Corporation covenants that, so long as any of 
the Bonds remain outstanding, it shall not hereafter alienate and shall not hereafter create or suffer to be 
created any assignment, pledge, mortgage, hypothecation or lien on the Facilities, the Land, the Facilities 
Lease, or any Base Rental under any circumstances, except for Permitted Encumbrances. 

Section 6.4 Covenants, Representations, and Warranties Relating to Federal Income 
Taxation.  

(a) The Corporation covenants that it shall make such use of the proceeds of the 
Bonds, regulate investment of proceeds thereof and take such other and further actions as may be required 
by the Code and applicable temporary, proposed and final Regulations and procedures, necessary to assure 
that interest on the Bonds is excludable from gross income for Federal income tax purposes. Without 
limiting the generality of the foregoing covenant, the Corporation hereby covenants, represents and 
warrants, as follows: 

(i) The Corporation will not take, fail to take or permit the commission of 
any action within its control necessary to be taken in order that interest on the Bonds will continue to be 
excludable from gross income for Federal income tax purposes; 

(ii) The Corporation will preserve its status as an organization described in 
Section 501(c)(3) of the Code or corresponding provisions of prior law and to not be determined to be a 
private foundation as defined in Section 509 of said Code; the Corporation shall not perform any act or 
enter into any agreement which shall adversely affect its ability to obtain such federal income tax status; 
the Corporation shall not perform any act, enter into any agreement or use or permit any property of the 
Corporation to be used in any manner (including any unrelated trade or business) that could adversely 
affect the exclusion from gross income of interest on the Bonds for Federal income tax purposes pursuant 
to Section 103 of the Code; the Corporation shall not carry on or permit to be carried on in any property 
of the Corporation or permit any property of the Corporation to be used in or for any trade or business to 
the extent that such use of such property would adversely affect the exclusion from gross income of 
interest on the Bonds for Federal income tax purposes; and the Corporation is duly organized and existing 
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as a non-profit corporation under the laws of the State and it will maintain, extend and renew its corporate 
existence under the laws of the State and will not do, suffer or permit any act or thing to be done whereby 
its right to transact its functions might or could be terminated or its activities restricted; 

(iii) The Corporation will timely file a statement with the United States of 
America setting forth the information required pursuant to Section 149(e) of the Code; 

(iv) The average term of the Bonds, calculated in proportion to the “issue 
price” (as defined in Section 1273 of the Code) of the bonds of each stated maturity of such Bonds, will 
not exceed 120% of the average reasonably expected economic life of the Facilities financed with the 
proceeds of the Bonds or the investment earnings thereon, weighted in proportion to the respective cost of 
each item comprising the Facilities financed with the proceeds of such Bonds. For purposes of the 
preceding sentence, the reasonably expected economic life of property shall be determined as of the later 
of (i) the date on which the Bonds were issued or (ii) the date on which such property was placed in 
service (or expected to be placed in service); 

(v) The Corporation will not cause the Bonds to be treated as “federally 
guaranteed” obligations within the meaning of Section 149(b) of the Code (as may be modified in any 
applicable rules, rulings, policies, procedures, regulations or other official statements promulgated or 
proposed by the Department of the Treasury or the Internal Revenue Service with respect to “federally 
guaranteed” obligations described in Section 149(b) of the Code); 

(vi) Based upon all facts and estimates now known or reasonably expected to 
be in existence on the date the Bonds are delivered, the Corporation reasonably expects that the proceeds 
of the Bonds will not be used in a manner that would cause the Bonds or any portion thereof to be an 
“arbitrage bond” within the meaning of Section 148 of the Code; 

(vii) As provided in Article V hereof, the Corporation will monitor the yield 
on the investment of the proceeds of the Bonds and moneys pledged to the repayment of the Bonds, other 
than amounts not subject to yield restriction and will restrict the yield on such investments to the extent 
required by the Code or the Regulations; 

(viii) The Corporation (or any “related person”, within the meaning of the 
Code) shall not, pursuant to an arrangement, formal or informal, purchase the Bonds in an amount related 
to the principal amounts advanced to the Corporation pursuant to this Loan Agreement; and 

(ix) The Corporation agrees to comply with all the terms and provisions of 
the Tax Regulatory Agreement executed in connection with the issuance and sale of the Bonds, and to 
perform the covenants and duties imposed on it contained therein. 

(b) All officers, employees and agents of the Corporation are authorized and directed 
to provide certifications of facts and estimates that are material to the reasonable expectations of the 
Corporation as of the date the Bonds are delivered. In complying with the foregoing covenants, the 
Corporation may rely from time to time upon an opinion issued by nationally-recognized bond counsel to 
the effect that any action by the Corporation or reliance upon any interpretation of the Code or Regulations 
contained in such opinion will not cause interest on the Bonds to be includable in gross income for Federal 
income tax purposes under existing law. 

Section 6.5 Information. The Corporation agrees, whenever reasonably requested by the 
Authority or the Trustee, to provide access to inspect, examine and make copies of any and all books, 
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accounts and records of the Corporation and to provide and certify or cause to be provided and certified 
such information concerning the Properties, the Facilities, the Corporation, its finances, and other topics 
as the Authority or Trustee, as the case may be, considers necessary to enable counsel to the Authority or 
the Trustee, as the case may be, to issue its opinions and otherwise advise the Authority or the Trustee, as 
the case may be, as to the transaction or the legal capacity of the parties to enter into the same, or to 
enable it to make any reports required by law, governmental regulation or the Indenture. When any such 
information is provided by the Corporation pursuant to this Section 6.5 the Corporation shall provide such 
information to both the Authority and the Trustee. 

Section 6.6 Source of Payments. The Corporation agrees to pay or cause to be paid the 
payments required by this Loan Agreement solely from the Base Rental in the manner and at the times 
provided by this Loan Agreement.  

Section 6.7 Insurance. The Corporation shall cause the Board to maintain insurance covering 
such risks and in such amounts as is required by Section 9 of the Facilities Lease. Insurance proceeds, and 
condemnation awards shall be applied in accordance with the Indenture. 

Section 6.8 Annual Reports.  

(a) Annually, within one hundred eighty (180) days from the end of each Fiscal Year, 
the Corporation will have made a complete audit of its records and accounts by an independent certified 
public accountant. A signed counterpart of its audited financial statements shall be furnished to the 
Authority and the Trustee, and a copy thereof shall be furnished by the Corporation to any Bondholder 
who requests the same in writing. 

(b) Any independent accountant that audits and reports on the Corporation’s financial 
statements or provides any certificate, report or opinion under the Indenture and this Loan Agreement 
shall be a nationally recognized firm of independent certified public accountants. 

Section 6.9 Merger or Consolidation.  

(a) The Corporation shall not merge into, or consolidate with, one or more 
corporations, or allow one or more of such corporations to merge into it, or sell or convey all or 
substantially all of its assets to any person or entity or acquire all or substantially all of the assets of any 
person or entity (any such merger, consolidation, sale, conveyance or acquisition being referred to as a 
“Merger”) unless it has obtained the prior written consent of the Bond Insurer and: 

(i) Any successor corporation to the Corporation (including, without 
limitation, any purchaser of all or substantially all the Properties of the Corporation (the “Successor 
Corporation”) is a corporation organized and existing under the laws of the United States of America or a 
state thereof and shall execute and deliver to the Trustee an appropriate instrument, satisfactory to the  
Authority and the Trustee, containing the agreement of such successor corporation to assume, jointly and 
severally and in solido, the due and punctual payment of the principal of, premium, if any, and interest on 
all obligations of the Corporation (including, without limitation, the Bonds) according to their tenor and 
the due and punctual performance and observance of all the covenants and conditions of the Indenture and 
this Loan Agreement to be kept and performed by the Corporation, accompanied by an opinion of counsel 
as to the validity and enforceability of such assumption (which counsel and opinion, including without 
limitation the scope, form, substance and other aspects thereof, are acceptable to the Authority, the Bond 
Insurer and the Trustee); 
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(ii) Immediately after such Merger, there would not be a default in the 
performance or observance of any covenant or condition of the Corporation Documents and the Bond 
Documents; and 

(iii) There shall be delivered to the Authority, the Bond Insurer and the 
Trustee an opinion of Bond Counsel (which counsel and opinion, including without limitation the scope, 
form, substance and other aspects thereof, are acceptable to the Trustee) to the effect that under existing 
laws the consummation of such Merger, whether or not contemplated on the original date of delivery of 
the Bonds, would not adversely affect the validity of the Bonds or the exclusion otherwise available from 
gross income of interest on the Bonds for federal or state income tax purposes. 

(b) In case of any such Merger and upon any such assumption by the Successor 
Corporation, the Successor Corporation shall succeed to and be substituted for its predecessor, with the 
same effect as if it had been named in the Indenture and this Loan Agreement as the Corporation. 

Section 6.10 Revenue Transfer to Trustee. The Corporation hereby covenants: 

(a) Upon the occurrence of an Event of Default under this Loan Agreement, all 
Rentals pledged as security for the obligations of the Authority and/or the Corporation under the Indenture 
or Loan Agreement then on hand shall be transferred immediately to the Trustee, and all such revenues 
received thereafter shall immediately, upon receipt, be transferred to the Trustee, and held for application 
pursuant to the Indenture or the Loan Agreement solely to the payment obligations of the Authority and/or 
the Corporation under the Indenture or Loan Agreement and the payment of reasonable and necessary 
costs of operation of the Facilities. 

(b) To execute all necessary documents in order to effect a filing and reinscription of 
all necessary financing statements in such a manner as will preserve the effect of the financing statements 
from the date of original filing thereof and will notify the Authority of such filing. 

Section 6.11 Disposition of Assets.  The Corporation covenants that, so long as any of the 
Bonds remain outstanding, it shall not hereafter alienate and shall not hereafter create or suffer to be 
created, except for Permitted Liens, any assignment, pledge, hypothecation or lien on any Rentals or on 
the Facilities. 

Section 6.12 Additional Corporation Representations. 

(a) Each component of the Facilities is, or when acquired, will be located within the 
limits of the State of Louisiana. 

(b) The Project is an “Authorized Project” under La. R.S. 33:4548.3(B) and the 
Corporation will operate the Project as an “Authorized Project” under La. R.S. 33:4548.3(B) for so long 
as the Bonds remains outstanding. 

(c) All material information given by the Corporation to the Authority concerning the 
Project, the Corporation and the Board was and is on the date of execution of this Loan Agreement true 
and correct. 

Section 6.13 Continuing Disclosure. The Board has provided a Continuing Disclosure 
Certificate and, upon request by the Authority, will cause the Trustee to deliver copies to the Authority of 
any information that the terms of the Continuing Disclosure Certificate require to be provided or filed 
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within five (5) days of the provision or filing of such information as required by the Continuing 
Disclosure Certificate. 

Section 6.14 Indemnity.  

(a) The Corporation shall and agrees to indemnify and save the Authority, the 
Trustee, the Bond Insurer, and their respective directors, officers, members, and employees harmless 
against and from any and all liabilities, losses, damages, costs, penalties, fines, expenses, causes of action, 
suits, claims, demands, and judgments of any nature arising from, in connection with, or as a result of: (i) 
the leasing or operation of the Facilities, (ii) any breach or default on the part of the Corporation in the 
performance of any of its obligations under any of the Bond Documents, (iii) any act or negligence of the 
Corporation or of any of its agents, contractors, servants, employees, or licensees, (iv) any act or 
negligence of any assignee or lessee of the Corporation or of any agents, contractors, servants, employees, 
or licensees of any assignee or borrower of the Corporation, (v) the issuance or sale of the Bonds, (vi) any 
injury to or death of any person or damage to property in or upon the Facilities or resulting from or 
connected with the use, non-use, condition, or occupancy of the Facilities or any part of it, (vii) the 
violation of any agreement or condition of this Loan Agreement except by the Authority, (viii) the 
violation of any contract, agreement, or restriction by the Corporation relating to the Facilities, (ix) the 
violation of any law, ordinance, or regulation by the Corporation or its agents, contractors, employees, 
licensees, or assignees arising out of the ownership, occupancy, or use of the Facilities or any part of it, 
(x) the construction, acquisition, equipping, and installation of the Facilities or the failure to construct, 
acquire, equip, or install the Facilities, (xi) any act of the Corporation or any of its agents, contractors, or 
licensees, (xii) any statement or information concerning the Corporation, its officers and members, or the 
Facilities contained in any official statement or prospectus furnished to purchasers of any Bonds that is 
untrue or incorrect in any material respect and any omission from any final official statement or 
prospectus of any statement or information which should be contained in it for the purpose for which it is 
to be used or which is necessary to make the statements in it concerning the Corporation, its officers and 
members, or the Facilities not misleading in any material respect if the final official statement or 
prospectus is approved in writing by the Corporation, (xiii) failure to properly register or otherwise 
qualify the sale of the Bonds or failure to comply with any licensing or other law or regulation which 
would affect the manner in which or to whom the Bonds could be sold, (xiv) the carrying out by the 
Corporation of any of the transactions contemplated by the Loan Agreement, and (xv) any federal or state 
tax audit relating to the Facilities, the Corporation, or the application of the proceeds of the Bonds, 
provided, however, this indemnity shall not apply to any claims or damages arising solely from the willful 
misconduct, bad faith, or fraud of the Authority or the negligence, willful misconduct, or intentional 
misconduct of the other parties seeking indemnification. The Corporation shall indemnify and save the 
Authority, the Bond Insurer, and the Trustee harmless from and against all costs and expenses incurred in 
or in connection with any such claim arising as described in the preceding sentence, or in connection with 
any action or proceeding brought thereon, including reasonable attorneys’ fees and expenses as provided 
in Section 10.4 hereof, and upon notice from the Authority, the Bond Insurer, or the Trustee, the 
Corporation shall defend them or any of them in any such action or proceeding. 

(b) The Corporation agrees that it will indemnify and hold the Trustee harmless from 
any and all liability, cost, or expense incurred without negligence or bad faith on the part of the Trustee in 
the course of its duties, including any act, omission, delay, or refusal of the Trustee in reliance upon any 
signature, certificate, order, demand, instruction, request, notice, or other instrument or document of the 
Corporation believed by the Trustee to be valid, genuine, and sufficient. 

(c) Notwithstanding the fact that it is the intention of the parties that the Authority, 
the Trustee, the Bond Insurer, and their directors, officers, members, and employees shall not incur 
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pecuniary liability by reason of the terms of the Bond Documents or the undertakings required thereunder 
or by reason of (i) the issuance of the Bonds, (ii) the execution of the Bond Documents, (iii) the 
performance of any act required by the Bond Documents, (iv) the performance of any act requested by the 
Corporation, or (v) any other costs, fees, or expenses incurred by the Authority, the Bond Insurer, or the 
Trustee with respect to the Facilities or the financing thereof, including all claims, liabilities, or losses 
arising in connection with the violation of any statutes or regulations pertaining to the foregoing, 
nevertheless, if the Authority or the Trustee should incur any such pecuniary liability, then in such event 
the Corporation shall indemnify and hold harmless the Authority, the Bond Insurer, and the Trustee 
against all claims by or on behalf of any Person arising out of the same and all costs and expenses 
incurred in connection with any such claim or in connection with any action or proceeding brought 
thereon, including reasonable attorneys’ fees and expenses, and upon notice from the Authority, the Bond 
Insurer, or the Trustee, the Corporation shall defend the Authority, the Bond Insurer, and the Trustee in 
any such action or proceeding. 

(d) The indemnity contained in this Section 6.14 shall not apply to any (i) acts of 
willful misconduct, bad faith, or fraud of the Authority or any acts of negligence, willful misconduct, or 
intentional misconduct of the other parties seeking indemnification; (ii) any breach by the party seeking 
indemnification of its obligations under the Bond Documents; or (iii) with respect to the Authority and 
the Bond Insurer, any liability or claim arising out of or relating to any information furnished by the 
Authority or the Bond Insurer and included in the offering statement relating to the Series 2017 Bonds or 
any failure by the Authority to disclose information required to make the statements in the offering 
statement relating to the Authority or the Bond Insurer not misleading. 

(e) Nothing contained in this Section 6.14 shall require the Corporation to indemnify 
the Authority, the Trustee, the Bond Insurer, or their officers, directors, members, or employees for any 
claim or liability that the Corporation was not given any opportunity to contest or for any settlement of 
any such action effected without the Corporation’s consent (assuming such opportunity to contest or 
consent was available to the party seeking indemnification and was not waived in writing by the 
Corporation). The indemnity of the Authority, the Trustee, the Bond Insurer, and their officers, directors, 
members, and employees contained in this Section 6.14 shall survive the payment of the Bonds and the 
termination of this Loan Agreement. 

(f) In addition, the Corporation agrees that if it initiates any action, suit, or other 
proceeding with respect to any claim, demand, or request for relief, whether judicial or administrative, in 
which the Authority or the Bond Insurer is named or joined as a party, the Corporation will pay to and 
reimburse to the Authority and the Bond Insurer the full amount of all reasonable fees and expenses 
incurred by the Issuer or the Bond Insurer with respect to the Issuer’s or the Bond Insurer’s defense of or 
participation in such action, suit, or other proceeding. 

Section 6.15 Debt Service Coverage Ratios. The Corporation shall or it shall cause the Board 
to maintain a Debt Service Coverage Ratio for the Facilities as provided in Section 3(h) of the Facilities 
Lease, the provisions of which, including the applicable cure and default provisions, are incorporated 
herein by reference. 
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ARTICLE VII 
ASSIGNMENT 

Section 7.1 Assignment of this Loan Agreement.  

(a) Without the written consent of the Bond Insurer, the rights of the Corporation 
under this Loan Agreement may be assigned as a whole or in part but no such assignment shall constitute 
a release of the Corporation from its obligations hereunder. 

(b) Each transferee of the Corporation’s interest in this Loan Agreement shall assume 
the obligations of the Corporation hereunder to the extent of the interest assigned, sold or leased, and the 
Corporation shall, not more than sixty (60) nor fewer than thirty (30) days prior to the effective date of 
any such assignment or lease, furnish or cause to be furnished to the Authority, the Bond Insurer and the 
Trustee a true and complete copy of each such assignment or lease. 

Section 7.2 Restrictions on Transfer of Authority’s Rights. The Authority agrees that it will 
not during the term of this Loan Agreement sell, assign, transfer or convey its interests in this Loan 
Agreement except as provided in Section 7.3. 

Section 7.3 Assignment by the Authority. It is understood, agreed and acknowledged that the 
Authority will assign to the Trustee pursuant to the Indenture certain of its rights, title and interests in and 
to this Loan Agreement (reserving its rights, however, pursuant to sections of this Loan Agreement 
providing that notices, reports and other statements be given to the Authority and also reserving its rights 
to reimbursement and payment of costs and expenses under Section 9.5 hereof, its rights to 
indemnification under Section 6.1(d) hereof and its individual and corporate rights to exemption from 
liability under Section 10.12 hereof), including the interest of the Authority in and to the Ground Lease 
and the Facilities Lease assigned by the Corporation to the Authority hereunder, and the Corporation 
hereby assents to such assignment and pledge. 

ARTICLE VIII 
SUPPLEMENTS AND AMENDMENTS 

Section 8.1 Amendment to Loan Agreement without Consent. The Authority and the 
Corporation, with the consent of the Trustee with respect to Sections 8.1(d) and 8.1(e) hereof, with the 
consent of the Bond Insurer, except if such supplement or amendment is for the purpose of refunding 
Bonds in order to realize debt service savings in each subsequent year as specified in Section 5.2 of the 
Indenture, but without the consent of the owners of any of the Bonds Outstanding under the Indenture, 
may enter into supplements to the Loan Agreement that shall not be inconsistent with the terms and 
provisions hereof for any of the purposes heretofore specifically authorized in the Loan Agreement or the 
Indenture, and in addition thereto for the following purposes: 

(a) To cure any ambiguity or formal defect, inconsistency or omission in this Loan 
Agreement or to clarify matters or questions arising hereunder; 

(b) To add covenants and agreements for the purpose of further securing the 
obligations of the Corporation hereunder; 

(c) To confirm as further assurance any mortgage or pledge of additional property, 
revenues, securities or funds; 
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(d) To conform the provisions of the Loan Agreement in connection with the 
provisions of any supplements or amendments to the Indenture entered into pursuant to the provisions of 
Section 10.1 thereof; 

(e) To provide any other modifications which, in the sole judgment of the Trustee, are 
not prejudicial to the interests of the Bondholders; or 

(f) to conform the covenants and provisions of the Corporation contained herein to 
any different financial statement presentation required by the Financial Accounting Standard Board that is 
different than the presentation required as of the date of issuance of the Bonds, so long as the effect of 
such conformed covenants and provisions is substantially identical to the effect of the covenants and 
provisions as in effect on the date of issuance of the Bonds. 

Section 8.2 Amendment to Loan Agreement upon Approval of a Majority of Bondholders.  

(a) The provisions of the Loan Agreement may be amended in any particular with the 
consent of the owners of not less than a majority of the aggregate principal amount of Bonds then 
Outstanding and the written consent of the Bond Insurer; provided, however, that no such amendment 
may be adopted that decreases the percentage of owners of the Bonds required to approve an amendment, 
or that permits a change in the date of payment of the principal of or interest on any Bonds or of any 
redemption price thereof or the rate of interest thereon without the consent of the owners of all of the 
aggregate principal amount of the Bonds then Outstanding. 

(b) If at any time the Authority and the Corporation shall request the Trustee to 
consent to a proposed amendment for any of the purposes of this Section 8.2, the Trustee shall, upon 
being satisfactorily indemnified with respect to expenses, cause notice of the proposed execution of such 
proposed amendment to be given in the manner required by the Indenture to redeem the Bonds. Such 
notice shall briefly set forth the nature of the proposed amendment and shall state that copies thereof are 
on file at the principal corporate trust office of the Trustee for inspection by all Bondholders. If, within 
sixty (60) days or such longer period as shall be prescribed by the Authority following such notice, the 
owners of not less than a majority in aggregate principal amount of the Bonds outstanding at the time of 
the execution of any such proposed amendment shall have consented to and approved the execution 
thereof as herein provided, no owner of any Bonds shall have any right to object to any of the terms and 
provisions contained therein, or the operation thereof, or in any manner to question the propriety of the 
execution thereof, or to enjoin or restrain the Trustee, the Corporation or the Authority from executing or 
approving the same or from taking any action pursuant to the provisions thereof. Upon the execution of 
any such proposed amendment as in this Section permitted and provided, this Loan Agreement shall be 
and be deemed to be modified and amended in accordance therewith. 

Section 8.3 Amendments to Facilities Lease or the Ground Lease Not Requiring Owner 
Consent. Subject to the terms and provisions of Section 8.5 and 8.7 of this Loan Agreement, with the 
written consent of the Bond Insurer, except if such supplement or amendment is for the purpose of 
refunding Bonds in order to realize debt service savings in each subsequent year as specified in Section 
5.2 of the Indenture, the Facilities Lease or the Ground Lease may be amended or modified in any manner 
not inconsistent with the terms and provisions of the Loan Agreement, for any one or more of the 
following purposes: (1) to cure any ambiguity or formal defect or omission in the Facilities Lease or the 
Ground Lease that does not have an adverse effect upon the interest of the Owners; (2) to grant or confer 
upon the Authority or the Trustee, for the benefit of the Owners, any additional rights, remedies, powers 
or authorities that lawfully may be granted to or conferred upon the Authority or the Trustee; (3) to more 
clearly identify the Facilities or to add to or subtract from the Facilities any property; (4) to amend or 
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modify the Facilities Lease or the Ground Lease in any manner specifically required or permitted by the 
terms thereof, including as may be necessary to maintain the exclusion from gross income of interest on 
the Bonds for federal income tax purposes; (5) to make any amendment or modification required as a 
condition to obtaining any rating by Moody’s or S&P with respect to the Bonds; and (6) to amend or 
modify the Facilities Lease or the Ground Lease in any other manner that, in the judgment of the Trustee, 
is not materially adverse to the interests of the owners of the Bonds and the Bond Insurer or the Trustee 
and that does not involve a change described in Section 8.5 hereof. 

Notwithstanding anything to the contrary provided herein, the consent of the Bond Insurer shall 
not be required in order to amend the Ground Lease or the Facilities Lease solely to add additional 
property for the Facilities.

Section 8.4 Amendments to the Facilities Lease or the Ground Lease Requiring Owner 
Consent. Exclusive of amendments and modifications covered by Section 8.3 hereof, the Facilities Lease 
or the Ground Lease may be amended or modified only as provided in Section 8.4 and 8.5 of this Loan 
Agreement. Subject to the terms and provisions contained in Section 8.5 of this Loan Agreement, the 
Authority and the owners of not less than a majority in aggregate principal amount of the Bonds then 
Outstanding and the Bond Insurer, shall have the right, from time to time, anything contained in this Loan 
Agreement to the contrary notwithstanding, to consent to and approve the amendment or modification of 
the Facilities Lease or the Ground Lease. If at any time there is a proposed amendment or modification to 
the Facilities Lease or the Ground Lease, the Trustee shall, upon being satisfactorily indemnified with 
respect to expenses, cause notice of the proposed execution of such modification or amendment to be 
mailed to each of the owners of the Bonds at the address indicated on the registration books of the Trustee 
and the Bond Insurer. Such notice shall briefly set forth the nature of the proposed amendment or 
modification and shall state that copies thereof are on file at the principal office of the Trustee for 
inspection by owners of all Outstanding Bonds. If, within sixty (60) days, or such longer period as shall 
be prescribed by the Authority, following the mailing of such notice, the owners of the requisite 
percentage in aggregate principal amount of the Outstanding Bonds at the time of the execution of any 
such amendment or modification shall have consented to and approved the execution thereof as herein 
provided, no owner of any Outstanding Bond shall have any right to object to any of the terms and 
provisions contained therein, or the operation thereof; or to enjoin or restrain the parties thereto from 
executing the same or from taking any action pursuant to the provisions hereof. 

Section 8.5 Consent Required Under Certain Circumstances for Amendment of Facilities 
Lease or Ground Lease. Nothing contained in Sections 8.3 and 8.4 of this Loan Agreement shall permit, 
or be construed as permitting, without the approval and consent of all of the owners of the Outstanding 
Bonds and the Bond Insurer, (a) a reduction in the amount of, or the extension of the time for, any 
payment of Base Rental due under the Facilities Lease or any amount due under the Bond Insurance 
Policy; or (b) the termination of the Facilities Lease or the Ground Lease prior to the expiration of their 
stated term, other than in accordance with the provisions thereof. 

Section 8.6 Opinion Required for Amendment of Facilities Lease or Ground Lease. Anything 
to the contrary herein notwithstanding, no amendment or modification of the Facilities Lease or the 
Ground Lease shall become effective unless and until the Trustee has been provided with an opinion of 
Bond Counsel to the effect that such amendment or modification will not have an adverse effect upon the 
validity of the Bonds and to the effect that such amendment or modification will maintain the exclusion 
from gross income of interest on the Bonds for federal income tax purposes. 

Section 8.7 Consent of the Board. Anything herein to the contrary notwithstanding, an 
amendment to the Facilities Lease or the Ground Lease under this Article VIII shall not become effective 
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unless and until the Board shall have consented to the execution and delivery of such amendment to the 
Facilities Lease or the Ground Lease, unless an Event of Default has occurred and is continuing, and no 
amendment to the Facilities Lease or the Ground Lease shall without the prior written consent of the 
Board affect the date or amounts of payments required on the Bonds or required under the Facilities 
Lease.  

Section 8.8 Filing. Copies of any such supplement or amendment to this Loan Agreement, 
the Ground Lease or the Facilities Lease shall be filed with the Trustee and delivered to the Authority and 
the Corporation before such supplement or amendment may become effective. 

Section 8.9 Reliance on Counsel. The Authority and the Trustee shall be entitled to receive, 
and shall be fully protected in relying upon the opinion of counsel satisfactory to the Trustee, who may be 
counsel for the Authority, as conclusive evidence that any such proposed supplement or amendment to 
this Loan Agreement, the Ground Lease or the Facilities Lease complies with the provisions of this Loan 
Agreement and the Indenture and that it is proper for the Authority and the Trustee under the provisions 
of this Article to execute or approve such supplement or amendment. 

Section 8.10 Notice to Rating Agencies. No supplemental agreement or amendment to this 
Loan Agreement, the Ground Lease or the Facilities Lease shall be executed and delivered pursuant 
hereto without prior written notice having been given by the Corporation to Standard & Poor’s Ratings 
Group and Moody’s, if any of the Bonds are rated by such Rating Agencies, of the Corporation’s 
intention to execute such supplemental agreement or amendment thereof not fewer than fifteen (15) days 
in advance of the execution of said supplemental agreement or amendment. The Corporation shall provide 
the Bond Insurer a full transcript of all proceedings relative to said supplemental agreement or 
amendment. 

ARTICLE IX 
EVENTS OF DEFAULT AND REMEDIES 

Section 9.1 Events of Default Defined. The terms “Event of Default” and “Default” under the 
Original Loan Agreement shall include any one or more of the following events: 

(a) The Corporation shall default in the timely payment of any Payment pursuant to 
Article IV of this Loan Agreement. 

(b) An Event of Default shall exist under the Bond Documents, the Facilities Lease, 
or the Tax Regulatory Agreement. 

(c) The Corporation shall fail duly to perform, observe or comply with any other 
covenant, condition or agreement on its part under this Loan Agreement (other than a failure to make any 
payment required under this Loan Agreement), and such failure continues for a period of thirty (30) days 
after the date on which written notice of such failure, requiring the same to be remedied, shall have been 
given to the Corporation by the Trustee; provided, however, that if such performance, observation or 
compliance requires work to be done, action to be taken, or conditions to be remedied, which by their 
nature cannot reasonably be done, taken or remedied, as the case may be, within such thirty (30) day 
period, no Event of Default shall be deemed to have occurred or to exist if, and so long as the Corporation 
shall commence such performance, observation or compliance within such period and shall diligently and 
continuously prosecute the same to completion. 
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(d) The entry of a decree or order by a court having jurisdiction in the premises 
adjudging the Corporation a bankrupt or insolvent, or approving as properly filed a petition seeking 
reorganization, arrangement, adjustment or composition of or in respect of the Corporation under the 
United States Bankruptcy Code or any other applicable federal or state law, or appointing a receiver, 
liquidator, custodian, assignee, or sequestrator (or other similar official) of the Corporation or of any 
substantial part of its property, or ordering the winding up or liquidation of its affairs, and the continuance 
of any such decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

(e) The institution by the Corporation of proceedings to be adjudicated a bankrupt or 
insolvent, or the consent by it to the institution of bankruptcy or insolvency against it, or the filing by it of 
a petition or answer or consent seeking reorganization or relief under the United States Bankruptcy Code 
or any other similar applicable federal or state law, or the consent by it to the filing of any such petition or 
to the appointment of a receiver, liquidator, custodian, assignee, trustee or sequestrator (or other similar 
official) of the Corporation or of any substantial part of its property, or the making by it of an assignment 
for the benefit of creditors, or the admission by it in writing of its inability to pay its debts generally as 
they become due. 

Section 9.2 Remedies.  

Whenever any Event of Default under Section 9.01 hereof shall have happened and be 
continuing, any one or more of the following remedial steps may be taken with the consent of the Bond 
Insurer and shall be taken at the direction of the Bond Insurer: 

(a) The Issuer or the Trustee may declare all installments of Payments under Section 
4.02 hereof to be immediately due and payable, whereupon the same shall become immediately due and 
payable; 

(b) The Issuer or the Trustee may take whatever action at law or in equity may appear 
necessary or desirable to collect the Payments then due and thereafter to become due, or to enforce 
performance and observance of any obligation, agreement or covenant of the Corporation under this 
Agreement; 

(c) The Issuer or the Trustee may have access to and inspect, examine and make 
copies of any and all books, accounts and records of the Corporation;  

(d) The Issuer or the Trustee (or the owners of the Bonds in the circumstances 
permitted by the Indenture) may exercise any option and pursue any remedy provided by the Indenture; 
and/or 

(e) The Trustee may foreclose the lien of the Mortgage. 

Section 9.3 No Remedy Exclusive; Selective Enforcement. No remedy conferred upon or 
reserved to the Authority or the Trustee by this Loan Agreement is intended to be exclusive of any other 
available remedy or remedies, but each and every such remedy shall be cumulative and shall be in 
addition to every other remedy given under this Loan Agreement and as now or hereafter existing at law 
or in equity. No delay or omission to exercise any right or power accruing upon any event of 
nonperformance shall impair any such right or power or shall be construed to be a waiver thereof, but any 
such right and power may be exercised from time to time and as often as may be deemed expedient. In 
order to entitle the Authority or the Trustee to exercise any remedy reserved to it in this Article, it shall 
not be necessary to give any notice, other than such notice as may be herein expressly required. In the 
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event the Authority or the Trustee shall elect to selectively and successively enforce its rights under this 
Loan Agreement, such action shall not be deemed a waiver or discharge of any other lien, encumbrance 
or security interest securing payment of the indebtedness secured hereby or thereby until such time that it 
shall have been paid in full all sums secured hereunder and thereunder. The foreclosure of any lien 
provided pursuant to this Loan Agreement without the simultaneous foreclosure of all such liens shall not 
merge the liens granted which are not foreclosed with any interest which the Authority or the Trustee 
might obtain as a result of such selective and successive foreclosure. 

Section 9.4 Indenture Overriding. All of the provisions of this Article are subject to and 
subordinate to the rights and remedies of the Bond Insurers, the holders of the Bonds and the Trustee 
pursuant to the Indenture. The Authority shall have no power to waive any event of default hereunder, 
except with respect to indemnification and its administrative payments, without the consent of the Trustee 
and the Bond Insurer to such waiver. 

Section 9.5 Loan Agreement to Pay Attorneys’ Fees and Expenses. In any Event of Default, 
if the Authority or the Trustee employs attorneys or incurs other expenses for the collection of amounts 
payable hereunder or the enforcement of the performance or observance of any covenants or agreements 
on the part of the Corporation herein contained, whether or not such suit is commenced, the Corporation 
agrees that it will on demand therefor pay to the Authority or the Trustee the reasonable fees of such 
attorneys and such other reasonable expenses so incurred by the Authority or the Trustee. 

Section 9.6 Authority and Corporation to Give Notice of Default. The Authority and the 
Corporation severally covenant that they will, at the expense of the Corporation, promptly give to the 
Trustee written notice of any Event of Default under this Loan Agreement of which they shall have actual 
knowledge or written notice, but the Authority shall not be liable (except as provided in Section 6.1(d) 
hereof) for failing to give such notice. 

Section 9.7 Correlative Waivers. If an Event of Default under Section 8.2 of the Indenture 
shall be cured or waived and any remedial action by the Trustee rescinded, any correlative Default under 
this Loan Agreement shall be deemed to have been cured or waived. 

ARTICLE X 
MISCELLANEOUS 

Section 10.1 References to the Bonds Ineffective After Bonds Paid. Upon payment of the any 
series of Bonds, all references in this Loan Agreement to the Bondholders of such series of Bonds shall be 
ineffective and the Authority and any holder of such series of Bonds shall not thereafter have any rights 
hereunder, excepting those that shall have theretofore vested. 

Section 10.2 Amounts Remaining in Funds. It is agreed by the parties hereto that any amounts 
remaining in the Funds and Accounts established under the Indenture upon the expiration or sooner 
cancellation or termination of this Loan Agreement, as provided herein, after payment in full of all Bonds 
then outstanding under the Indenture (or provisions for payment thereof having been made in accordance 
with the provisions of the Indenture), and the fees, charges and expenses of the Authority, the Bond 
Insurer and the Trustee and all other amounts required to be paid hereunder and under the Indenture with 
respect to the Bonds (other than amounts payable as arbitrage rebate pursuant to the Code), shall belong 
to and be paid to the Board. 
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Section 10.3 Notices.  

(a) All notices, demands and requests to be given or made hereunder to or by the 
Authority, the Trustee or the Corporation, or their designated successors, shall be in writing and shall be 
properly made if hand delivered or sent by United States mail, postage prepaid, and addressed as follows: 

If to the Authority: Louisiana Local Government Environmental  
Facilities and     Community Development Authority 
5420 Corporate Blvd., Suite 205 
Baton Rouge, Louisiana 70808 
Attention: Executive Director 

If to the Corporation: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

If to the Trustee: Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

If to the Series 2017 Bond 
Insurer and Series 2019 Bond 
Insurer: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 
Telephone: (212) 826-0100 
Telecopier: (212) 339-3556 

(b) Notice hereunder shall be deemed effective on the date of its receipt by the 
addressee. The Corporation, the Bond Insurer, the Authority and the Trustee may, by notice given 
hereunder, designate any further or different addresses, counsel or counsel addresses to which subsequent 
notices, certificates, requests or other communications shall be sent. 

Section 10.4 Binding Effect. This Loan Agreement shall inure to the benefit and shall be 
binding upon the Authority, the Corporation, and their respective successors and assigns, subject to the 
limitation that any obligation of the Authority created by or arising out of this Loan Agreement shall not 
be a general debt of the Authority, but shall be payable solely out of the proceeds derived from this Loan 
Agreement and the sale of the Bonds under the Indenture. 

Section 10.5 Performance on Legal Holidays. In any case where the date of maturity of 
interest on or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or the date 
fixed for the giving of notice or the taking of any action under the Indenture shall not be a Business Day, 
then payment of such interest, principal, purchase price and redemption premium, if any, the giving of 
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such notice or the taking of such action need not be made on such date but may be made on the next 
succeeding Business Day with the same force and effect as if made on the date of maturity or the date 
fixed for redemption or purchase, and no interest on such payment shall accrue for the period after such 
date. 

Section 10.6 Execution in Counterparts. This Loan Agreement may be executed in several 
counterparts, each of which shall be regarded as an original and all of which shall constitute but one and 
the same instrument; provided, however, that upon the assignment and pledge to the Trustee provided for 
in Section 3.2 hereof, the Authority shall deliver to the Trustee an executed counterpart of this Loan 
Agreement which executed counterpart shall be deemed to be collateral of which the Trustee has taken 
possession and no other counterpart shall be deemed to be collateral for any other purpose. 

Section 10.7 Applicable Law. This Loan Agreement shall be governed by and construed in 
accordance with the laws of the State. 

Section 10.8 Severability. If any clause, provision or Section of this Loan Agreement be held 
illegal or invalid by any court, the invalidity of such clause, provision or Section shall not affect any of 
the remaining clauses, provisions or Sections hereof and this Loan Agreement shall be construed and 
enforced as if such illegal or invalid clause, provision or Section had not been contained herein. In case 
any agreement or obligation contained in this Loan Agreement be held to be in violation of law, then such 
agreement or obligation shall be deemed to be the agreement or obligation of the Authority or the 
Corporation, as the case may be, only to the extent permitted by law. 

Section 10.9 Captions. The table of contents, captions or headings of the several articles and 
sections of this Loan Agreement are for convenience only and shall not control, affect the meaning of or 
be taken as an interpretation of any provisions of this Loan Agreement. 

Section 10.10 Consents and Approvals. Whenever the consent or approval of the Authority, the 
Corporation or the Trustee shall be required under the provisions of this Loan Agreement, such consent or 
approval shall not be unreasonably withheld or delayed. 

Section 10.11 Third Party Beneficiaries. It is specifically agreed between the parties executing 
this Loan Agreement that it is not intended by any of the provisions of any part of this Loan Agreement to 
make the public or any member thereof, other than the Trustee, and the Bond Insurer and except as 
expressly provided herein or as contemplated in the Indenture, a third party beneficiary hereunder, or to 
authorize anyone not a party to this Loan Agreement to maintain a suit for personal injuries or property 
damage pursuant to the terms or provisions of this Loan Agreement. The duties, obligations and 
responsibilities, if any, of the parties to this Loan Agreement with respect to third parties shall remain as 
imposed by law. 

Section 10.12 Exculpatory Provision.  

(a) In the exercise of the powers of the Authority the Trustee and their respective 
trustees, directors, officers, employees and agents (each, an “Indemnified Party”) under this Loan 
Agreement, each Indemnified Party shall not be accountable or liable to the Corporation (i) for any 
actions taken or omitted by such Indemnified Party in good faith and believed by it or them to be 
authorized or within their discretion or rights or powers conferred upon them (other than the negligence or 
willful misconduct of such Indemnified Party), or (ii) for any claims based on this Loan Agreement 
against any such Indemnified Party, all such liability, if any, being expressly waived by the Corporation 
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by the execution of this Loan Agreement. The Corporation shall indemnify and hold harmless each 
Indemnified Party against any claim or liability based on the foregoing asserted by any other person. 

(b) In case any action shall be brought against an Indemnified Party in respect of 
which indemnity may be sought against the Corporation, such Indemnified Party shall promptly notify the 
Corporation in writing and the Corporation shall assume the defense thereof, including the employment of 
counsel of the Corporation’s choice and the payment of all expenses. Such Indemnified Party shall have 
the right to employ separate counsel in any such action and participate in the defense thereof, but the fees 
and expenses of such counsel shall be paid by such Indemnified Party unless the employment of such 
counsel has been authorized by the Corporation. The Corporation shall not be liable for any settlement of 
any such action without its consent but if any such action is settled with the consent of the Corporation or 
if there be final judgment for the plaintiff of any such action, the Corporation agrees to indemnify and 
hold harmless such Indemnified Party from and against any loss or liability by reason of such settlement 
or judgment. 

(c) No recourse shall be had for the payment of the principal of or premium or 
interest on any of the Bonds or for any claim based thereon or upon any obligations, covenant or 
agreement contained in this Loan Agreement against any past, present or future officer, director, member, 
employee or agent of the Authority, or of any successor public corporation, as such, either directly or 
through the Authority or any successor public corporation, under any rule of law or equity, statute or 
constitution, or by the enforcement of any assessment or penalty or otherwise, and all such liability of any 
such officers, directors, members, employees, or agents as such is hereby expressly waived and released 
as a condition of and consideration for the execution of this Loan Agreement and the issuance of such 
Bonds. 

Section 10.13 Accounts and Audits. The Authority shall cause the Trustee to keep proper books 
of records and accounts (separate from all other records and accounts) in which complete and correct 
entries shall be made of its transactions relating to the Bonds. The Authority shall have access to the 
Corporation’s books and records with respect to the Facilities upon written request after reasonable 
notice. 

Section 10.14 Date of Loan Agreement. The dating of this Loan Agreement as of February 1, 
2019 is intended as and for the convenient identification of this Loan Agreement. 

Section 10.15 Reliance.  It is expressly understood and agreed by the parties to this Loan 
Agreement that: 

(a) the Authority may rely conclusively on the truth and accuracy of any certificate, 
opinion, notice or other instrument furnished to the Authority by the Trustee, any Bondholder or the 
Corporation as to the existence of a fact or state of affairs required under this Loan Agreement to be 
noticed by the Authority; 

(b) the Authority shall not be under any obligation to perform any recordkeeping or to 
provide any legal service, it being understood that such services shall be performed or caused to be 
performed by the Trustee or the Corporation; and  

(c) none of the provisions of this Loan Agreement or the Mortgage shall require the 
Authority to expend or risk its own funds (apart from the proceeds of Bonds issued under the Indenture) 
or otherwise incur financial liability in the performance of any of its duties or in the exercise of any of its 
rights under this Loan Agreement or the Mortgage unless it first shall have been adequately indemnified 
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to its satisfaction against the costs, expenses and liabilities which may be incurred by taking any such 
action. 

Section 10.16 Authority Not Liable.  Notwithstanding any other provision of this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or the Tax Regulatory Agreement, (a) the Authority shall not be required to take action under 
this Loan Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond 
Purchase Agreement or the Tax Regulatory Agreement unless the Authority (i) is requested in writing by 
an appropriate Person to take such action; and (ii) is assured of payment of or reimbursement for any 
expense incurred in taking such action, and (b) except with respect to any action for specific performance 
or any action in the nature or a prohibitory or mandatory injunction, neither the Authority nor any official, 
officer, member, director, agent, employee or servant of the Authority shall be liable to the Corporation, 
the Trustee or any other Person for any action taken by the Authority or by its officials, officers, 
members, directors, agents, employees, or servants, or for any failure to take action under this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement, or the Tax Regulatory Agreement. In acting or in refraining from acting under this Loan 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase 
Agreement or the Tax Regulatory Agreement, the Authority may conclusively rely on the advice of its 
counsel. 

Section 10.17 No Violations of Law.  Any other term or provision in this Loan Agreement to 
the contrary notwithstanding: 

(a) In no event shall this Loan Agreement be construed as: 

(i) depriving the Authority of any right or privilege; or 

(ii) requiring the Authority or any member, agent, employee, representative 
or advisor of the Authority to take or omit to take, or to permit or suffer the taking of, any action by itself 
or by anyone else; 

(iii) which deprivation or requirement would violate, or result in the 
Authority’s being in violation of the Act or any other applicable state or federal law; and  

(b) At no time and in no event will the Corporation permit, suffer or allow any of the 
proceeds of this Loan Agreement or the Bonds to be transferred to any Person in violation of, or to be 
used in any manner that is prohibited by, the Act or any other state or federal law.  

 [REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Authority has caused this Loan Agreement to be executed by its 
Executive Director and has caused the seal of the Authority to be affixed hereto and attested by its 
Assistant Secretary and the Corporation has caused this Loan Agreement to be executed in its behalf by 
its Chairman, all as of the day and year above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By:_______________________________________ 
Ty E. Carlos, Executive Director 

ATTEST: 

By:________________________________ 
Amy K. Cedotal, Assistant Secretary 

[SEAL] 

UNIVERSITY FACILITIES, INC. 

By:____________________________________ 
      Marcus Naquin, Chairman 
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EXHIBIT A 

DESCRIPTION OF FACILITIES 

The Series 2004 Facilities 

Phase One 

Phase One of the housing development is comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following existing residence halls: 

(c) Holloway Smith Hall (to occur March, 2004) 

(d) Hammond Hall  (to occur March, 2004) 

(e) Carter Harris Hall  (to occur May / June, 2004) 

2. Construction of a new residence hall ("Residence Hall I") to provide approximately seven 
hundred fourteen (714) student beds in a mix of private and shared occupancy suites (scheduled 
to open January, 2005) 

The total scope has yet to be determined.  It is anticipated that the project shall include:  (1) removal of 
existing built-in furniture; (2) renovation of the building to bring the facility up to code compliance; (3) 
installation of life-safety equipment; (4) provision of modern amenities (power, cable television, data) to 
each student bed; and provision of extensive interior and exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (169,032 square feet) 

Residence Hall I shall comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors.  There shall be approximately three hundred sixty-four (357) units of two-bedroom / one-
bathroom suites configured for private and shared occupancy, yielding a total of approximately seven 
hundred twenty-eight (714) beds.  One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-eight (178) of the units are designed for shared 
occupancy (356 total beds).  Additionally, the Residence Hall I phase shall include a common area 
laundry facility in two of the buildings and resident manager units in two of the buildings. In each 
building, community meeting rooms and tenant mail facilities shall be provided. 

The first phase of development includes a park at the main entrance and an approximately 2,000 square 
feet maintenance facility for use by the property manager.  Residence Hall I is scheduled for completion 
by January 1, 2005. 
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Phase Two 

Phase Two of the housing development is comprised of:   

1. Construction of a new residence hall ("Residence Hall II") to provide approximately eight 
hundred (800) student beds in a mix of private and shared occupancy suites (scheduled to open August, 
2005). 

2. Hazardous materials abatement and demolition of Lee Hall. 

3. Full renovation of the existing Cardinal Newman Hall. 

Construction of Residence Hall II (185,616 square feet) 

Residence Hall II shall comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors.  There shall be approximately four hundred (400) units of housing configured in two-bedroom / 
one-bathroom suites for private and shared occupancy, yielding a total of approximately eight hundred 
(800) beds.  Ninety-two (92) of the units (184 total beds) are designed for private occupancy and three 
hundred eight (308) of the units (616 total beds) are designed for shared occupancy.  Additionally, the 
Residence Hall II phase shall include one laundry facility and one resident manager unit in one of the 
buildings.   In each building, community meeting rooms and tenant mail facilities shall be provided.  The 
second phase of development includes relocation of the campus police facility into one of the buildings, 
along with office / meeting space for the property manager. Residence Hall II is scheduled for completion 
by August 1, 2005. 

Residence Hall II unit mix and design is subject to further revision based upon University input. 

Phase Three  

Phase Three of the housing development is comprised of two primary elements and is subject to further 
revision based upon input from the University.  The following is preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

a. Taylor Hall (to occur June / July 2006) 

2. Construction of a new residence hall ("Residence Hall III") to provide approximately two 
hundred (200) student beds in private occupancy suites (scheduled to open August, 2006). 

(f) Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-plank 
exteriors.  There shall be approximately one hundred (100) units of two-bedroom / one-bathroom suites 
configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
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buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is scheduled for completion by August 1, 2006. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

The Series 2017 Facilities 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story buildings 
with a total of 282 units with 556 beds with certain additional amenities, including public gathering 
spaces for on-campus residents. The new student housing center will consist of two 4-story residence 
halls located on the western part of the main campus north of Texas Drive. The buildings will be located 
adjacent to Hammond and Tangipahoa Residence Halls, Sims Memorial Library, Cate Teacher Education 
Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. The square 
footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the complete 
project will result in a total of 169,776 square feet and 556 beds. Additionally, each building will include 
215 resident rooms in three different room types. The shared double semi-suites (126 units / 252 beds) 
will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square feet; the 
private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private double 
semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a shared 
space and two bedrooms. Each shared space will be furnished with a dining table and chairs, millwork 
with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites will 
consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft style 
bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the buildings. A 
green space with trees will be located to the south of the south building and will provide a soft buffer zone 
between the south building and Texas Ave. Paved walkways with low scale pedestrian light poles will be 
located throughout the site and will provide convenient pedestrian connections to the surrounding campus 
while providing connections between the two buildings. A paved plaza area will be provided at the north 
building and will be connected to the foodservice retail space.  

Service access to the two buildings will be provided from the new parking area located to the west of the 
buildings. Enclosures for trash and recycling containers will be provided in this area and will be 
accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will be 
provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be lighted with 
pole light fixtures and will include paved perimeter walkways providing access to the buildings and the 
campus. 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

None. 
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EXHIBIT B 

FORM OF AMENDED AND RESTATED GROUND LEASE 
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FORM OF GROUND LEASE 

AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

by and between 

BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM, 
ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 

(as Lessor) 

and 

UNIVERSITY FACILITIES, INC. 
(as Lessee) 

Dated as of February 1, 2019 

in connection with: 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

$40,910,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Refunding Bonds 
 (Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project)  

Series 2013 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007A  

$2,490,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
GROUND AND BUILDINGS LEASE AGREEMENT 

This AMENDED AND RESTATED GROUND AND BUILDINGS LEASE AGREEMENT 
(together with any amendment hereto or supplement hereof, the “Ground Lease”) dated as of February 1, 
2019, is entered into by and between the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM (the “Board”), a public constitutional corporation organized and existing under 
the laws of the State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the 
“University”), which Board is represented herein by John L. Crain, President of the University and Board 
Representative, duly authorized, and UNIVERSITY FACILITIES, INC., a Louisiana non-profit 
corporation represented herein by Marcus Naquin, its Chairman (the “Corporation”) and amends and 
restates in its entirety that certain Ground and Buildings Lease Agreement dated as of August 1, 2004 (the 
“Original Ground Lease”), as supplemented and amended by a First Amendment to Ground and 
Buildings Lease Agreement dated as of March 1, 2007 (the “First Amendment to Ground Lease”), as 
further supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement 
dated as of June 12, 2012 (the “Second Amendment to Ground Lease”), as further supplemented and 
amended by a Third Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013 
(the “Third Supplemental Ground Lease”), and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Board and the Corporation (the “Fourth Supplemental Ground Lease” and, together with the Original 
Ground Lease, the First Amendment to Ground Lease, the Second Amendment to Ground Lease, and the 
Third Supplemental Ground Lease, the “Prior Ground Lease”). 

W I T N E S S E T H 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant to 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12:201 et seq.), whose purpose is to support and benefit 
the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University (the “Campus”) 
provided the Corporation is thereby obligated to construct improvements for furthering the educational, 
scientific, research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by development of housing and 
related facilities for students, faculty and staff on the Campus, the Board has deemed it advisable that a 
portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such student housing and related facilities and 
leasing such facilities back to the Board;  

WHEREAS, pursuant to the Prior Ground Lease, the Board leased certain property (the 
“Property”) to the Corporation and the Corporation agreed to provide capital improvements for furthering 
the educational, scientific, research or public service functions of the Board, which capital improvements 
were leased back to the Board by virtue of that certain Agreement to Lease with an Option to Purchase 
dated as of August 1, 2004, between the Board and the Corporation, as amended by that certain First 
Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 2007, as further 
amended by that certain Second Amendment to Agreement to Lease with Option to Purchase dated as of 
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June 12, 2012, as further supplemented and amended by a Third Supplemental Agreement to Lease with 
Option to Purchase dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 2017 (collectively, the 
“Prior Facilities Lease”) each between the Corporation and the Board;  

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank (the 
“Trustee”), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the “Prior Trustee”), dated as of August 1, 2004 (the 
“Series 2004 Indenture”), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A 
Bonds, the “Series 2004 Bonds”);  

WHEREAS, the proceeds of the Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovating, developing and constructing student housing and related facilities (the “Series 2004 
Facilities”), (iii) fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for 
the Series 2004 Facilities, (v) fund a deposit to a Debt Service Reserve Fund, (vi) pay capitalized interest 
on the Series 2004 Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance 
of the Series 2004 Bonds, including the premium for a bond insurance policy insuring the Series 2004 
Bonds; 

WHEREAS, pursuant to a Trust Indenture between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the “Series 2007 Indenture”), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (the “Series 2007B Bonds” and, together with the Series 2007A Bonds, the 
“Series 2007 Bonds”); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the “Series 2007 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to the Debt Service Reserve Fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the “Series 2013 Indenture”), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 (the “Series 2013 Bonds”);  

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the “Series 2013 
Loan Agreement”) in order to provide funds for the purpose of enabling the Board, on behalf of the 
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University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 

WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Series 2017 Indenture”), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the “Series 2017 Loan Agreement”) in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 18.15 of the Prior Ground Lease, Section 8.03 of the Series 2004 Loan 
Agreement, Section 8.03 the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide that the Prior Ground Lease may 
be amended with the consent of the Bond Insurer (as hereinafter defined) in order to amend or modify the 
Prior Ground Lease in any manner that, in the judgment of the Trustee, is not materially adverse to the 
interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 Bonds, the 
Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2019 (the “Series 2019 
Bonds”) in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Ground 
Lease in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and agreements which 
follow, the parties hereby agree as follows: 

ARTICLE I 
LEASE OF PROPERTY - TERMS OF GROUND LEASE 

Section 1.01 Lease of Land. The Board does hereby let, demise, and rent unto the 
Corporation, and the Corporation does hereby rent and lease from the Board, the real property (the Land 
and the Stadium Expansion Land) more particularly described on Exhibit A attached hereto, together with 
all existing and future improvements, alterations, additions and attached fixtures located or to be located 
on the Land and the Stadium Expansion Land (the “Facilities” and the “Stadium Expansion,” 
respectively) and the right of uninterrupted access to and from all streets and roads now or hereafter 
adjoining the Land and the Stadium Expansion Land for vehicular and pedestrian ingress and egress. 
Notwithstanding Article VIII of the Loan Agreement, the Board shall have the right to release from this 
Ground Lease, after demolition has been completed, any portion of the Land or the Stadium Expansion 
Land upon which existing facilities were demolished, if no portion of the Facilities or Stadium Expansion 
is thereafter constructed thereon. The Corporation, by execution of this Ground Lease, accepts the 
leasehold estate herein demised subject only to the matters described on Exhibit B attached hereto. 
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Section 1.02 Habendum. To have and to hold the Land, the Stadium Expansion Land, the 
Facilities, and the Stadium Expansion together with all and singular the rights, privileges, and 
appurtenances thereto attaching or anywise belonging, exclusively unto the Corporation, its successors 
and assigns, for the term set forth in Section 1.03 below, subject to the covenants, agreements, terms, 
provisions, and limitations herein set forth. 

Section 1.03 Term. Unless sooner terminated as herein provided, this Ground Lease shall 
continue and remain in full force and effect for a term commencing on the effective date hereof and 
ending on the earlier of (i) August 1, 2047, or (ii) the date on which any of the following events occur: (a) 
repayment of the Bonds in full, including principal, premium, if any, interest and all Administrative 
Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the Indenture, or (b) 
the exercise by the Board of the Option to Purchase and the purchase of the Corporation’s interest in the 
Series 2004 Facilities, the Series 2007 Facilities, and the Series 2017 Facilities pursuant to the Option (the 
“Expiration Date”). 

ARTICLE II 
DEFINITIONS 

Section 2.01 Definitions. In addition to such other defined terms as may be set forth in this 
Ground Lease, the following terms shall have the following meanings: 

“Affiliate” means, with respect to a designated Person under this Ground Lease, any other Person 
that, directly or indirectly, controls is controlled by, or is under common control with such designated 
Person. For purposes of this definition, the term “control” (including the correlative meanings of the 
terms “controlled by” and “under common control with”), as used with respect to any Person, means the 
possession, directly or indirectly, of the power to direct or cause the direction of the management policies 
of such Person. 

“Agreement” means, collectively, the Amended and Restated Agreement and the Series 2007 
Agreement. 

“Amended and Restated Agreement” means the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as permitted thereunder, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

“Amended and Restated Indenture” means the Amended and Restated Trust Indenture dated as of 
February 1, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, and as further supplemented and amended by 
the Series 2017 Indenture.  

“Applicable Laws” means all present and future statutes, regulations, ordinances, resolutions and 
orders of any Governmental Authority which are applicable to the parties performing their obligations 
under this Ground Lease. 

“Award” means any payment or other compensation received or receivable as a consequence of a 
Taking from or on behalf of any Governmental Authority or any other Person vested with the power of 
eminent domain. 
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“Board” means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University. 

“Board Representative” means the Person or Persons designated by the Board in writing to serve 
as the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations 
under this Ground Lease; the Board Representative shall be the President of the Board of Supervisors for 
the University of Louisiana System, or his or her designee, the Vice President for Business and Finance, 
or his or her designee, the President or the Vice President for Administration and Finance of the 
University or any other representative designated by resolution of the Board, of whom the Corporation 
has been notified in writing. 

“Board’s Interest” means the Board’s ownership interest in and to the Land and the Facilities. 

“Bond Documents” shall have the meaning set forth in the Indenture. 

“Bond Insurer” means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2019 Bond Insurer. 

“Bonds” means, collectively, the Series 2007 Bonds, the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to the Indenture and Bonds 
issued to refund any of the Series 2004 Bonds, Series 2007 Bonds, Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds. 

“Business Day” means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, are authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
York Stock Exchange is closed. 

“Campus” means the campus of the University. 

“Commencement Date” means the effective date of this Ground Lease, which is February 7, 
2019. 

“Corporation” means University Facilities, Inc., a non-profit corporation organized and existing 
under the laws of the State for the benefit of the University, and also includes every successor corporation 
and transferee of the Corporation until payment or provision for the payment of all of the Bonds. 

“Event of Default” means any matter identified as an event of default under Section 11.01 hereof. 

“Expiration Date” means the expiration date of this Ground Lease as set forth in Section 1.03 
hereof. 

“Facilities” means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds respectively. 

“Facilities Lease” means that certain Amended and Restated Agreement to Lease with Option to 
Purchase dated as of February 1, 2019, by and between the Board, as Lessee, and the Corporation, as 
Lessor, whereby the Facilities are leased by the Corporation to the Board, on behalf of the University, 
including the Exhibits attached thereto, which amends and restates in its entirety the Prior Facilities 
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Lease, and any amendment or supplement thereto entered into from time to time in accordance with the 
terms thereof. 

 “Force Majeure” means any (a) act of God, landslide, lightning, earthquake, hurricane, tornado, 
blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public enemy, act of 
terrorism, war, blockade, insurrection, riot, or civil disturbance; (b) labor dispute, strike, work slowdown, 
or work stoppage; (c) order or judgment of any Governmental Authority, if not the result of willful or 
negligent action of the Corporation; (d) adoption of or change in any Applicable Laws after the date of 
execution of this Ground Lease; (e) any actions by the Board which may cause delay; or (f) any other 
similar cause or similar event beyond the reasonable control of the Corporation. 

“Governmental Authority” means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

“Ground Lease” means this Amended and Restated Ground and Buildings Lease Agreement 
dated as of February 1, 2019 by and between the Board, as Lessor on behalf of the University, and the 
Corporation, as Lessee, including the Exhibits attached hereto, which amends and restates in its entirety 
the Prior Ground Lease, and any amendment or supplement hereto entered into from time to time in 
accordance with the terms hereof. 

“Housing Permitted Sublessees” means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

“Indenture” means, collectively, the Amended and Restated Indenture and the Series 2007 
Indenture. 

“Issuer” means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana created by the provisions of the 
Act (as defined in the Indenture), or any agency, board, body, commission, department or officer 
succeeding to the principal functions thereof or to whom the powers conferred upon the Issuer by said 
provisions shall be given by law. 

“Land” means the real property more particularly described on Exhibit A attached hereto upon 
which certain existing facilities have been demolished and upon which the Facilities were renovated, 
constructed and located. 

“Mortgage” shall have the meaning set forth in the Agreement. 

“Permitted Sublessees” means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

“Permitted Use” means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
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facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

“Person” means an individual, a trust, an estate, a Governmental Authority, partnership, joint 
venture, corporation, company, firm or any other entity whatsoever. 

“Rent” means the annual rent paid by the Corporation as set forth in Section 3.01 hereof. 

“Series 2004 Agreement” means the Loan and Assignment Agreement dated as of August 1, 
2004, between the Corporation and the Issuer. 

“Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

“Series 2004 Facilities” means the student housing and related facilities described in Exhibit D 
hereto, as Phase I, Phase II and Phase III, as amended and supplemented in accordance with the 
provisions of the Agreement. 

“Series 2004 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of August 1, 2004. 

“Series 2007 Agreement” means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

“Series 2007 Bonds” means, collectively, the Series 2007A Bonds and the Series 2007B Bonds. 

“Series 2007 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 

“Series 2007 Facilities” means the parking and related facilities described as Phase IV in Exhibit 
D  hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2007 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

“Series 2007 Permitted Sublessees” means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 
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“Series 2007A Bonds” means the Issuer’s $5,545,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A. 

“Series 2007B Bonds” means the Issuer’s $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

“Series 2013 Agreement” means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, between the Corporation and the Issuer, supplementing and amending the Series 
2004 Agreement. 

“Series 2013 Bonds” means the Issuer’s $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013, including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant 
to the Amended and Restated Indenture. 

“Series 2013 Indenture” means that certain First Supplemental Trust Indenture by and between 
the Trustee, as successor trustee to the Prior Trustee, and the Issuer dated as of November 1, 2013, 
supplementing and amending the Series 2004 Indenture. 

“Series 2017 Agreement” means that certain Second Supplemental Loan and Assignment 
Agreement by and between the Issuer and the Corporation dated as of June 1, 2017, supplementing and 
amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

“Series 2017 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

“Series 2017 Bonds” means the Issuer’s $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amended and Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the 
Amended and Restated Indenture. 

 “Series 2017 Facilities” means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

“Series 2017 Indenture” means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

“Series 2017 Surety Provider” means the Series 2017 Bond Insurer. 

“Series 2019 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2019 Bonds, and any successor thereto. 

 “Series 2019 Bonds” means the Issuer’s $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
to the Amended and Restated Indenture. 
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“Series 2019 Surety Provider” means the Series 2019 Bond Insurer. 

“Stadium Expansion” shall mean the Football Stadium Improvements described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of the Agreement, which 
improvements were not financed with Bond proceeds. 

“Stadium Expansion Land” means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located.  

“Surety Provider” means, collectively, the Series 2017 Surety Provider and the Series 2019 
Surety Provider. 

 “Taking” means the actual or constructive condemnation, or the actual or constructive acquisition 
by condemnation, eminent domain or similar proceeding by or at the direction of any Governmental 
Authority or other Person with the power of eminent domain. 

“Term” means the term of this Ground Lease as set forth in Section 1.03 hereof. 

“Trustee” means the state banking corporation or national banking association with corporate 
trust powers qualified to act as Trustee under the Indenture which may be designated (originally or as a 
successor) as Trustee for the owners of the Bonds issued and secured under the terms of the Indenture, 
initially Regions Bank.  

 “University” means Southeastern Louisiana University in Hammond, Louisiana. 

ARTICLE III 
RENT 

Section 3.01 Rent. Commencing on the Commencement Date and continuing throughout the 
Term, the Corporation shall pay to the Board, at the address set forth in Section 18.02 hereof or such other 
place as the Board may designate from time to time in writing, as annual rent for the Land and the 
Stadium Expansion Land (the “Rent”), the sum of $1.00 per year. Rent shall be due and payable annually 
in advance, with the first such payment of Rent being due on the Commencement Date and a like 
installment due on each anniversary thereafter during the Term. 

Section 3.02 Additional Obligations. As further consideration for the entering into of this 
Ground Lease by the Board, the Corporation agrees to perform its construction obligations as set forth in 
Article V herein, and to execute and perform its obligations under the Facilities Lease and all other 
documents contemplated by and ancillary to this Ground Lease and the Facilities Lease. Title to all 
improvements constructed or placed in service on the Land and the Stadium Expansion Land by the 
Corporation shall vest in the Board and the cost thereof incurred by the Corporation shall constitute 
additional rent hereunder. In addition, the Corporation agrees to pay the costs of demolishing, developing 
and/or constructing the Facilities and the Stadium Expansion pursuant to the terms of this Ground Lease 
and the Facilities Lease, title to which shall vest in the Board, which payment obligation shall constitute 
additional rent hereunder. 
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ARTICLE IV 
USE OF LAND 

Section 4.01 Purpose of Lease. The Corporation enters into this Ground Lease for the 
purpose of demolishing certain existing facilities and renovating, developing and constructing the 
Facilities and the Stadium Expansion and leasing the Facilities and the Stadium Expansion to the Board in 
accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities and the Stadium 
Expansion are to be used for no other purpose. 

Section 4.02 Benefit of the Board and the University. The Board shall own the Facilities and 
the Stadium Expansion subject to the Corporation’s rights under this Ground Lease and, for so long as the 
Facilities Lease remains in full force and effect, the Board shall lease back the Facilities and the Stadium 
Expansion from the Corporation for the support, maintenance and benefit of the Board and the University. 
The Facilities and the Stadium Expansion shall be owned and leased solely for a public purpose related to 
the performance of the duties and functions of the Board and the University. Under no circumstances 
shall the Facilities and the Stadium Expansion be used for any purpose other than the Permitted Use. 

Section 4.03 Data and Voice Communication Systems. The University, at its expense, 
agrees to provide to the Facilities and the Stadium Expansion appropriate cabling to tie its computer 
system into the Facilities and the Stadium Expansion. The University shall provide the Facilities and the 
Stadium Expansion access to its computer system at no charge to the Corporation.  

Section 4.04 Compliance with Statutory Requirements. Section 3361 et seq. of Title 17 of 
the Louisiana Revised Statutes prescribes rules and regulations for leases of any portion of the campus by 
a college or university. By execution of this Ground Lease, the Board represents that it has complied with 
applicable statutory requirements of such Title 17 including, without limitation: 

(a) the waiver by written consent of the formulation and adoption of rules, regulations and 
requirements, if any, relative to the erection, construction and maintenance of the Facilities and the 
Stadium Expansion referenced in Section 3362 A of Title 17 of the Louisiana Revised Statutes, other than 
those set forth in this Ground Lease or specifically referenced in this Ground Lease; 

(b) the waiver by written consent of the Board’s right to require removal of the Facilities and 
the Stadium Expansion referenced in Section 3362 B of Title 17 of the Louisiana Revised Statutes, except 
as set forth in this Ground Lease; and  

(c) the waiver by written consent of the Board’s right to adopt such rules or regulations as it 
deems necessary or desirable relative to the conduct and social activities of people in structures erected on 
the leased grounds referenced in Section 3364 of Title 17 of the Louisiana Revised Statutes, except as 
may be specified in this Ground Lease. 

ARTICLE V 
RESERVED 

ARTICLE VI 
ENCUMBRANCES 

Section 6.01 Mortgage of Leasehold or the Facilities. Except for the Mortgage, the 
Corporation shall not mortgage, lien or grant a security interest in the Corporation’s leasehold interest in 
the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion or any other right of the 
Corporation hereunder without the prior written consent of the Board and the Bond Insurer. 



{B1239682.5} 11 LCDA/SLU Ground Lease 

ARTICLE VII 
MAINTENANCE AND REPAIR 

Section 7.01 Maintenance, Repairs and Renovations.  

(a)  For as long as the Facilities Lease is in effect, the University, at the direction of the 
Board, shall be responsible for maintaining and repairing the Facilities and the Stadium Expansion in 
accordance with Section 7 of the Facilities Lease. 

(b) In the event that the Facilities Lease has been terminated, the Corporation will: (1) 
maintain or cause to be maintained the Facilities and the Stadium Expansion, and will keep the Facilities 
and the Stadium Expansion in good repair and in good operating condition and make from time to time all 
necessary repairs thereto and renewals and replacements thereof; and (2) make from time to time any 
additions, modifications or improvements to the Facilities and the Stadium Expansion the Corporation 
may deem desirable for its business purposes that do not materially impair the effective use of the 
Facilities and the Stadium Expansion, provided that all such additions, modifications and improvements 
will become a part of the Facilities and the Stadium Expansion. 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.01 No Mechanics’ Liens. Except as permitted in Section 8.02 hereof the 
Corporation shall not suffer or permit any mechanics’ liens or other liens to be enforced against the 
Board’s ownership interest in the Land, the Stadium Expansion Land, the Facilities or the Stadium 
Expansion nor against the Corporation’s leasehold interest in the Land, the Stadium Expansion Land, the 
Facilities or the Stadium Expansion by reason of a failure to pay for any work, labor, services, or 
materials supplied or claimed to have been supplied to the Corporation or to anyone holding the Land, the 
Stadium Expansion Land, the Facilities or the Stadium Expansion or any part thereof through or under the 
Corporation. 

Section 8.02 Release of Recorded Liens. If any such mechanics’ liens or materialmen’s liens 
shall be recorded against the Land, the Stadium Expansion Land, the Facilities or the Stadium Expansion, 
the Corporation shall cause the same to be released of record or, in the alternative, if the Corporation in 
good faith desires to contest the same, the Corporation shall be privileged to do so, but in such case the 
Corporation hereby agrees to indemnify and save the Board harmless from all liability for damages 
occasioned thereby and shall in the event of a judgment of foreclosure on said mechanics’ lien, cause the 
same to be discharged and released prior to the execution of such judgment. In the event the Board 
reasonably should consider the Board’s interest in the Land, the Stadium Expansion Land, the Facilities 
or the Stadium Expansion endangered by any such liens and should so notify the Corporation and the 
Corporation should fail to provide adequate security for the payment of such liens, in the form of a surety 
bond, cash deposit or cash equivalent, or indemnity agreement reasonably satisfactory to the Board within 
thirty (30) days after such notice, then the Board, at the Board’s sole discretion, may discharge such liens 
and recover from the Corporation immediately as additional Rent under this Ground Lease the amounts 
paid, with interest thereon from the date paid by the Board until repaid by the Corporation at the rate of 
ten percent (10%) per annum. 

Section 8.03 Memorandum of Recitals. The memorandum of lease to be filed pursuant to 
Section 18.04 of this Ground Lease shall state that any third party entering into a contract with the 
Corporation for improvements to be located on the Land or the Stadium Expansion Land, or any other 
party claiming under said third party, shall be on notice that neither the Board nor the Board’s property 
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shall have any liability for satisfaction of any claims of any nature in any way arising out of a contract 
with the Corporation. 

ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITIES 

Section 9.01 Management of Facilities and the Stadium Expansion. For as long as the 
Facilities Lease is in effect, the University, at the direction of the Board, shall operate and manage the 
Facilities and the Stadium Expansion or cause the Facilities and the Stadium Expansion to be operated 
and managed in accordance with the Section 7 of the Facilities Lease. 

Section 9.02 Books and Records. The Corporation shall keep, or cause to be kept, accurate, 
full and complete books, including bank statements, and accounts showing exclusively its assets and 
liabilities, operations, transactions and the financial condition of the Corporation.  

Section 9.03 Audits. The Board may, at its option and at its own expense, and during 
customary business hours, conduct internal audits of the books, bank accounts, records and accounts of 
the Corporation. Audits may be made on either a continuous or a periodic basis or both, and may be 
conducted by employees of the Board, by the Louisiana Legislative Auditor or by independent auditors 
retained by the Board desiring to conduct such audit, but any and all such audits shall be conducted 
without materially or unreasonably or unnecessarily interrupting or interfering with the normal conduct of 
business affairs by the Corporation.  

ARTICLE X 
INDEMNIFICATION 

Section 10.17 Indemnification by the Corporation.  Excluding the acts or omissions of the 
Board, its employees, agents or contractors, the Corporation shall and will indemnify and save harmless 
the Board, its agents, officers, and employees, from and against any and all liability, claims, demands, 
damages, expenses, fees, fines, penalties, suits, proceedings, actions, and causes of action of any and 
every kind and nature arising or growing out of or in any way connected with the Corporation’s 
construction of the Facilities and the Stadium Expansion. This obligation to indemnify shall include 
reasonable fees of legal counsel and third-party investigation costs and all other reasonable costs, 
expenses, and liabilities from the first notice that any claim or demand has been made; however, the 
Corporation and the Board shall use the same counsel if such counsel is approved by the Board, which 
approval shall not be unreasonably withheld or delayed. If the Board does not approve such counsel then 
the Board may retain independent counsel at the Board’s sole cost and expense. It is expressly understood 
and agreed that the Corporation is and shall be deemed to be an independent contractor and operator 
responsible to all parties for its respective acts or omissions and that the Board shall in no way be 
responsible therefor. 

Section 10.18 Contributory Acts. Whenever in this Ground Lease any party is obligated to 
pay an amount or perform an act because of its negligence or misconduct (or that of its agents, employees, 
contractors, guests, or invitees), such obligations shall be mitigated to the extent of any comparative fault 
or misconduct of the other party (or that of its agents, employees, contractors, guests, or invitees) as 
determined by a court of law, and in any disputes damages shall be apportioned based on the relative 
amounts of such negligence or willful misconduct as determined by a court of law. 
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ARTICLE XI 
TERMINATION, DEFAULT AND REMEDIES 

Section 11.01 Events of Default. Any one of the following events shall be deemed to be an 
“Event of Default” by the Corporation under this Ground Lease. 

(a) The Corporation shall fail to pay any sum required to be paid to the Board under the 
terms and provisions of this Ground Lease and such failure shall not be cured within thirty (30) days after 
the Corporation’s receipt of written notice from the Board of such failure. 

(b) The taking by execution of the Corporation’s leasehold estate (other than a foreclosure of 
the Mortgage) for the benefit of any Person.  

(c) The Corporation shall fail to perform any other covenant or agreement, other than the 
payment of money, to be performed by the Corporation under the terms and provisions of this Ground 
Lease and such failure shall not be cured within ninety (90) days after receipt of written notice from the 
Board of such failure; provided that if during such ninety (90) day period, the Corporation takes action to 
cure such failure but is unable, by reason of the nature of the work involved, to cure such failure within 
such period and continues such work thereafter diligently and without unnecessary delays, such failure 
shall not constitute an Event of Default hereunder until the expiration of a period of time after such ninety 
(90) day period as may be reasonably necessary to cure such failure.  

(d) A court of competent jurisdiction shall enter an order for relief in any involuntary case 
commenced against the Corporation, as debtor, under the Federal Bankruptcy Code, as now or hereafter 
constituted, or the entry of a decree or order by a court having jurisdiction over the Facilities and the 
Stadium Expansion appointing a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other 
similar official of or for the Corporation or any substantial part of the properties of the Corporation or 
ordering the winding up or liquidation of the affairs of the Corporation, and the continuance of any such 
decree or order unstayed and in effect for a period of ninety (90) consecutive days. 

(e) The commencement by the Corporation of a voluntary case under the Federal Bankruptcy 
Code, as now or hereafter constituted, or the consent or acquiescence by the Corporation to the 
commencement of a case under such Code or to the appointment of or taking possession by a custodian, 
receiver, liquidator, assignee, trustee, sequestrator, or other similar official of or for the Corporation or 
any substantial part of the properties of the Corporation. 

Section 11.02 The Board’s Rights Upon Default. Upon the occurrence and during the 
continuance of an Event of Default, the Board may at its option seek any and all damages occasioned by 
the Event of Default or may seek any other remedies available at law or in equity, including specific 
performance. 

Section 11.03 Termination of Right of Occupancy. Notwithstanding any provision of law or 
of this Ground Lease to the contrary, except as set forth in Section 1.03 hereof, the Board shall not have 
the right to terminate this lease prior to the Expiration Date hereof. However, in the event there is an 
Event of Default by the Corporation hereunder, the Board (with the prior written consent of the Bond 
Insurer) shall have the right to terminate the Corporation’s right to occupancy of the Land, the Stadium 
Expansion Land, the Facilities and the Stadium Expansion, except that the Facilities and the Stadium 
Expansion, at the option of the Board, shall remain thereon. The Board shall have the right upon ninety 
(90) days’ written notice and opportunity to cure provided to the Bond Insurer and the Trustee, to take 
possession of the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion and to re-
let the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion or take possession in 



{B1239682.5} 14 LCDA/SLU Ground Lease 

its own right for the remaining Term of the Ground Lease upon such terms and conditions as the Board is 
able to obtain. Upon such re-letting, the Corporation hereby agrees to release its leasehold interest and all 
of its rights under this Ground Lease and the Facilities Lease to the new lessee of the Land and the 
Stadium Expansion Land (or to the Board, if the Board wishes to remain in possession on its own behalf) 
in consideration for the new lessee (or the Board, as applicable) agreeing to assume all of the 
Corporation’s obligations under the Ground Lease, the Facilities Lease and under any debt incurred by the 
Corporation in connection with the construction of the Facilities and the Stadium Expansion. 

Section 11.04 Rights of the Board Cumulative. All rights and remedies of the Board provided 
for and permitted in this Ground Lease shall be construed and held to be cumulative, and no single right 
or remedy shall be exclusive of any other which is consistent with the former. The Board shall have the 
right to pursue any or all of the rights or remedies set forth herein, as well as any other consistent remedy 
or relief which may be available at law or in equity, but which is not set forth herein. No waiver by the 
Board of a breach of any of the covenants, conditions or restrictions of this Ground Lease shall be 
construed or held to be a waiver of any succeeding or preceding breach of the same or of any other 
covenant, condition or restriction herein contained. The failure of the Board to insist in any one or more 
cases upon the strict performance of any of the covenants of this Ground Lease, or to exercise any option 
herein contained, shall not be construed as a waiver or relinquishment of future breaches of such covenant 
or option. 

ARTICLE XII 
TITLE TO THE FACILITIES 

Section 12.01 Title to Facilities. Title to the existing Facilities and the Stadium Expansion 
and any new Facilities as they are constructed or placed in service upon completion thereof shall be 
vested in the Board. The Board’s right to obtain title to the Facilities and the Stadium Expansion 
unencumbered by the leasehold interest of the Corporation granted hereunder shall be as set forth in the 
Facilities Lease. All furniture, fixtures, equipment and furnishings permanently affixed to the Facilities 
and the Stadium Expansion shall be the property of the Board upon termination of this Ground Lease 
whether such termination be by expiration of the Term or an earlier termination under any provision of 
this Ground Lease. 

Section 12.02 The Board’s Option to Require Demolition. Upon the Expiration Date of the 
Term or earlier termination hereof, in the event the Facilities or the Stadium Expansion are no longer 
suitable for the Board’s purposes, the Board in its sole discretion may require the Corporation to demolish 
the Facilities or the Stadium Expansion and remove the Facilities from the Land or the Stadium 
Expansion from the Stadium Expansion Land, and restore the Land or the Stadium Expansion Land to 
substantially the same condition as it existed on the date of the Original Ground Lease, the First 
Amendment to Ground Lease, the Second Amendment to Ground Lease, the Third Supplemental Ground 
Lease, or the Fourth Supplemental Ground Lease, as applicable, to be accomplished within one hundred 
eighty (180) days of such Expiration Date or earlier termination hereof. However, such demolition and 
removal of the Facilities or the Stadium Expansion shall be at the Board’s sole cost and expense. In the 
event of such election upon the expiration of the Term, the Board shall notify the Corporation no later 
than six (6) months prior to the expiration of the Term. If this Ground Lease is terminated earlier, the 
Board shall notify the Corporation within thirty (30) days after the termination. 

Section 12.03 Termination of Facilities Lease. Upon the termination of the Facilities Lease as 
a result of the Board’s exercise of its option to purchase the Facilities and the Stadium Expansion granted 
under the Facilities Lease, all right and interest of the Corporation in and to this Ground Lease, the 
Facilities Lease and the Facilities and the Stadium Expansion shall be transferred to the Board, and the 
Corporation hereby agrees to execute any documents necessary to effectuate such transfer, or the Board 
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may require the demolition of the Facilities and the Stadium Expansion as set forth in Section 12.02 
above. 

Section 12.04 Insurance Proceeds.  Notwithstanding the fact that title to the Facilities and the 
Stadium Expansion is vested in the Board, if the Facilities Lease is no longer in force and effect, and all 
or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by acts of God, fire, 
flood, natural disaster, the elements, casualties, thefts, riots, civil strife, lockout, war, nuclear explosion or 
otherwise (collectively “Casualty”), the proceeds of any insurance received on account of any such 
Casualty shall be disbursed in accordance with the provisions of the Bond Documents, or if the Bond 
Documents are no longer in effect shall be disbursed to the Corporation as though the Corporation were 
the owner of the Facilities and the Stadium Expansion. 

Section 12.05 Condemnation, Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively “Casualty”) or in consequence of any 
foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
“Expropriation”) is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

ARTICLE XIII 
CONDEMNATION 

Section 13.01 Condemnation. If the Facilities Lease has been terminated, upon the permanent 
Taking of all the Land, the Stadium Expansion Land, the Facilities and the Stadium Expansion, this 
Ground Lease shall terminate and expire as of the date of such Taking, and both the Corporation and the 
Board shall thereupon be released from any liability thereafter accruing hereunder except for Rent and all 
other amounts secured by this Ground Lease owed to the Board apportioned as of the date of the Taking 
or the last date of occupancy, whichever is later. The Corporation shall receive notice of any proceedings 
relating to a Taking and shall have the right to participate therein.  

Section 13.02 Partial Condemnation if Facilities Lease is No Longer in Effect. Upon a 
temporary Taking or a Taking of less than all of the Land, the Stadium Expansion Land, the Facilities and 
the Stadium Expansion and if the Facilities Lease is no longer in effect, the Corporation, at its election, 
may terminate this Ground Lease by giving the Board notice of its election to terminate at least sixty (60) 
days prior to the date of such termination. Upon any such termination, the Rent accrued and unpaid 
hereunder shall be apportioned to the date of termination. In the event there is a partial condemnation of 
the Land or the Stadium Expansion Land and the Corporation decides not to terminate this Ground Lease, 
the Board and the Corporation shall either amend this Ground Lease or enter into a new lease so as to 
cover an adjacent portion of property, if necessary to restore or replace any portion of the Land, the 
Stadium Expansion Land, and/or Facilities and the Stadium Expansion. 

Section 13.03 Partial or Total Condemnation if Facilities Lease is in Effect. If this Ground 
Lease is terminated under Section 13.01 or in the event of a Taking of less than all of the Land and the 
Facilities and the Stadium Expansion Land and the Stadium Expansion while the Facilities Lease is in 
force and effect, and the Board decides to restore or replace the Facilities and the Stadium Expansion in 
accordance with the Facilities Lease, the Board and the Corporation agree to enter into a new lease (in 
form and substance substantially the same as this Ground Lease) of a portion of property necessary to 
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place thereon the Facilities and the Stadium Expansion and to enter into a new Facilities Lease (in form 
and substance substantially the same as the Facilities Lease) covering such replacement Facilities and the 
Stadium Expansion. 

Section 13.04 Payment of Awards - If Facilities Lease is in Effect. Upon the Taking of all or 
any portion of the Land or the Facilities or the Stadium Expansion Land and the Stadium Expansion while 
the Facilities Lease remains in full force and effect (a) the proceeds of the Award allocable to the value of 
the Facilities and the Stadium Expansion shall be disbursed in accordance with the provisions of the 
Facilities Lease and the Bond Documents, and (b) subject to the Bonds and any amounts owing to the 
Bond Insurer being paid in full, the Board shall be entitled (free of any claim by the Corporation) to the 
Award for the value of the Board’s Interest (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board’s Interest); and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation’s interest in the Land or Stadium Expansion Land under this 
Ground Lease that is the subject of the Taking. 

Section 13.05 Payment of Awards - If Facilities Lease is not in Effect. Upon the Taking of all 
or any portion of the Land or the Facilities or the Stadium Expansion Land  or the Stadium Expansion at 
any time after the Facilities Lease is no longer in force and effect, (a) the proceeds of the Award allocable 
to the value of the Facilities or the Stadium Expansion shall be disbursed in accordance with the 
provisions of the Bond Documents, or if the Bond Documents are no longer in effect shall be disbursed to 
the Corporation, (b) the Board shall be entitled (free of any claim of the Corporation) to the Award for the 
value of the Board’s Interest in the Land (such value to be determined as if this Ground Lease were in 
effect and continuing to encumber the Board’s Interest) and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation’s interest in the Land under this Ground Lease that is the subject 
of the Taking. 

Section 13.06 Bond Documents Control. Notwithstanding anything in this Ground Lease to 
the contrary, in the event of a Casualty or a Taking of all or any portion of the Facilities or the Stadium 
Expansion, the provisions in the Bond Documents shall control the division, application and disbursement 
of any insurance proceeds or Award paid as a result thereof for so long as the Bond Documents remain in 
effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTING, AND TRANSFERS  

OF THE CORPORATION’S INTEREST 

Section 14.01 Assignment of Leasehold Interest. Except as expressly provided for in Article 
VI and in this Article XIV, the Corporation shall not have the right to sell or assign the leasehold estate 
created by this Ground Lease, or the other rights of the Corporation hereunder to any Person without the 
prior written consent of the Board and the Bond Insurer. 

Section 14.02 Subletting. The Corporation is not authorized to sublet the leasehold estate to 
any entity other than the Board; provided, however, that if the Facilities Lease terminates, the Corporation 
shall have the right to sublease the Facilities and the Stadium Expansion to University students, faculty 
and staff and Permitted Sublessees. 

Section 14.03 Transfers of the Corporation’s Interest. Except as otherwise expressly provided 
herein, any Person succeeding to the Corporation’s interest as a consequence of any permitted 
conveyance, transfer or assignment shall succeed to all of the obligations of the Corporation hereunder 
and shall be subject to the terms and provisions of this Ground Lease. 
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ARTICLE XV 
COMPLIANCE CERTIFICATES 

Section 15.01 The Corporation’s Compliance. The Corporation agrees, at any time and from 
time to time upon not less than thirty (30) days prior written notice by the Board, to execute, acknowledge 
and deliver to the Board or to such other party as the Board shall request, a statement in writing certifying 
(a) that this Ground Lease is unmodified and in full force and effect (or if there have been modifications, 
that the same is in full force and effect as modified and stating the modifications), (b) to the best of its 
knowledge, whether or not there are then existing any offsets or defenses against the enforcement of any 
of the terms, covenants or conditions hereof upon the part of the Corporation to be performed (and if so 
specifying the same), (c) the dates to which the Rent and other charges have been paid, and (d) the dates 
of commencement and expiration of the Term, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospective purchaser of the Board’s Interest or by any 
other Person. 

Section 15.02 The Board’s Compliance. The Board agrees, at any time and from time to time, 
upon not less than thirty (30) days prior written notice by the Corporation, to execute, acknowledge and 
deliver to the Corporation a statement in writing addressed to the Corporation or to such other party as the 
Corporation shall request, certifying (a) that this Ground Lease is unmodified and in full force and effect 
(or if there have been modifications that the same is in full force and effect as modified and stating the 
modifications); (b) the dates to which the Rent and other charges have been paid; (c) to the best of its 
knowledge after due inquiry, whether an Event of Default has occurred and is continuing hereunder (and 
stating the nature of any such Event of Default; (d) during the construction period, the status of 
construction of the Facilities and the Stadium Expansion and the estimated date of completion thereof; 
and (e) the dates of commencement and expiration of the Term, it being intended that any such statement 
delivered pursuant to this Section may be relied upon by any prospective (and permitted) assignee, 
sublessee or mortgagee of this Ground Lease or by any assignee or prospective assignee of any such 
permitted mortgage or by any undertenant or prospective undertenant of the whole or any part of the 
Facilities and the Stadium Expansion, or by any other Person. 

ARTICLE XVI 
TAXES AND LICENSES 

Section 16.01 Payment of Taxes. The Board shall pay, and, upon request by the Corporation, 
shall provide evidence of payment to the appropriate collecting authorities of, all federal, state and local 
taxes and fees, which are now or may hereafter be, levied upon the Corporation’s interest in the Land or 
in the Facilities and the Stadium Expansion Land or in the Stadium Expansion or upon any of the 
Corporation’s property used in connection therewith or upon the Board or the Board’s Interest. The Board 
may pay any of the above items in installments if payment may be so made without penalty other than the 
payment of interest. The obligations of the Board to pay taxes and fees under this Section 16.01 shall 
apply only to the extent that the Board or the Corporation are not exempt from paying such taxes and fees 
and to the extent that such taxes and fees are not otherwise abated. The Board and the Corporation agree 
to cooperate fully with each other to the end that tax exemptions available with respect to the Land, the 
Facilities and the Stadium Expansion Land and the Stadium Expansion under applicable law are obtained 
by the party or parties entitled thereto. 

Section 16.02 Contested Tax Payments. The Board shall not be required to pay, discharge or 
remove any such taxes or assessments so long as the Board is contesting the amount or validity thereof by 
appropriate proceeding which shall operate to prevent or stay the collection of the amount so contested. 
The Corporation shall cooperate with the Board in completing such contest and the Corporation shall 
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have no right to pay the amount contested during the contest. The Corporation, at the Board’s expense, 
shall join in any such proceeding if any law shall so require. 

ARTICLE XVII 
FORCE MAJEURE 

Section 17.01 Discontinuance During Force Majeure. Whenever a period of time is herein 
prescribed for action to be taken by the Corporation, the Corporation shall not be liable or responsible for, 
and there shall be excluded from the computation for any such period of time, any delays due to Force 
Majeure. The Board shall not be obligated to recognize any delay caused by Force Majeure unless the 
Corporation shall within ten (10) days after the Corporation is aware of the existence of an event of Force 
Majeure, notify the Board thereof. 

ARTICLE XVIII 
MISCELLANEOUS 

Section 18.01 Nondiscrimination, Employment and Wages. Any discrimination by the 
Corporation or its agents or employees on account of race, color, sex, age, religion, national origin or 
handicap, in employment practices or in the performance of the terms, conditions, covenants and 
obligations of this Ground Lease, is prohibited. 

Section 18.02 Notices. Notices or communications to the Board or the Corporation required 
or appropriate under this Ground Lease shall be in writing, sent by (a) personal delivery, or (b) expedited 
delivery service with proof of delivery, or (c) registered or certified United States mail, postage prepaid, 
or (d) prepaid telecopy if confirmed by expedited delivery service or by mail in the manner previously 
described, addressed as follows: 

If to the Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

with copies to: 

Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention:  Director of Auxiliary Services 
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If to the Corporation: 

University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

with a copy to: 

Jones Fussell, LLP 
Northlake Corporate Park, Suite 203 
1001 Service Road East, Hwy 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen  

If to Series 2007 Bond Insurer:  

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance 

Re: Policy Nos: 492820 and 492830 

If to Series 2017 Bond Insurer and Series 2019 Bond Insurer:  

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

If to Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

or to such other address or to the attention of such other person as hereafter shall be designated in writing 
by such party. Any such notice or communication shall be deemed to have been given either at the time of 
personal delivery or, in the case of delivery service or mail, as of the date of deposit in the mail in the 
manner provided herein, or in the case of telecopy, upon receipt.  

Section 18.03 Relationship of Parties. Nothing contained herein shall be deemed or construed 
by the parties hereto, or by any third party, as creating the relationship of principal and agent, partners, 
joint venturers, or any other similar such relationship, between the parties hereto. It is understood and 
agreed that no provision contained herein nor any acts of the parties hereto creates a relationship other 
than the relationship of Lessor and Lessor hereunder. 
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Section 18.04 Memorandum of Lease. Neither the Board nor the Corporation shall file this 
Ground Lease for record in Tangipahoa Parish, Louisiana or in any public place without the written 
consent of the other. In lieu thereof the Board and the Corporation agree to execute in recordable form a 
memorandum of this Ground Lease in the form of Exhibit C attached hereto. Such memorandum shall be 
filed for record in Tangipahoa Parish, Louisiana.   

Section 18.05 Attorney’s Fees. If either party is required to commence legal proceedings 
relating to this Ground Lease, the prevailing party shall be entitled to receive reimbursement for its 
reasonable attorneys’ fees and costs of suit. 

Section 18.06 Louisiana Law to Apply. This Ground Lease shall be construed under and in 
accordance with the laws of the State of Louisiana, and all obligations of the parties created hereunder are 
performable in Tangipahoa Parish, Louisiana.  

Section 18.07 Warranty of Peaceful Possession. The Board covenants that the Corporation, 
on paying the Rent and performing and observing all of the covenants and agreements herein contained 
and provided to be performed by the Corporation, shall and may peaceably and quietly have, hold, 
occupy, use, and enjoy the Land, the Facilities and the Stadium Expansion Land and the Stadium 
Expansion during the Term, subject to the Facilities Lease, and may exercise all of its rights hereunder; 
and the Board agrees to warrant and forever defend the Corporation’s right to such occupancy, use, and 
enjoyment and the title to the Land and the Stadium Expansion Land against the claims of any and all 
persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of this 
Ground Lease, the Facilities Lease, and the matters listed on Exhibit B attached hereto. 

Section 18.08 Curative Matters. Except for the express representations and warranties of the 
Board set forth in this Ground Lease, any additional matters necessary or desirable to make the Land and 
the Stadium Expansion Land useable for the Corporation’s purpose shall be undertaken, in the 
Corporation’s sole discretion, at no expense to the Board. The Corporation shall notify the Board in 
writing of all additional matters undertaken by the Corporation to make the Land usable for the 
Corporation’s purpose. 

Section 18.09 Nonwaiver. No waiver by the Board or the Corporation of a breach of any of 
the covenants, conditions, or restrictions of this Ground Lease shall constitute a waiver of any subsequent 
breach of any of the covenants, conditions or restrictions of this Ground Lease. The failure of the Board 
or the Corporation to insist in any one or more cases upon the strict performance of any of the covenants 
of the Ground Lease, or to exercise any option herein contained, shall not be construed as a waiver or 
relinquishment for the future of such covenant or option. A receipt by the Board or acceptance of payment 
by the Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a waiver 
of such breach. No waiver, change, modification or discharge by the Board or the Corporation of any 
provision of this Ground Lease shall be deemed to have been made or shall be effective unless expressed 
in writing and signed by the party to be charged. 

Section 18.10 Terminology. Unless the context of this Ground Lease clearly requires 
otherwise, (a) pronouns, wherever used herein, and of whatever gender, shall include natural persons and 
corporations and associations of every kind and character; (b) the singular shall include the plural 
wherever and as often as may be appropriate; (c) the word “includes” or “including” shall mean 
“including without limitation”; (d) the word “or” shall have the inclusive meaning represented by the 
phrase “and/or”; (e) the words “hereof,” “herein,” “hereunder,” and similar terms in this Ground Lease 
shall refer to this Ground Lease as a whole and not to any particular section or article in which such words 
appear. The section, article and other headings in this Ground Lease and the Table of Contents to this 
Ground Lease are for reference purposes and shall not control or affect the construction of this Ground 
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Lease or the interpretation hereof in any respect. Article, section and subsection and exhibit references are 
to this Ground Lease unless otherwise specified. All exhibits attached to this Ground Lease constitute a 
part of this Ground Lease and are incorporated herein. All references to a specific time of day in this 
Ground Lease shall be based upon Central Standard Time (or the other standard of measuring time then in 
effect in Hammond, Louisiana). 

Section 18.11 Counterparts. This agreement may be executed in multiple counterparts, each 
of which shall be declared an original. 

Section 18.12 Severability. If any clause or provision of this Ground Lease is illegal, invalid 
or unenforceable under present or future laws effective during the term of this Ground Lease, then and in 
that event, it is the intention of the parties hereto that the remainder of Ground Lease shall not be affected 
thereby. 

Section 18.13 Authorization. By execution of this Ground Lease, the Corporation and the 
Board each represent to the other that they are entities validly existing, duly constituted and in good 
standing under the laws of the jurisdiction in which they were formed and in which they presently 
conduct business; that all acts necessary to permit them to enter into and be bound by this Ground Lease 
have been taken and performed; and that the persons signing this Ground Lease on their behalf have due 
authorization to do so. 

Section 18.14 Ancillary Agreements. In the event it becomes necessary or desirable for the 
Board to approve in writing any ancillary agreements or documents concerning the Land or concerning 
the construction, operation or maintenance of the Facilities and the Stadium Expansion or to alter or 
amend any such ancillary agreements between the Board and the Corporation or to give any approval or 
consent of the Board required under the terms of this Ground Lease, all agreements, documents or 
approvals shall be forwarded to the Board Representative. 

Section 18.15 Amendment. No amendment, modification, or alteration of the terms of this 
Ground Lease shall be binding unless the same be in writing dated on or subsequent to the date hereof and 
duly executed by the parties hereto and consented to the extent required by Article VIII of the Agreement. 

Section 18.16 Successors and Assigns. All of the covenants, agreements, terms and 
conditions to be observed and performed by the parties hereto shall be applicable to and binding upon 
their respective successors and assigns including any successor by merger or consolidation of the 
University into another educational institution or the Board into another educational management board. 

Section 18.17 Entire Agreement. This Ground Lease, together with the exhibits attached 
hereto, contains the entire agreement between the parties hereto with respect to the Land and the Stadium 
Expansion Land and contains all of the terms and conditions agreed upon with respect to the lease of the 
Land and the Stadium Expansion Land, and no other agreements, oral or otherwise, regarding the subject 
matter of this Ground Lease shall be deemed to exist or to bind the parties hereto; it being the intent of the 
parties that neither shall be bound by any term, condition, or representations not herein written. 

Section 18.18 Prior Ground Lease Amended and Restated. The Corporation and the Board, by 
execution and delivery of this Ground Lease, intend to amend and restate in its entirety the Prior Ground 
Lease. Whenever the term “Ground Lease” is used in the Bond Documents, it is intended to mean this 
Ground Lease, as the same may be supplemented and amended by supplemental ground leases. Neither 
the Corporation nor the Board intend this Ground Lease to be construed as a novation of the Obligations 
(as defined in the Mortgage) or any of the other Bond Documents. 
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Section 18.19 Third Party Beneficiaries. Each Bond Insurer and Surety Provider is a third party 
beneficiary of this Ground Lease. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]



{B1239682.5} Signature Page LCDA/SLU Ground Lease 

IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease on 
behalf of the Board of Supervisors for the University of Louisiana System on the ______ day of February, 
2019.  

WITNESSES: BOARD OF SUPERVISORS FOR THE  
UNIVERSITY OF LOUISIANA SYSTEM 

__________________________ 

By: ____________________________________ 
__________________________  John L. Crain, President 

Southeastern Louisiana University 
Board Representative 

____________________________________ 
NOTARY PUBLIC 

Print Name:__________________________ 
La. Bar or Notary ID Number: __________ 

Lifetime Commission 

IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease on 
behalf of University Facilities, Inc. on the ______ day of February, 2019. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

__________________________  
By: ________________________________ 

Marcus Naquin, Chairman 
__________________________  

____________________________________ 
NOTARY PUBLIC 

Print Name:__________________________ 
La. Bar or Notary ID Number: __________ 

Lifetime Commission 
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EXHIBIT A 

LAND DESCRIPTION 

2004 Legal Descriptions 

Tract 1 (20.615 Acre Tract): 

A certain parcel of ground being a portion of the Southeastern Louisiana University Campus being 
designated as “20.615 ACRE TRACT” containing 20.615 acres (898,003 sq. ft.) located in Section 23, 
Township 6 South, Range 7 East, City of Hammond, Tangipahoa Parish, Louisiana, being more 
particularly described as follows: 

Commence at the point formed by the intersection of the Westerly Right of Way Line of SGA 
Drive and the Southerly Right of Way line of West University Avenue, said point also being the 
Point of Beginning. 

Thence, along the Easterly Right of Way of SGA Drive S 00°00'00" W a distance of 320.00 feet 
to a point and corner; thence S 45°00'00" E a distance of 31.82 feet to a point and corner; thence 
S 00°00'00" E a distance of 595.00 feet to a point and corner; thence S 15°33'28" W a distance of 
125.49 feet to a point and corner; thence S 13°16'07" E a distance of 353.60 feet to a point and 
corner; thence departing said right-of-way S 77°00'45" W a distance of 230.92 feet to a point and 
corner; thence, S 00°00'00" W a distance of 116.96 feet to a point and corner; thence, S 90°00'00" 
W a distance of 155.92 feet to a point and corner; thence, S 00°00'00" W a distance of 61.84 feet 
to a point and corner; thence, S 90°00'00" W a distance of 176.95  feet to a point and corner; 
thence, N 00°00'00" E a distance of 128.24 feet to a point and corner; thence, S 90°00'00" W a 
distance of 77.26 feet to a point and corner; thence, N 00°00'00" E a distance of 1505.01 feet to a 
point and corner, said point being on the Southerly Right of Way of West University Avenue; 
thence, S 90°00'00" E a distance of 635.15 feet to a point and corner, said point being the Point-
Of-Beginning. 

Being the same property as shown on that map of survey entitled “Map Showing ALTA/ACSM Survey of 
a Portion of the Southeastern Louisiana University Campus Located in Section 23, T6S-R7E, City of 
Hammond, Parish of Tangipahoa for Southeastern Louisiana University” prepared by David L. Patterson, 
P.L.S., dated May 6, 2004. 

Tract 2 (11.28 Acre Tract – Oaks/Village): 

A certain tract or parcel of land containing 11.28 acres situated in Section 14, T-6-S, R-7-E, City of 
Hammond, Tangipahoa Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of General Pershing and University Avenue, thence North 
02°02’41” West 797.31 feet to the Point of Beginning; 

thence South 89°43’41” West 709.92 feet; thence North 00°17’07” West 600.77 feet; thence 
North 89°40’12” East 858.25 feet; thence South 45°06’19” East 193.98 feet; thence South 
77°43’57” West 220.07 feet; thence South 01°14’39” West 418.55 feet; thence South 89°43’41” 
West 58.56 feet to said Point of Beginning. 
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Being the same property as shown on that map of survey entitled “Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 11.28 Acre Tract of Land Situated in Section 14, T-6-S, R-
7-E, City of Hammond, Tangipahoa Parish, Louisiana” prepared by Randall E. Ward, P.L.S., dated June 
22, 2004. 

Tract 3 (1.70 Acre Tract - Taylor Hall): 

A certain tract or parcel of land containing 1.70 acres situated in Section 23, T-6-S, R-7-E, Tangipahoa 
Parish, Louisiana and more particularly described as follows: 

Commencing at the intersection of North General Pershing Street and Texas Avenue;  thence North 
06°46’03” West 240.96 feet to the Point of Beginning; 

thence North 00°14’06” West 278.02 feet; thence North 89°50’08” East 252.70 feet; thence South 
00°08’03” East 181.58 feet; thence South 89°48’33” West 39.94 feet; thence South 00°21’03” West 
96.15 feet; thence South 89°49’36” West 292.51 feet to Point of Beginning.  

Being the same property as shown on that map of survey entitled “Plat of Survey Prepared for 
Southeastern Louisiana University Showing a 1.70 Acre Tract of Land Situated in Section 14, T-6-S, R-7-
E, City of Hammond, Tangipahoa Parish, Louisiana” prepared by Randall E. Ward, P.L.S., dated June 22, 
2004. 

Tract 4 (1.06 Acre Tract - Intermodal Facility): 

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 

Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 feet to a point; thence leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 30.32 feet to the Point of Beginning;  

From the Point of Beginning run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 17.83 
feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a 
point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 164.91 feet to a point; 
thence run North 14 Degrees 46 Minutes 42 Seconds West for a distance of 251.49 feet to a point; thence 
run North 75 Degrees 13 Minutes 18 Seconds East for a distance of 164.91 feet to a point; thence run 
North 14 Degrees 46 Minutes 42 Seconds West for a distance of 6.93 feet to a point; thence run North 75 
Degrees 13 Minutes 18 Seconds East for a distance of 17.83 feet to a point; thence run South 14 Degrees 
46 Minutes 42 Seconds East for a distance of 265.35 feet back to the Point of Beginning. 

Tract 5 (0.40 Acre Tract – Stadium Expansion):

A certain piece or portion of land being situated in Section 23, Township 6 South, Range 7 East, 
Tangipahoa Parish, Louisiana, being more fully described as follows: 
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Commencing at the Northeast Intersection of West Dakota Street and Galloway Drive and run along the 
East right-of-way of Galloway Drive North 14 Degrees 50 Minutes 00 Seconds West for a distance of 
317.00 Feet to the Point of Beginning;  

From the Point of Beginning and leaving said right-of-way run South 75 Degrees 13 Minutes 18 Seconds 
West for a distance of 21.78 feet to a point; thence run North 14 Degrees 46 Minutes 42 Seconds West for 
a distance of 326.00 feet to a point; thence run North 75 Degrees 13 Minutes 18 Seconds East for a 
distance of 52.92 Feet to a point; thence run South 14 Degrees 46 Minutes 42 Seconds East for a distance 
of 326.00 feet to a point; thence run South 75 Degrees 13 Minutes 18 Seconds West for a distance of 
31.13 feet back to the Point of Beginning. 

2017 Legal Descriptions [ATTACHED]
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

1. Amended and Restated Ground Lease Agreement dated July 27, 2000 by and between the 
Board of Supervisors for the University of Louisiana System, as lessor, and University Facilities, Inc., as 
lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of the Facilities located 
thereon. 

2. Amended and Restated Agreement to Lease with Option to Purchase dated July 27, 2000 
by and between University Facilities, Inc., as lessor, and the Board of Supervisors for the University of 
Louisiana System, as lessee, relating to the 11.28 acre tract described as Tract 2 herein and the portion of 
the Facilities located thereon. 

3. Assignment of Leases and Rents dated July 27, 2000 by and between University 
Facilities, Inc., as assignor, and Hibernia National Bank, as assignee, relating to all leases and rents from 
the portion of the Facilities located on the 11.28 acre tract described as Tract 2 herein. 
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EXHIBIT C 

MEMORANDUM OF GROUND LEASE 

STATE OF LOUISIANA  § 
§      KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA § 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this “Memorandum”) is entered into by and between the Board of 
Supervisors for the University of Louisiana System (“Lessor”) and University Facilities, Inc. (“Lessee”). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Ground Lease Agreement 
dated as of February 1, 2019 (the “Lease”), which amends and restates in its entirety that certain Ground 
and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by a First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, as further 
supplemented and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as 
of June 12, 2012, as further supplemented and amended by a Third Supplemental Ground and Buildings 
Lease Agreement dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017, each by and between the 
Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did lease from Lessor, the 
immovable property more particularly described on Exhibit A attached hereto and incorporated herein 
(the “Land”) and the facilities which are and will be located on the Land as more particularly described in 
the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties’ rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February __, 2019 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessor has the right under the Lease to purchase the improvements constructed by Lessee 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 
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Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

Lessee: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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THUS DONE AND PASSED on the ___ day of February, 2019, in Hammond, Louisiana, in the 
presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman, of University Facilities, Inc., and me, Notary.  

WITNESSES: 

UNIVERSITY FACILITIES, INC. 
___________________________ 

___________________________ By:________________________________ 
 Marcus Naquin, Chairman 

___________________________________________ 
NOTARY PUBLIC
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EXHIBIT D 

DESCRIPTION OF THE FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall (“Residence Hall I”) which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included:  (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom / one-bathroom and one-
bedroom / one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Hazardous materials abatement and demolition of Lee Hall. 

Construction of Residence Hall II (184,530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
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bathroom and one-bedroom / one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office / meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall (“Residence Hall III”) to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom / one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs.  It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 

Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
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spaces.  It consists of two levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (312) private bedrooms.  
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

DESCRIPTION OF THE SERIES 2017 FACILITIES

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa  Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 
light poles will be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space.  
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Service access to the two buildings will be provided from the new parking area located to the 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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FORM OF FACILITIES LEASE 

AMENDED AND RESTATED  
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM, 

ON BEHALF OF SOUTHEASTERN LOUISIANA UNIVERSITY 
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Dated as of February 1, 2019 

in connection with: 

$11,960,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Refunding Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

$35,465,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 

$40,910,000 
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Development Authority Revenue Refunding Bonds 
 (Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project)  

Series 2013 

$5,545,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007A  

$2,490,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Bonds 
 (Southeastern Louisiana University Student  

Housing/University Facilities, Inc.:  
Phase Four Parking Project) 

Series 2007B 
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AMENDED AND RESTATED 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AMENDED AND RESTATED AGREEMENT TO LEASE WITH OPTION TO 
PURCHASE (together with any amendment hereto or supplement hereof, the “Facilities Lease”), dated 
and effective as of February 1, 2019, is entered into by and between UNIVERSITY FACILITIES, INC., a 
Louisiana non-profit corporation represented herein by Marcus Naquin, its Chairman (the 
“Corporation”); and the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM (the “Board”), a public constitutional corporation organized and existing under the laws of the 
State of Louisiana, acting herein on behalf of Southeastern Louisiana University (the “University”), which 
Board is represented herein by John L. Crain, President of the University and Board Representative, duly 
authorized, amends and restates in its entirety that certain Agreement to Lease with Option to Purchase 
dated as of August 1, 2004, as supplemented and amended by a First Amendment to Agreement to Lease 
with Option to Purchase dated as of March 1, 2007, as further supplemented and amended by a Second 
Amendment to Agreement to Lease with Option to Purchase dated as of June 12, 2012, as further 
supplemented and amended by a Third Supplemental Agreement to Lease with Option to Purchase dated 
as of November 1, 2013, and as further supplemented and amended by a Fourth Supplemental Agreement 
to Lease with Option to Purchase dated as of June 1, 2017, each by and between the Board and the 
Corporation (the “Prior Facilities Lease”). 

W I T N E S S E T H : 

WHEREAS, the Board is a public constitutional corporation organized and existing under the 
laws of the State of Louisiana and the University is a university under its management pursuant to 
Louisiana Revised Statutes 17:3217; 

WHEREAS, the Corporation is a private non-profit corporation organized and existing under the 
Louisiana Nonprofit Corporation Law (La. R.S. 12:201 et seq.), whose purpose is to support and benefit 
the educational, scientific, research and public service missions of the University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to lease to a 
private entity, such as the Corporation, any portion of the campus of the University provided the 
Corporation is thereby obligated to construct improvements for furthering the educational, scientific, 
research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by demolition of certain existing 
facilities and renovation, development and construction of housing and related facilities for students, 
faculty and staff on the campus of the University (the “Campus”), the Board has deemed it advisable that 
a portion of the Campus be leased to the Corporation for the purpose of demolishing certain existing 
facilities and renovating, developing and constructing such housing and related facilities and leasing such 
housing facilities back to the Board;  

WHEREAS, pursuant to the Ground and Buildings Lease Agreement dated as of August 1, 2004, 
as supplemented and amended by a First Amendment to Ground and Buildings Lease Agreement dated as 
of March 1, 2007, as further supplemented and amended by a Second Amendment to Ground and 
Buildings Lease Agreement dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Ground and Buildings Lease Agreement dated as of November 1, 2013, and as further 
supplemented and amended by a Fourth Supplemental Ground and Buildings Lease Agreement dated as 
of June 1, 2017, each by and between the Board and the Corporation (the “Prior Ground Lease”),  the 
Board leased certain property (the “Property”) to the Corporation and the Corporation agreed to provide 
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capital improvements for furthering the educational, scientific, research or public service functions of the 
Board, which capital improvements were leased back to the Board by virtue of the Prior Facilities Lease;  

WHEREAS, pursuant to a Trust Indenture between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the “Issuer”) and Regions Bank (the 
“Trustee”), as successor trustee to The Bank of New York Mellon Trust Company, N.A., formerly known 
as The Bank of New York Trust Company, N.A. (the “Prior Trustee”), dated as of August 1, 2004 (the 
“Series 2004 Indenture”), the Issuer issued its $60,985,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) 
and its $15,000,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. Project) Series 2004B (the “Series 2004B Bonds” and, together with the Series 2004A 
Bonds, the “Series 2004 Bonds”);  

WHEREAS, the proceeds of the Series 2004 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of August 1, 2004 (the “Series 2004 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) refinance prior debt, (ii) demolish certain existing facilities and 
renovate, develop and construct student housing and related facilities (the “Series 2004 Facilities”), (iii) 
fund the costs of marketing the Series 2004 Facilities; (iv) provide working capital for the Series 2004 
Facilities, (v) fund a deposit to a debt service reserve fund, (vi) pay capitalized interest on the Series 2004 
Bonds; (vii) fund a deposit to the Replacement Fund; and (viii) pay costs of issuance of the Series 2004 
Bonds, including the premium for a bond insurance policy insuring the Series 2004 Bonds; 

WHEREAS, pursuant to a Trust Indenture between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, dated as of March 1, 2007 (the “Series 2007 Indenture”), the Issuer issued its 
$5,545,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, 
Inc.: Phase Four Parking Project) Series 2007A (the “Series 2007A Bonds”) and its $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (the “Series 2007B Bonds” and, together with the Series 2007A Bonds, the 
“Series 2007 Bonds”); 

WHEREAS, the proceeds of the Series 2007 Bonds were loaned to the Corporation pursuant to a 
Loan and Assignment Agreement dated as of March 1, 2007 (the “Series 2007 Loan Agreement”), 
between the Issuer and the Corporation in order to provide funds for the purpose of enabling the Board, 
on behalf of the University, to (i) develop and construct the Series 2007 Facilities (as defined herein), (ii) 
fund a deposit to a debt service reserve fund, and (iii) pay costs of issuance of the Series 2007 Bonds, 
including the premium for a bond insurance policy insuring the Series 2007 Bonds; 

WHEREAS, pursuant to a First Supplemental Trust Indenture dated as of November 1, 2013 
between the Issuer and the Trustee, as successor trustee to the Prior Trustee, supplementing and amending 
the Series 2004 Indenture (the “Series 2013 Indenture”), the Issuer issued its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities Inc. Project) 
Series 2013 (the “Series 2013 Bonds”);  

WHEREAS, the proceeds of the Series 2013 Bonds were loaned to the Corporation pursuant to a 
First Supplemental Loan and Assignment Agreement dated as of November 1, 2013 between the Issuer 
and the Corporation, supplementing and amending the Series 2004 Loan Agreement (the “Series 2013 
Loan Agreement”) in order to provide funds for the purpose of enabling the Board, on behalf of the 
University, to (i) refund the Series 2004A Bonds and (ii) pay the costs of issuance of the Series 2013 
Bonds; 
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WHEREAS, pursuant to a Second Supplemental Trust Indenture dated as of June 1, 2017 
between the Issuer and the Trustee (the “Series 2017 Indenture”), supplementing and amending the Series 
2004 Indenture, as supplemented and amended by the Series 2013 Indenture, the Issuer issued its 
$35,465,000 Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities 
Inc. Project) Series 2017 (the “Series 2017 Bonds”); 

WHEREAS, the proceeds of the Series 2017 Bonds were loaned to the Corporation pursuant to a 
Second Supplemental Loan and Assignment Agreement dated as of June 1, 2017 between the Issuer and 
the Corporation, supplementing and amending the Series 2004 Loan Agreement, as supplemented and 
amended by the Series 2013 Loan Agreement (the “Series 2017 Loan Agreement”) in order to provide 
funds for the purpose of enabling the Board, on behalf of the University, to (i) finance the development 
and construction of the Series 2017 Facilities, as defined herein, (ii) purchasing a debt service reserve 
policy to be credited to a debt service reserve fund for the Series 2017 Bonds, (iii) paying capitalized 
interest on the Series 2017 Bonds, and (iv) paying the costs of issuance of the Series 2017 Bonds, 
including the premium for any bond insurance policy insuring the Series 2017 Bonds; 

WHEREAS, Section 31 of the Prior Facilities Lease and Section 8.03 of the Series 2004 Loan 
Agreement, Section 8.03 of the Series 2007 Loan Agreement, Section 8.3 of the Series 2013 Loan 
Agreement, and Section 8.3 of the Series 2017 Loan Agreement provide that, with the written consent of 
the Bond Insurer (as hereinafter defined), the Prior Facilities Lease may be amended in order to amend or 
modify the Prior Facilities Lease in any manner that, in the judgment of the Trustee, is not materially 
adverse to the interests of the owners of the Series 2004 Bonds, the Series 2007 Bonds, the Series 2013 
Bonds, the Series 2017 Bonds, the Bond Insurer or the Trustee; and 

WHEREAS, the Issuer is issuing its $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities Inc. Student Housing Project) Series 2019 (the “Series 2019 
Bonds”) in order to refund the Series 2004B Bonds and in connection therewith, in accordance with the 
aforementioned provisions, the Board and the Corporation desire to amend and restate the Prior Facilities 
Lease in its entirety. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained, 
the parties hereto agree as follows: 

Section 1. Definitions. Unless the context otherwise requires, the terms defined in this 
Section 1 shall, for all purposes of and as used in this Facilities Lease, have the meanings as set forth 
below. All other capitalized terms used herein without definition shall have the meanings as set forth in 
the Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in other 
Sections of this Facilities Lease. 

“Additional Bonds” means bonds, if any, issued in one or more series on a parity with the Series 
2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds pursuant to Article V of the Amended 
and Restated Indenture or on a parity with the Series 2007 Bonds pursuant to the Series 2007 Indenture. 

“Additional Housing Debt” means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including without 
limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
agreement or other similar arrangement, that is secured by or payable from Rents. 

“Additional Parking Debt” means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including without 
limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
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agreement or other similar arrangement, that is secured by or payable from Series 2007 Lawfully 
Available Funds. 

“Additional Facilities” means, collectively, any Additional Housing Facilities and Additional 
Parking Facilities. 

“Additional Housing Facilities” means any additional student housing facilities owned or leased 
by the Board or the Corporation that have been incorporated with the Series 2004 Facilities or the Series 
2017 Facilities into a single housing system pursuant to Section 3(i) hereof 

“Additional Parking Facilities” means any additional intermodal parking facilities owned or 
leased by the Board or the Corporation that have been incorporated with the Series 2007 Facilities into a 
single intermodal parking system pursuant to Section 3(i) hereof. 

“Additional Rental” means the amounts specified as such in Section 6(c) of this Facilities Lease. 

“Administrative Expenses” means the necessary, reasonable and direct out-of-pocket expenses 
incurred by the Issuer or the Trustee pursuant to the Indenture and the Agreement, the compensation of 
the Trustee under the Indenture (including, but not limited to any annual administrative fee charged by the 
Trustee), the compensation of the Issuer, any amounts due to the Bond Insurer and the Surety Provider 
and the necessary, reasonable and direct out-of-pocket expenses of the Trustee incurred by the Trustee in 
the performance of its duties under the Indenture.  

“Agreement” mean, collectively, (i) the Amended and Restated Agreement and (ii) the Series 
2007 Agreement. 

“Amended and Restated Agreement” means the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation, including any 
amendments and supplements thereof and thereto as permitted thereunder, which amends and restates in 
its entirety the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement, as 
further supplemented and amended by the Series 2017 Agreement. 

“Amended and Restated Indenture” means the Amended and Restated Trust Indenture dated as of 
February 1, 2019 by and between the Issuer and the Trustee, including any amendments thereof and 
thereto as permitted thereunder, which amends and restates in its entirety the Series 2004 Indenture, as 
supplemented and amended by the Series 2013 Indenture, as further supplemented and amended by the 
Series 2017 Indenture.  

“Annual Debt Service” means the amount required to pay all principal of and interest on a series of 
Bonds and any Additional Housing Debt or Additional Parking Debt, as applicable, in any Fiscal Year. For 
purposes of calculating the Annual Debt Service on a series of Bonds or Additional Housing Debt or 
Additional Parking Debt the interest rate borne by which is not fixed to the maturity thereof on any date, for 
any period during which an interest swap or similar agreement shall be in effect whereunder the Corporation 
or the Board pays a fixed rate and the swap provider pays a floating rate that, in the judgment of the 
Authorized Corporation Representative (as evidenced by a certificate delivered to the Trustee) approximates 
the variable rate payable on such series of Bonds or Additional Housing Debt or Additional Parking Debt, 
the interest rate on such series of Bonds or Additional Housing Debt or Additional Parking Debt shall be 
deemed to be equal to the fixed rate payable by the Corporation or the Board under such interest swap or 
similar agreement and for any period during which such an agreement shall not be in effect the interest rate 
on such Bonds or Additional Housing Debt or Additional Parking Debt shall be deemed to be the average 
interest rate borne by such series of Bonds or Additional Housing Debt or Additional Parking Debt during 
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the immediately preceding twelve (12) month period or, if such series of Bonds or Additional Housing Debt 
or Additional Parking Debt has borne a floating rate for less than twelve (12) months, such series of Bonds or 
Additional Housing Debt or Additional Parking Debt shall be treated as if it bears interest at the 25-year 
Revenue Bond Index as published by The Bond Buyer on the date of determination. 

“Authorized Corporation Representative” means any person at the time designated to act on 
behalf of the Corporation by written certificate furnished to the Issuer and the Trustee containing the 
specimen signature of such person and signed on behalf of the Corporation by the Chairperson, Vice 
Chairperson, or Executive Director of the Corporation. Such certificate or any subsequent or 
supplemental certificate so executed may designate an alternate or alternates. 

“Auxiliary Revenues” means the amount of all funds or revenues held by the University derived 
by Auxiliary Enterprises and any earnings thereof from the self-generated fees, rates, charges or income 
received by students, faculty or the public in connection with the utilization or operation of Auxiliary 
Enterprises after payment of any Auxiliary Enterprises expenses. The Auxiliary Enterprises of the 
University include the following, subject to modification from time to time: 1) student service fees for the 
operation of the University’s ID Card Services, Student Health Center and Student Union 2) certain 
commissions received from Food Service contractors, Retail Bookstore operations, textbook rental 
operations and Vending operations and 3) the sales of copying services. Auxiliary Revenues shall not 
include student fees specifically assessed by the University to service any outstanding obligations or any 
capital funds received by outside contractors required to make building improvements for their delivery of 
services. 

“Base Rental” means the amounts referred to as such in Section 6(b) of this Facilities Lease (as 
such amounts may be adjusted from time to time in accordance with the terms hereof) but does not 
include Additional Rental. 

“Board” means Board of Supervisors for the University of Louisiana System, or its legal 
successor as the management board of the University, acting on behalf of the University and on its own 
behalf. 

“Board Representative” means the Person or Persons designated by the Board in writing to serve 
as the Board’s representative(s) in exercising the Board’s rights and performing the Board’s obligations 
under this Facilities Lease; the Board Representative shall be the President of the Board of Supervisors 
for the University of Louisiana System, or his or her designee, the Vice President for Business and 
Finance, or his or her designee, the President or Vice President for Administration and Finance of the 
University, or his or her designee, or any other representative designated by resolution of the Board, of 
whom the Corporation has been notified in writing. 

“Bond Documents” shall have the meaning set forth in the Indenture. 

“Bond Insurer” means, collectively, the Series 2007 Bond Insurer, the Series 2017 Bond Insurer, 
and the Series 2019 Bond Insurer. 

“Bonds” means, collectively, the Series 2007 Bonds, the Series 2013 Bonds, the Series 2017 
Bonds, and the Series 2019 Bonds and any Additional Bonds issued pursuant to a supplemental Indenture 
as authorized hereby. 

“Budget” means the University’s budget as approved by the Board for any Fiscal Year during the 
Term. 
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“Business Day” means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other day on 
which banking institutions in New York, New York, or Baton Rouge, Louisiana, are authorized or 
required not to be open for the transaction of regular banking business, or (iv) a day on which the New 
York Stock Exchange is closed. 

“CERCLA” means the Comprehensive Environmental Response, Compensation, and Liability 
Act of 1980 (42 U.S.C. §§9601 et seq.). 

“Claim” collectively means any claim, liability, demand, loss, damage, deficiency, litigation, 
cause of action, penalty, fine, judgment, defense, imposition, fee, lien, bonding cost, settlement, 
disbursement, penalty, cost or expenses of any and every kind and nature (including without limitation 
Litigation Expenses), whether known or unknown, incurred or potential, accrued, absolute, direct, 
indirect, contingent or otherwise and whether imposed by strict liability, negligence, or otherwise, and 
consequential, punitive and exemplary damage claims. 

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations and rulings 
promulgated thereunder. 

“Commencement Date” means the effective date of this Facilities Lease, which is February 7, 
2019. 

“Corporation” means University Facilities, Inc., a non-profit corporation organized and existing 
under the laws of the State for the benefit of the University, and also includes every successor corporation 
and transferee of the Corporation until payments or provision for payment of all of the Bonds. 

“Debt Service Coverage Ratio for the Student Housing Facilities” means, for any Fiscal Year, the 
ratio determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Net Revenues of the Housing Facilities for such Fiscal Year by Annual Debt Service on the 
Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and on any Additional Housing Debt 
issued and proposed to be issued on a parity therewith for such Fiscal Year; provided, however, that for 
the purpose of calculating the Debt Service Coverage Ratio for the Student Housing Facilities pursuant to 
subsection (i) of Section 3(i) hereof, to determine whether the Board may build, acquire or renovate any 
Additional Housing Facilities, the numerator of the fraction representing the Debt Service Coverage Ratio 
for the Student Housing Facilities shall be increased by the additional anticipated revenues, if any, to be 
derived from the Additional Housing Facilities constructed with the proceeds resulting from the 
Additional Housing Debt as certified by the Vice-President for Administration and Finance of the 
University. 

“Debt Service Coverage Ratio for the Parking Facilities” means, for any Fiscal Year, the ratio 
determined by the Vice President for Administration and Finance of the University by dividing the 
amount of Series 2007 Lawfully Available Funds for such Fiscal Year by Annual Debt Service on the 
Series 2007 Bonds outstanding and on any Additional Bonds issued and proposed to be issued on a parity 
therewith for such Fiscal Year. 

“Debt Service Coverage Ratio for the University” means, for any Fiscal Year, the ratio 
determined by the Vice-President for Administration and Finance of the University by dividing the 
amount of Housing Lawfully Available Funds for such Fiscal Year by Annual Debt Service on the Series 
2013 Bonds outstanding, the Series 2017 Bonds outstanding and the Series 2019 Bonds outstanding and 
on any Additional Housing Debt issued and proposed to be issued for such Fiscal Year. 
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“Debt Service Fund” means, collectively, the Series 2007 Debt Service Fund, the Series 2013 
Debt Service Fund, the Series 2017 Debt Service Fund, and the Series 2019 Debt Service Fund. 

“Debt Service Reserve Fund” mean, collectively, the Series 2007 Debt Service Reserve Fund, the 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, and the Series 2019 
Debt Service Reserve Fund. 

“Debt Service Reserve Fund Requirement” means, collectively, the Series 2007 Debt Service 
Reserve Fund Requirement, the Series 2013 Debt Service Reserve Fund Requirement, the Series 2017 Debt 
Service Reserve Fund Requirement, and the Series 2019 Debt Service Reserve Fund Requirement. 

“Default or Delay Rental” means and shall consist of (i) all amounts, fees or expenses which the 
Corporation may be legally obligated to pay to Other Parties by reason of any default of the Board 
hereunder or any delay in payment of any sums due by the Board hereunder; and (ii) all costs, expenses 
and charges, including reasonable Legal Expenses, incurred by the Corporation whether by suit or 
otherwise, in collecting sums payable hereunder or in enforcing any covenant or agreement of the Board 
contained in this Facilities Lease or incurred in obtaining possession of the Facilities or the Stadium 
Expansion after default by the Board. 

“Encumbrance” means any lien, mortgage, encumbrance, privilege, charge, option, right of first 
refusal, conditional sales contract, security interest, mechanic’s and materialmen’s liens, or any lien or 
encumbrance securing payment of any Claims, including environmental Claims, or of any charges for 
labor, materials, supplies, equipment, taxes, or utilities, excluding the Option granted to the Board herein. 

“Environmental Requirements” means all State, federal, local, municipal, parish, and regional 
laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, authorizations, concessions, 
investigation results, guidance documents; all legislative, judicial, and administrative judgments, decrees, 
orders, rules, rulings, and regulations; and all agreements and other restrictions and requirements in effect 
on or prior to the Commencement Date, of any Governmental Authority, including, without limitation, 
federal, state, and local authorities, relating to the regulation or protection of human health and safety, 
natural resources, conservation, the environment, or the storage, treatment, disposal, processing, release, 
discharge, emission, use, remediation, transportation, handling, or other management of industrial, 
gaseous, liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation the following environmental laws: The Clean Air Act (42 U.S.C.A. 
§1857); the Federal Water Pollution Control Act (33 U.S.C. §1251); the Resource Conservation and 
Recovery Act of 1976, (42 U.S.C. §6901); CERCLA, as amended by the Superfund Amendments and 
Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the Toxic Substances Control Act (15 
U.S.C. §2601); the Clean Water Act (33 U.S.C. §1251); the Safe Drinking Water Act (42 U.S.C. §30); the 
Occupational Safety and Health Act (29 U.S.C. §651); the Federal Insecticide, Fungicide, and 
Rodenticide Act (7 U.S.C. §135); the Louisiana Environmental Quality Act (La. R.S. 30:2001); and the 
Louisiana Air Quality Regulations (La. C. 33:III.2595) including any amendments or extensions thereof 
and any rules, regulations, standards or guidelines issued pursuant to or promulgated under any of the 
foregoing. 

“Event of Default” means any default specified in and defined as such by Section 21 hereof. 

“Expiration Date” means the earlier of August 1, 2047, or the date that all amounts owed under 
the Indenture have been paid. 

“Extraordinary Rental” means the amounts specified as such in Section 6(j) of this Facilities 
Lease. 
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“Facilities” means, collectively, the Series 2004 Facilities, the Series 2007 Facilities, and the 
Series 2017 Facilities described in Exhibit D attached to the Ground Lease, as amended and supplemented 
in accordance with the provisions of the Agreement, which were renovated and constructed with the 
proceeds of the Series 2004 Bonds, the Series 2007 Bonds, and the Series 2017 Bonds. 

“Facilities Lease” means this Amended and Restated Agreement to Lease With Option to 
Purchase dated as of February 1, 2019, between the Corporation and the Board, including the Exhibits 
attached hereto, and any amendment or supplement hereto entered into from time to time in accordance 
with the terms hereof. 

“Fiscal Year” means the fiscal year of the State, which at the date of this Facilities Lease is the 
period from July 1 to and including the following June 30. 

“Governmental Authority” means any and all jurisdictions, entities, courts, boards, agencies, 
commissions, offices, divisions, subdivisions, departments, bodies or authorities of any nature whatsoever 
of any governmental unit (federal, state, parish, district, municipality, city or otherwise) whether now or 
hereafter in existence. 

“Governmental Regulations” means any and all laws, statutes, codes, acts, ordinances, orders, 
judgments, decrees, writs, injunctions, rules, regulations, restrictions, permits, plans, authorizations, 
concessions, investigation reports, guidelines, and requirements or accreditation standards of any 
Governmental Authority having jurisdiction over the Corporation and/or the Board, or affecting the 
Facilities. 

“Ground Lease” means that certain Amended and Restated Ground and Buildings Lease 
Agreement dated as of February 1, 2019 by and between the Board, as Lessor on behalf of the University, 
and the Corporation, as Lessee, including the Exhibits attached thereto, and any amendment or 
supplement thereto entered into from time to time in accordance with the terms thereof. 

“Hazardous Substance” means (a) any “hazardous substance” as defined in §101(14) of 
CERCLA or any regulations promulgated thereunder; (b) petroleum and petroleum by-products; (c) 
asbestos or asbestos containing material (“ACM”); (d) polychlorinated biphenyls; (e) urea formaldehyde 
foam insulation; or (f) any additional substances or materials which at any time are classified, defined or 
considered to be explosive, corrosive, flammable, infectious, radioactive, mutagenic, carcinogenic, 
pollutants, hazardous or toxic under any of the Environmental Requirements. 

“Housing Lawfully Available Funds” means all unrestricted funds available to the University and 
appropriated by the Board to make Rental payments from any source, including but not limited to Rents 
and Auxiliary Revenues. 

“Housing Permitted Sublessees” means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University and who are using the Series 
2004 Facilities and the Series 2017 Facilities for a period of one (1) month or less pursuant to a 
concession or other housing arrangement with the University. 

“Housing Receipts Fund” means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 

“Housing Replacement Fund” means the Receipts Fund created pursuant to the Amended and 
Restated Indenture. 
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“Indenture” means, collectively, (i) the Amended and Restated Indenture and (ii) the Series 2007 
Indenture. 

“Interest Payment Date” or “interest payment date,” means each February 1 and August 1, 
commencing February 1, 2019. 

“Issuer” means the Louisiana Local Government Environmental Facilities and Community 
Development Authority, a political subdivision of the State of Louisiana, created by the provisions of the 
Act (as defined in the Indenture), or any agency, board, body, commission, department or officer 
succeeding to the principal functions thereof or to whom the powers conferred upon the Issuer by said 
provisions shall be given by law. 

“Land” means the real property more particularly described on Exhibit A attached to the Ground 
Lease upon which certain existing facilities were demolished and upon which the Facilities were 
renovated, constructed and located. 

“Lawfully Available Funds” means, collectively, the Housing Lawfully Available Funds and the 
Series 2007 Lawfully Available Funds. 

“Legal Expenses” means the reasonable fees and charges of attorneys and of legal assistants, 
paralegals, law clerks and other persons and entities used by attorneys and under attorney supervision and 
all costs incurred or advanced by any of them irrespective of whether incurred in or advanced prior to the 
initiation of any legal, equitable, arbitration, administrative, bankruptcy, trial or similar proceedings and 
any appeal from any of same. 

“Litigation Expenses” means all out-of-pocket costs and expenses incurred as a result of a 
Default, or in connection with an indemnification obligation, including Legal Expenses, the reasonable 
fees and charges of experts and/or consultants, and all court costs and expenses. 

“Management Agreement” means any Management Agreement or similar agreement, between the 
Management Company and the Corporation, as approved by the Board, and any successor contract for the 
management of the Facilities. 

“Management Company” the Person serving as manager under any Management Agreement. 

“Management Fee” means the fee, if any, owed to any Management Company pursuant to the 
Management Agreement in place from time to time between the Management Company and the 
Corporation, as agent for the Board. 

“Maximum Annual Debt Service” with respect to a series of Bonds issued under the Indenture, 
means the maximum Annual Debt Service thereon in the then current Bond Year or in any future Bond 
Year, whether at maturity or subject to mandatory sinking fund redemption. 

“Net Revenues of the Housing Facilities” means, with respect to any period, the excess of the 
Rents (determined on a cash basis) over Operating Expenses (before extraordinary items) of the Series 
2004 Facilities, the Series 2017 Facilities, and any Additional Housing Facilities, determined in 
accordance with generally accepted accounting principles, and excluding: (a) any profits or losses on the 
sale or disposition, not in the ordinary course of business, of investments or fixed or capital assets or 
resulting from the early extinguishment of debt; (b) gifts, grants, bequests, donations and contributions, to 
the extent specifically restricted by the donor to a particular purpose inconsistent with their use for the 
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payment of Annual Debt Service on the Series 2013 Bonds, the Series 2017 Bonds, the Series 2019 
Bonds, or Additional Housing Debt; and (c) the net proceeds of insurance (other than business 
interruption insurance) and condemnation awards. 

“Notice” shall have the meaning set forth in Section 50 hereof. 

“Operating Expenses” means, with respect to the Series 2013 Bonds, the Series 2017 Bonds, and 
the Series 2019 Bonds, the current expenses of operation, maintenance and current repair of the Series 
2004 Facilities and the Series 2017 Facilities, as calculated in accordance with Generally Accepted 
Accounting Principles, and includes, without limiting the generality of the foregoing, insurance 
premiums, reasonable accounting and legal fees and expenses relating to the Series 2004 Facilities and the 
Series 2017 Facilities and the ownership thereof by the Board, payments with respect to worker’s 
compensation claims not otherwise covered by insurance, any payments due from the Board under this 
Facilities Lease, the Amended and Restated Agreement, or the Amended and Restated Indenture, any 
Rebate Amount, amounts payable by the Corporation under the Amended and Restated Agreement or the 
Mortgage (other than the principal of, premium, if any, and interest on the Series 2013 Bonds, the Series 
2017 Bonds, and the Series 2019 Bonds); administrative expenses of the Issuer (including fees and 
expenses of the Trustee and counsel fees and expenses) relating solely to the Series 2004 Facilities and 
the Series 2017 Facilities, the cost of materials and supplies used for current operations, taxes and charges 
for the accumulation of appropriate reserves for current expenses not annually recurrent, but which are 
such as may reasonably be expected to be incurred in accordance with sound accounting practice. 
“Operating Expenses” will not include (1) the Management Fee, but only to the extent that the same is 
subordinate to the payment of the payments to the same extent as set forth in the initial Management 
Agreement; (2) the principal of and interest on the Series 2013 Bonds, the Series 2017 Bonds, and the 
Series 2019 Bonds; (3) any allowance for depreciation or replacements of capital assets of the Series 2004 
Facilities or the Series 2017 Facilities; or (4) amortization of financing costs. 

“Option to Purchase” or “Option” means the option to purchase the Corporation’s interest in the 
Facilities or the Stadium Expansion granted in Section 23 of this Facilities Lease. 

“Other Parties” means a Person other than the Parties. 

“Parties” means, collectively, the Corporation and the Board. 

“Permitted Sublessees” means, collectively, the Housing Permitted Sublessees and the Series 
2007 Permitted Sublessees. 

“Permitted Use” means, (i) with respect to the Series 2004 Facilities and the Series 2017 
Facilities, the operation of the Series 2004 Facilities and the Series 2017 Facilities for the housing of 
University students, faculty, staff and Housing Permitted Sublessees and for purposes related to or 
associated with the foregoing and (ii) with respect to the Series 2007 Facilities and the Stadium 
Expansion, the operation of the Series 2007 Facilities and Stadium Expansion as an intermodal parking 
facility and football stadium for University students, faculty, staff and Series 2007 Permitted Sublessees 
and for purposes related to or associated with the foregoing. 

“Person” means all juridical persons, whether corporate or natural, including individuals, firms, 
trusts, corporations, associations, joint ventures, partnerships, and limited liability companies or 
partnerships. 

“Principal Payment Date” means each August 1, commencing August 1, 2019. 
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“Project Fund” means, collectively, the Series 2007 Project Fund and the Series 2017 Project 
Fund. 

“Receipts Fund” means, collectively, the Housing Receipts Fund and the Series 2007 Receipts 
Fund. 

“Remediation” means any and all costs incurred due to any investigation of the Facilities or any 
remediation, response, cleanup, removal, or restoration required by any Governmental Regulation or 
Governmental Authority or by Environmental Requirements. 

“Rental” means and includes the Base Rental and Additional Rental. 

“Rents” means all revenues actually received from any source by, or on behalf of the Board or the 
University with respect to the Series 2004 Facilities, the Series 2017 Facilities, and any Additional 
Housing Facilities, including without duplication, all collected rents and other charges for the use or 
occupancy of the Series 2004 Facilities and the Series 2017 Facilities, parking charges and revenues, 
utility charges, vending machine and laundry machine revenues and forfeited security deposits relating to 
the Series 2004 Facilities and the Series 2017 Facilities, and rental interruption insurance proceeds 
actually received by or on behalf of the Board or the University (net of the costs of collecting such 
proceeds), if any; excluding tenants’ security deposits unless and until applied in satisfaction of tenants’ 
obligations as provided for in the Management Agreement and excluding refunds and reimbursements 
due to students in accordance with University policy. 

“Replacement Fund” means, collectively, the Housing Replacement Fund and the Series 2007 
Replacement Fund. 

“Series 2004 Agreement” means the Loan and Assignment Agreement dated as of August 1, 
2004, between the Corporation and the Issuer. 

“Series 2004 Bonds” means, collectively, the Series 2004A Bonds and the Series 2004B Bonds. 

“Series 2004A Bonds” means the $60,985,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004A. 

“Series 2004B Bonds” means the $15,000,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B. 

“Series 2004 Facilities” means the student housing and related facilities described in Exhibit D 
hereto, as amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2004 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of August 1, 2004. 

 “Series 2007 Agreement” means the Loan Agreement dated as of March 1, 2007, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as permitted 
thereunder. 

“Series 2007 Bond Insurer” means MBIA Insurance Corporation, as insurer for the Series 2007 
Bonds, and any successor thereto. 
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“Series 2007 Bonds” means, collectively, the Series 2007A Bonds and the Series 2007B Bonds. 

“Series 2007A Bonds” means the Issuer’s $5,545,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A. 

“Series 2007B Bonds” means the Issuer’s $2,490,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B. 

“Series 2007 Debt Service Fund” means the Debt Service Fund created pursuant to the Series 
2007 Indenture. 

“Series 2007 Debt Service Reserve Fund” means the Debt Service Reserve Fund created pursuant 
to the Series 2007 Indenture. 

“Series 2007 Debt Service Reserve Fund Requirement” means, with respect to the Series 2007 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal income 
tax purposes. 

“Series 2007 Facilities” means the parking and related facilities described in Exhibit D  hereto, as 
amended and supplemented in accordance with the provisions of the Agreement. 

“Series 2007 Indenture” means that certain Trust Indenture by and between the Trustee, as 
successor trustee to the Prior Trustee, and the Issuer dated as of March 1, 2007, including any amendment 
and supplements thereof and thereto as permitted thereunder. 

“Series 2007 Lawfully Available Funds” means, collectively, the Auxiliary Revenues and the 
Student Fee Revenues, as designated by the Board in its budget process to make Rental payments. 

“Series 2007 Permitted Sublessees” means persons other than University students, faculty and 
staff who are participants in any activities related to the mission of the University and who are using the 
Series 2007 Facilities for a period of one (1) month or less pursuant to a lease, license agreement, 
concession or other arrangement with the University and all sublessees of the Stadium Expansion without 
restriction as to term. 

“Series 2007 Project Fund” means the Project Fund created pursuant to the Series 2007 
Indenture. 

“Series 2007 Receipts Fund” means the Receipts Fund created pursuant to the Series 2007 
Indenture. 

“Series 2007 Replacement Fund” means the Replacement fund created pursuant to the Series 
2007 Indenture. 

“Series 2013 Agreement” means the First Supplemental Loan and Assignment Agreement dated 
as of November 1, 2013, between the Corporation and the Issuer. 
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“Series 2013 Bonds” means the Issuer’s $40,910,000 Revenue Refunding Bonds (Southeastern 
Louisiana University/University Facilities, Inc. Student Housing Project) Series 2013 including such 
Series 2013 Bonds issued in exchange for other such Series 2013 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2013 Bonds pursuant 
to the Amended and Restated Indenture.  

“Series 2013 Debt Service Fund” means the Series 2013 Debt Service Fund created pursuant to 
the Amended and Restated Indenture. 

“Series 2013 Debt Service Reserve Fund” means the Series 2013 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

“Series 2013 Debt Service Reserve Fund Requirement” means, with respect to the Series 2013 
Bonds, one-half (1/2) of the least of (a) ten percent (10%) of the stated principal amount thereof (less any 
original issue discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of 
the average Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the 
Maximum Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the 
Regulations to ensure the exclusion of the interest thereon from the gross income of the owners thereof for 
federal income tax purposes. 

“Series 2013 Indenture” means that certain First Supplemental Trust Indenture by and between 
the Trustee and the Issuer dated as of November 1, 2013, supplementing and amending the Series 2004 
Indenture. 

“Series 2017 Agreement” means that certain Second Supplemental Loan and Assignment 
Agreement by and between the Issuer and the Corporation dated as of June 1, 2017, supplementing and 
amending the Series 2004 Agreement, as supplemented and amended by the Series 2013 Agreement. 

“Series 2017 Bond Insurer” means Assured Guaranty Municipal Corp., as insurer for the Series 
2017 Bonds, and any successor thereto. 

“Series 2017 Bonds” means the Issuer’s $35,465,000 Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017, including such Series 2017 
Bonds issued in exchange for other such Series 2017 Bonds pursuant to the Amended and Restated 
Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2017 Bonds pursuant to the 
Amended and Restated Indenture. 

“Series 2017 Debt Service Fund” means the Debt Service Fund created pursuant to the Amended 
and Restated Indenture. 

“Series 2017 Debt Service Reserve Fund” means the Debt Service Reserve Fund created pursuant 
to the Amended and Restated Indenture.  

“Series 2017 Debt Service Reserve Fund Requirement” means, with respect to the Series 2017 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 
income tax purposes. 
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 “Series 2017 Facilities” means the housing and related facilities described in Exhibit A hereto, as 
amended and supplemented in accordance with the provisions of the Amended and Restated Agreement. 

“Series 2017 Indenture” means that certain Second Supplemental Trust Indenture dated as of 
June 1, 2017 by and between the Issuer and the Trustee, supplementing and amending the Series 2004 
Indenture, as supplemented and amended by the Series 2013 Indenture. 

“Series 2017 Project Fund” means the Project Fund created pursuant to the Amended and 
Restated Indenture. 

“Series 2017 Surety Provider” means the Series 2017 Bond Insurer. 

“Series 2019 Bond Insurer” means Assured Guaranty Municipal Corp. as insurer for the Series 
2019 Bonds, and any successor thereto. 

 “Series 2019 Bonds” means the Issuer’s $11,960,000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) Series 2019, including such 
Series 2019 Bonds issued in exchange for other such Series 2019 Bonds pursuant to the Amended and 
Restated Indenture, or in replacement for mutilated, destroyed, lost or stolen Series 2019 Bonds pursuant 
to the Amended and Restated Indenture. 

 “Series 2019 Debt Service Fund” means the Series 2019 Debt Service Fund created pursuant to 
the Amended and Restated Indenture. 

“Series 2019 Debt Service Reserve Fund” means the Series 2019 Debt Service Reserve Fund 
created pursuant to the Amended and Restated Indenture. 

“Series 2019 Debt Service Reserve Fund Requirement” means, with respect to the Series 2019 
Bonds, the least of (a) ten percent (10%) of the stated principal amount thereof (less any original issue 
discount that exceeds a de minimis amount), (b) one hundred twenty-five percent (125%) of the average 
Annual Debt Service thereon from the date of calculation to the final maturity thereof, (c) the Maximum 
Annual Debt Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations 
to ensure the exclusion of the interest thereon from the gross income of the owners thereof for federal 
income tax purposes. 

“Series 2019 Surety Provider” means the Series 2019 Bond Insurer. 

“Stadium Expansion” means the Football Stadium Improvements described in Exhibit A hereto, 
as amended and supplemented in accordance with the provisions of the Agreement. 

“Stadium Expansion Land” means the real property more particularly described on Exhibit A to 
the Ground Lease upon which the Stadium Expansion were renovated, constructed and located.  

“State” means the State of Louisiana. 

“Student Fee” means the student parking garage fee assessed on all University students for the 
planning, building and maintaining of a University parking garage, as designated by the Board in its 
budget process to make Rental payments with respect to the Series 2007 Bonds. The referendum for the 
fee of $20.00 per semester and $10.00 each summer was voted on and passed by students at the 
University on October 24-26, 2005. 
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“Student Fee Revenues” means the amount of all funds or revenues held by the University 
derived by the Student Fee. 

“Surety Provider” means, collectively, the Series 2017 Surety Provider and the Series 2019 
Surety Provider. 

“Term” means the term of this Facilities Lease, as provided in Section 2 hereof. 

“Trustee” means the state banking corporation or national banking association with corporate 
trust powers qualified to act as Trustee under the Indenture which may be designated (originally or as a 
successor) as Trustee for the owners of the Bonds issued and secured under the terms of the Indenture, 
initially Regions Bank.  

“University” means Southeastern Louisiana University in Hammond, Louisiana. 

Section 2. Agreement to Lease; Term of Lease. The Corporation hereby leases the Facilities 
and the Stadium Expansion to the Board, and the Board hereby leases the Facilities and the Stadium 
Expansion from the Corporation effective as of the Commencement Date of this Facilities Lease and 
agrees upon completion of construction of the Facilities and the Stadium Expansion to accept possession 
of the Facilities and the Stadium Expansion and agrees to pay the Base Rental, the Additional Rental and 
the Extraordinary Rental as provided herein for the use and occupancy of the Facilities and the Stadium 
Expansion, all on the terms and conditions set forth herein. The Board agrees that it will take immediate 
possession of the Facilities and the Stadium Expansion. The Term of this Facilities Lease begins on the 
Commencement Date and ends on the Expiration Date; provided, however, this Facilities Lease shall 
terminate prior to the Expiration Date upon the happening of any of the following events: 

(a)  repayment of the Bonds in full, including principal, premium, if any, interest and all 
Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as set forth in the 
Indenture; 

(b)  the exercise by the Board of the Option to Purchase with respect to all portions of the 
Facilities and the Stadium Expansion and the purchase of the Corporation’s interest in the Facilities and 
the Stadium Expansion pursuant to the Option; or 

(c)  any other event described in this Facilities Lease which is specifically stated to cause a 
termination of this Facilities Lease, including without limitation a Default by the Board, and the failure of 
the Board to appropriate or cause to be appropriated an amount necessary to pay the Base Rental, all as 
set forth in Sections 21 and 29 hereof. 

Upon the termination of the Facilities Lease under the circumstances set forth in Section 2(a) 
above, at the Board’s option, the Board may require the demolition of the Facilities or the Stadium 
Expansion as set forth in Section 12.02 of the Ground Lease. 

Section 3. Acknowledgments, Representations and Covenants of the Board. The Board 
represents, covenants and agrees as follows: 

(a) The Board has full power and authority to enter into this Facilities Lease, the Ground 
Lease, and the transactions contemplated thereby and agrees to perform all of its obligations hereunder 
and under the Ground Lease; 
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(b) The Board has been duly authorized to execute and deliver this Facilities Lease and the 
Ground Lease and further represents and covenants that this Facilities Lease and the Ground Lease 
constitute the valid and binding obligations of the Board and that all requirements have been met and 
procedures have occurred in order to ensure the enforceability of this Facilities Lease and the Ground 
Lease and the Board has complied with all constitutional and other statutory requirements as may be 
applicable to the Board in the authorization, execution, delivery and performance of this Facilities Lease 
and the Ground Lease; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 
compliance with the provisions hereof, will not conflict with or constitute on the part of the Board a 
violation of, breach of, or default under any constitutional provision, statute, law, resolution, bond 
indenture or other financing agreement or any other agreement or instrument to which the Board is a party 
or by which the Board is bound, or any order, rule or regulation of any court or Governmental Authority 
or body having jurisdiction over the Board or any of its activities or properties with respect to the 
Facilities and the Stadium Expansion; and all consents, approvals or authorizations required of the Board 
for the consummation of the transactions contemplated hereby have been obtained or timely will be 
obtained; 

(d) Other than that which was previously disclosed, there is no action, suit, proceeding, 
inquiry or investigation, at law or in equity, before or by any court, public board or body pending or 
threatened against or affecting the Board, wherein an unfavorable decision, ruling or finding would 
materially and adversely affect the transactions contemplated hereunder or which in any way would 
adversely affect the validity or enforceability of this Facilities Lease and the Ground Lease; 

(e) The Board will not take or permit to be taken any action which would have the effect, 
directly or indirectly, of causing interest on any of the Bonds to be included in gross income for federal 
income tax purposes; 

(f) The Board agrees to cause the Facilities and the Stadium Expansion to be used for the 
Permitted Use and shall not allow the Facilities or the Stadium Expansion to be used for any other use. 
No more than five percent (5%) of the gross area of the Facilities will be subleased by the Board or by 
any sublessees or assigns of the Board to, or otherwise used by, private business and the Board agrees to 
take all action, to the extent it is legally authorized and able to do so, necessary to prevent the Bonds from 
being deemed “private activity bonds” within the meaning of Section 141 of the Code. 

(g) (i) The use of the Series 2004 Facilities and the Series 2017 Facilities is essential to 
the operation of the University by providing modern housing and related facilities for students, faculty 
and staff of the University. The Board presently intends to make all payments from Housing Lawfully 
Available Funds for use of the Series 2004 Facilities and the Series 2017 Facilities. There are no 
alternative facilities available for use as contemplated for the Series 2004 Facilities and the Series 2017 
Facilities since there is currently a shortage of available, modern on-campus housing at the University.  

(ii) The use of the Series 2007 Facilities is essential to the operation of the University 
by providing modern intermodal parking facilities for students, faculty and staff of the University.  The 
Board presently intends to make all payments from Series 2007 Lawfully Available Funds for use of the 
Series 2007 Facilities. There are no alternative facilities available for use as contemplated for the Series 
2007 Facilities. 

(h)  (i) The Board hereby covenants and agrees to maintain a Debt Service Coverage 
Ratio for the Student Housing Facilities of not less than 1.10:1.00 and a Debt Service Coverage Ratio for 
the University of not less than 1.25:1.00. The Board covenants that, as long as any bonds, notes or lease 
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obligations remain outstanding that are payable from Housing Lawfully Available Funds, if the Debt 
Service Coverage Ratio for the Student Housing Facilities falls below 1.10:1.00 or the Debt Service 
Coverage Ratio for the University falls below 1.25:1.0, the Board shall use its best efforts to raise its fees, 
rentals, rates and charges relating to the Series 2004 Facilities and the Series 2017 Facilities so that within 
two (2) full semesters after either of the Debt Service Coverage Ratio for the Student Housing Facilities 
or the Debt Service Coverage Ratio for  the University becomes deficient, the Debt Service Coverage 
Ratio for the Student Housing Facilities equals 1.10:1.00 and the Debt Service Coverage Ratio for the 
University equals 1.25:1.0.  At the end of two (2) full semesters, if the Debt Service Coverage Ratio for 
the Student Housing Facilities is still below 1.10:1.00 or the Debt Service Coverage Ratio for the 
University is still below 1.25:1.0, the Board shall hire an outside consultant, approved by the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer, and the Board shall follow any reasonably feasible 
recommendations of such consultant regarding the operation and management of the Series 2004 
Facilities and the Series 2017 Facilities, including raising fees and rents, reducing expenses and, if 
necessary, increasing the average occupancy rate through strict enforcement of parietal rules requiring 
students to reside on campus and, to the extent legally possible, revising parietal rules to increase the 
number of students required to reside on campus. So long as the Board is working in good faith with such 
consultant to increase any deficient Debt Service Coverage Ratio for the Student Housing Facilities or 
any deficient Debt Service Coverage Ratio for the University, there shall not be an Event of Default 
hereunder unless (i) the Debt Service Coverage Ratio for the Student Housing Facilities is less than 
1.00:1.00 at the end of any Fiscal Year or (ii) the Debt Service Coverage Ratio for the University is less 
than 1.10 to 1.00 for two (2) full consecutive semesters after retention of an outside consultant by the 
Board. For purposes of the foregoing, when establishing such fees, rentals, rates and charges and 
calculating the Debt Service Coverage Ratio for the Student Housing Facilities and the Debt Service 
Coverage Ratio for the University for this Section, the Board shall take into account payments required to 
be made into the Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, 
and the Series 2019 Debt Service Reserve Fund pursuant to the Amended and Restated Indenture. The 
Board further covenants that it will seek any required approval necessary in order to comply with this 
covenant.  

(ii) The Board covenants that, as long as any bonds, notes, or lease obligations 
remain outstanding that are payable from Series 2007 Lawfully Available Funds, if the Debt Service 
Coverage Ratio for the Parking Facilities shall fall below 1.25:1.0, the Board will use its best efforts to 
continue to levy and collect the fees and charges relating to the Series 2007 Facilities so that within two 
(2) full semesters after the Debt Service Coverage Ratio for the Parking Facilities shall become deficient, 
the Debt Service Coverage Ratio for the Parking Facilities equals 1.25:1.0. At the end of two (2) full 
semesters, if the Debt Service Coverage Ratio for the Parking Facilities shall remain below 1.25:1.0, the 
Board will be required to hire an outside consultant, approved by the Series 2007 Bond Insurer, and the 
Board will be required to follow any reasonably feasible recommendations of such consultant regarding 
the operation and management of the Series 2007 Facilities. So long as the Board shall be working in 
good faith with such consultant to increase any deficient Debt Service Coverage Ratio for the Parking 
Facilities, there will not be an Event of Default under this Facilities Lease unless (i) the Debt Service 
Coverage Ratio for the Parking Facilities shall be less than 1.25 to 1.00 for two (2) full consecutive 
semesters after retention of an outside consultant by the Board. For purposes of the foregoing, when 
establishing such fees and charges and calculating the Debt Service Coverage Ratio for the Parking 
Facilities, the Board will be required to take into account payments required to be made into the Series 
2007 Debt Service Reserve Fund pursuant to the provisions of the Series 2007 Indenture. The Board will 
further covenant that it will seek any required approval necessary in order to comply with the covenant 
described under this subheading. 

(i)  (i) Without the prior written consent of the Series 2017 Bond Insurer and the Series 
2019 Bond Insurer, the University will not build, acquire, or renovate any similar student housing 
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facilities, whether such facilities are owned by the University or a private entity, unless (A) the Series 
2004 Facilities and the Series 2017 Facilities have met a Debt Service Coverage Ratio for the Student 
Housing Facilities of at least 1.25:1.00 for the prior Fiscal Year, (B) the Series 2004 Facilities and the 
Series 2017 Facilities are projected to meet a Debt Service Coverage Ratio for the Student Housing 
Facilities of at least 1.25:1.00 for the two Fiscal Years following the projected completion of the proposed 
facility and (C) based on a market analysis prepared by a market research company with experience in 
student or multi-family housing, which is independent from the University, the University’s proposed 
project is not expected to have a material adverse effect on the Series 2004 Facilities or the Series 2017 
Facilities. Such additional student housing facilities owned or leased by the Board or the Corporation 
shall be incorporated with the Series 2004 Facilities or the Series 2017 Facilities into a single housing 
system so that such additional student housing facilities and all revenues derived therefrom shall secure 
the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds, and the Series 2004 Facilities 
and the Series 2017 Facilities and the revenues derived therefrom, including all revenues derived from 
this Facilities Lease, will secure any debt incurred to finance such additional student housing facilities. In 
addition, the Mortgage (as defined in the Amended and Restated Indenture) shall be amended to 
encumber any such Additional Housing Facilities and any revenues derived therefrom to secure the Series 
2013 Bonds, the Series 2017 Bonds, the Series 2019 Bonds, and any debt incurred to finance such 
Additional Housing Facilities. So long as the Series 2017 Bonds and the Series 2019 Bonds are 
outstanding, the consent of the Series 2017 Bond Insurer and the Series 2019 Bond Insurer shall also be 
required prior to the construction, acquisition or renovation of such student housing facilities unless (A) – 
(C) above have been satisfied. 

(ii) Without the prior written consent of the Series 2007 Bond Insurer, the University 
will not build, acquire or renovate any similar parking facilities, whether such facilities are owned by the 
University or a private entity, unless (i) the  Debt Service Coverage Ratio for the Parking Facilities for the 
prior Fiscal Year has been met, (ii) the Debt Service Coverage Ratio for the Parking Facilities is projected 
to be met for the two Fiscal Years following the projected completion of the proposed facility and (iii) 
based on a market analysis prepared by a market research company with experience in university parking 
facilities, which is independent from the University, the University’s proposed project is not expected to 
have a material adverse effect on the Series 2007 Facilities. 

 (j) So long as any Series 2013 Bonds, Series 2017 Bonds or Series 2019 Bonds remain 
outstanding, the University shall actively promote the Series 2004 Facilities and the Series 2017 Facilities 
as a housing alternative and an integral part of the housing system of the University. The University shall, 
among other things, provide housing brochures to prospective students and allow signs to be posted to 
promote the Series 2004 Facilities and the Series 2017 Facilities. 

Section 4. Representations and Covenants of the Corporation. The Corporation makes the 
following representations and covenants: 

(a) The Corporation has been validly created under the Louisiana Nonprofit Corporation 
Law, is currently in good standing under the laws of the State, has the power to enter into the transactions 
contemplated by, and to carry out its obligations under this Facilities Lease, the Ground Lease and the 
Agreement. The Corporation is not in breach of or in default under any of the provisions contained in any 
contract, instrument or agreement to which it is a party or in any other instrument by which it is bound. 
By proper action, the Corporation has been duly authorized to execute and deliver this Facilities Lease, 
the Ground Lease and the Agreement; 

(b) The execution and delivery of this Facilities Lease, the Ground Lease and the Agreement, 
and compliance with the provisions thereof and hereof, will not conflict with or constitute on the part of 
the Corporation a violation of, breach of, or default under any statute, indenture, mortgage, declaration or 
deed of trust, loan agreement or other agreement or instrument to which the Corporation is a party or by 
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which the Corporation is bound or any order, rule or regulation of any court or Governmental Agency or 
body having jurisdiction over the Corporation or any of its activities or properties; and all consents, 
approvals and authorizations which are required of the Corporation for the consummation of the 
transactions contemplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or 
by any court, public board or body pending or threatened against or affecting the Corporation, wherein an 
unfavorable decision, ruling or finding would materially and adversely affect the transactions 
contemplated hereunder or which in any way would adversely affect the validity or enforceability of this 
Facilities Lease, the Ground Lease or any agreement or instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit to be taken any action which would have the 
effect, directly or indirectly, of causing interest on any of the Bonds to be included in gross income for 
federal income tax purposes. 

(e) No bonds, notes or other obligations secured by Series 2007 Lawfully Available Funds 
may be issued except as Additional Bonds. Additional Bonds may be issued and secured by Series 2007 
Lawfully Available Funds which will be on a parity with the Series 2007 Bonds only as and to the extent 
authorized and described in the Series 2007 Indenture, provided that, at the time of issuance thereof, no 
Event of Default or event which with notice or lapse of time, or both, would constitute an Event of 
Default shall have occurred and be continuing.  The issuance of Additional Bonds is permitted as follows: 

(A) Additional Bonds on a parity with the Series 2007 Bonds may be issued with the 
prior approval of the Series 2007 Bond Insurer but without the need for prior approval of the 
Bondholders. 

(B) Bonds issued to refund the Series 2007 Bonds in their entirety may be issued 
without the need for prior approval of the Bondholders or the Series 2007 Bond Insurer. 

Section 5. Waiver and Disclaimer of Warranties.  

(a) The Board acknowledges that the Corporation has not made any representations or 
warranties as to the suitability or fitness of the Facilities and the Stadium Expansion for the needs and 
purposes of the Board or for any other purpose. 

(b) The Board further declares and acknowledges that the Corporation in connection with 
this Facilities Lease, does not warrant that the Facilities and the Stadium Expansion will be upon 
completion of construction free from redhibitory or latent defects or vices and releases the Corporation of 
any liability for redhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 
2548 and Louisiana Civil Code Article 2695. The Board declares and acknowledges that it does hereby 
waive the warranty of fitness for intended purposes and guarantee against hidden or latent redhibitory 
defects and vices under Louisiana law, including Louisiana Civil Code Articles 2520 through 2548 and 
Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana Civil Code Articles 2475 and 
2695, and waives all rights in redhibition pursuant to Louisiana Civil Code Articles 2520, et seq. The 
Board further declares and acknowledges that this waiver has been brought to the attention of the Board 
and explained in detail and that the Board has voluntarily and knowingly consented to this waiver of 
warranty of fitness and/or warranty against redhibitory defects and vices for the Facilities and the Stadium 
Expansion. Notwithstanding the foregoing, the Board hereby retains all of its rights to proceed against 
any third parties with respect to such defects. 
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(c) The Corporation disclaims and the Board waives any warranties and representations with 
respect to compliance with Governmental Regulations, including Environmental Requirements, or the 
disposal of, or existence in, on, under, or about the Facilities and the Stadium Expansion of any 
Hazardous Substance. The Board acknowledges that the Corporation reserves in this Facilities Lease all 
rights to recover from the Board all costs and expenses imposed on the Corporation to bring the Facilities 
and the Stadium Expansion into compliance with any Environmental Requirement, and all costs of 
Remediation or cleanup of such Hazardous Substance imposed on the Corporation or the Board, which 
shall be payable by the Board as Additional Rental hereunder to the extent imposed upon the Corporation. 

Section 6. Rental 

(a) The Board, for and in consideration of the Corporation entering into the Ground Lease, 
renovating and/or constructing the Facilities and the Stadium Expansion in accordance with the Ground 
Lease and leasing the Facilities and the Stadium Expansion to the Board pursuant to the terms hereof, 
hereby covenants and agrees to pay the Base Rental and Additional Rental in the amounts, subject to 
amounts for which the Board is entitled to a credit as described in Section 6(d) hereof, at the times and in 
the manner set forth herein, such amounts constituting in the aggregate the total of the rental payable 
under this Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall commence on the Commencement Date and shall not be subject to abatement, set-off or 
reduction as a result of a failure by the Corporation to complete construction of the Facilities and the 
Stadium Expansion on a timely basis. 

(b) (i) The Board agrees to pay Base Rental with respect to the Series 2013 Bonds, the 
Series 2017 Bonds, the Series 2019 Bonds, and any Additional Bonds issued on a parity with the Series 
2013 Bonds, the Series 2017 Bonds and the Series 2019 Bonds from the Housing Lawfully Available 
Funds. Payments of Base Rental with respect to the Series 2013 Bonds, the Series 2017 Bonds, the Series 
2019 Bonds, and any Additional Bonds issued on a parity with the Series 2013 Bonds, the Series 2017 
Bonds and the Series 2019 Bonds shall be due on the dates and in the amounts as hereinafter provided:  

(A) On the twenty-fifth (25th) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the interest due and payable on such Bonds on the next 
February 1 and August 1, or such lesser amount that, together with amounts already on deposit in the 
Interest Accounts of the Series 2013 Debt Service Fund, the Series 2017 Debt Service Fund, and the 
Series 2019 Debt Service Fund will be sufficient to pay interest on such Bonds on such Interest Payment 
Date;  

 (B) On the twenty-fifth (25th) day of each month, commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the principal due and payable on the Series 2013 Bonds, 
the Series 2017 Bonds, and the Series 2019 Bonds on August 1, 2019 and thereafter, on the twenty-fifth 
(25th) day of each month, commencing August 25, 2019, in an amount equal to one-twelfth (1/12th) of the 
principal of the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds payable on the 
next Principal Payment Date;  

(C)  On the dates required in the Amended and Restated Indenture, to the 
Trustee for deposit into any of the funds established in the Indenture, including, without limitation, the 
Series 2013 Debt Service Reserve Fund, the Series 2017 Debt Service Reserve Fund, the Series 2019 
Debt Service Reserve Fund, and the Replacement Fund, an amount sufficient to make up any deficiency 
in any prior payment required to be made into such fund and to restore any loss resulting from investment 
or other causes from such fund and any other payment required to be made to such fund by the Indenture; 
and 
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(D) Annually, beginning on the date required by the Amended and Restated 
Indenture, an amount equal to the Replacement Fund Annual Funding Requirement into the Replacement 
Fund if required pursuant to Section 4.23 of the Amended and Restated Indenture, or such lesser annual 
amount as is permitted by the Louisiana State Board of Regents and approved by the Series 2017 Bond 
Insurer and the Series 2019 Bond Insurer. 

(ii)  The Board agrees to pay Base Rental with respect to the Series 2007 Bonds from 
Series 2007 Lawfully Available Funds.  Payments of Base Rental with respect to the Series 2007 Bonds 
shall be due on the dates and in the amounts as hereinafter provided: 

(A) On the twenty-fifth (25th) day of each month commencing February 25, 
2019, in an amount equal to one-sixth (1/6th) of the interest due and payable on such Series 2007 Bonds 
on the next February 1 and August 1, or such lesser amount that, together with amounts already on 
deposit in the Interest Account of the Series 2007 Debt Service Fund will be sufficient to pay interest on 
such Series 2007 Bonds on such Interest Payment Date;  

(B) On the twenty-fifth (25th) day of each month commencing February 25, 
2019, in an amount equal to one-twelfth (1/12th) of the principal of such Series 2007 Bonds payable on 
the next Principal Payment Date; 

(C) On the twenty-fifth (25th) day of each month following any drawing on 
the Series 2007 Debt Service Reserve Fund in accordance with Section 4.18 of the Series 2007 Indenture, 
an amount equal to the lesser of (i) one twelfth (1/12th) of the amount necessary to cause the amount on 
deposit in the Series 2007 Debt Service Reserve Fund to equal the Series 2007 Debt Service Reserve 
Fund Requirement within twelve (12) months or (ii) the excess of the Series 2007 Debt Service Reserve 
Fund Requirement over the amount on deposit in the Series 2007 Debt Service Reserve Fund;  

(D) On the dates required in the Series 2007 Indenture, to the Trustee for 
deposit into any of the funds established in the Series 2007 Indenture, including, without limitation, the 
Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund, an amount sufficient to 
make up any deficiency in any prior payment required to be made into such fund and to restore any loss 
resulting from investment or other causes from such fund and any other payment required to be made to 
such fund by the Series 2007 Indenture; and 

(E)  Annually, beginning June 25, 2019, an amount equal to one-half of one 
percent (1/2%) of funds available for construction of the Series 2007 Facilities, as determined by the 
University, into the Series 2007 Replacement Fund, or such lesser annual amount as is permitted by the 
Louisiana State Board of Regents and approved by the Series 2007 Bond Insurer.  

(c) In addition to the Base Rental set forth herein, the Board agrees to pay as Additional 
Rental, but only from Lawfully Available Funds, any and all expenses, of every nature, character, and 
kind whatsoever, incurred by the Corporation on behalf of the Board and/or by the Board or the 
University in the management, operation, ownership, and/or maintenance of the Facilities, to the extent 
such expenses are not paid by the Management Company under any Management Contract, including but 
not limited to the following costs and expenses: 

(i) all taxes, assessments and impositions against the Facilities, including without 
limitation ad valorem taxes attributed to the Corporation on behalf of the Board (and any tax levied in 
whole or in part in lieu of or in addition to ad valorem taxes);  
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(ii) any costs incurred by the Corporation in maintaining the Facilities for the Board 
and making any alterations, restorations and replacements to the Facilities; 

(iii) insurance premiums and other charges for insurance obtained with respect to the 
Facilities including insurance premiums, if any, on all insurance required under the provisions of Section 
9 of this Facilities Lease;  

(iv) any Default or Delay Rentals; 

(v) all costs incurred by the Corporation in connection with its performance of its 
obligations relating to the Facilities and/or the Land under the Ground Lease and this Facilities Lease; 

(vi) all Administrative Expenses owed to the Issuer or the Trustee or the Bond Insurer 
(including amounts owed to the Surety Provider); 

(vii) Litigation Expenses, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or pursuant to 
any other provision hereof; and 

(ix) any other costs, charges, and expenses commonly regarded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under this 
Facilities Lease. 

Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly to the 
person or persons to whom such amounts shall be due. The Board shall pay all such amounts when due or 
within thirty (30) days after notice in writing from the Corporation, the Management Company, the Bond 
Insurer, the Surety Provider, or the Trustee to the Board stating the amount of the Additional Rental then 
due and the purpose thereof. 

(d) (i)  The Board shall be entitled to a credit against and reduction of each Base Rental 
payment with respect to the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds in an 
amount equal to any amounts derived from the following sources:  

(A) Accrued interest derived from the sale of the Series 2013 Bonds, the 
Series 2017 Bonds, and the Series 2019 Bonds; 

(B) Any capitalization of interest from the proceeds of the Bonds contained 
in the Series 2017 Capitalized Interest Fund under the Amended and Restated Indenture; 

(C) the Rents and any other moneys deposited with the Trustee in the 
Receipts Fund in accordance with the Amended and Restated Indenture and the Management Agreement; 

(D) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Trustee under the Amended and Restated Indenture, including the Series 2013 
Debt Service Fund, the Series 2013 Debt Service Reserve Fund, the Series 2013 Replacement Fund, the 
Series 2017 Debt Service Fund, the Series 2017 Debt Service Reserve Fund, the Series 2017 Replacement 
Fund, the Series 2019 Debt Service Fund, the Series 2019 Debt Service Reserve Fund and the Series 2019 
Replacement Fund; 
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(i)  The Board shall be entitled to a credit against and reduction of each Base Rental 
payment with respect to the Series 2007 Bonds in an amount equal to any amounts derived from the 
following sources:  

(A) Accrued interest derived from the sale of the Series 2007 Bonds; 

(B) Any capitalization of interest from the proceeds of the Series 2007 Bonds 
contained in the Series 2007 Capitalized Interest Fund under the Series 2007 Indenture; 

(C) the Series 2007 Lawfully Available Funds and the Rents and any other 
moneys deposited with the Trustee in the Series 2007 Receipts Fund in accordance with the Indenture and 
the Management Agreement;  

(D) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Trustee under the Series 2007 Indenture, including the Series 2007 Debt Service 
Fund, the Series 2007 Debt Service Reserve Fund and the Series 2007 Replacement Fund. 

(e) Notwithstanding any other provision of this Facilities Lease, the obligation of the Board 
to make payments under this Facilities Lease, including payments of Base Rental and Additional Rental, 
shall be subject to, and dependent upon, appropriation of Lawfully Available Funds necessary to make the 
payments required under this Facilities Lease. The Vice President for Finance and Administration of the 
Board shall cause the University to include in the Budget and, if necessary, any amendments to the 
Budget, an amount of Lawfully Available Funds sufficient to make the payments of Base Rental and 
Additional Rental described herein which amounts may or may not ultimately be appropriated by the 
Board for such purpose. Subject to the foregoing and Section 29 hereof, the obligations of the Board to 
make payments pursuant to this Facilities Lease, and to perform and observe the other agreements and 
covenants on its part contained herein, shall be absolute and unconditional and shall not be subject to any 
diminution, abatement, set-off, or counterclaim. Subject to the foregoing and Section 29 hereof, until such 
time as the principal of, premium, if any, and interest on the Bonds shall have been fully paid or provision 
for the payment thereof shall have been made in accordance with this Facilities Lease, the Board shall not 
suspend or discontinue payment of Rental or any other payments pursuant to this Facilities Lease for any 
cause, and shall continue to perform and observe all of its agreements contained in this Facilities Lease. 
The Corporation and the Board acknowledge and agree that the obligation of the Board to pay Rental 
shall constitute a current expense of the Board payable by the Board from funds budgeted and 
appropriated in accordance with law for and in consideration of the right to use the Facilities and the 
Stadium Expansion during the Term and that such obligation shall not in any manner be construed to be a 
debt of the Board in contravention of any constitutional or statutory limitations or requirements 
concerning indebtedness of the Board and nothing contained herein shall constitute a pledge, lien or 
encumbrance upon any specific tax or other revenues of the Board. 

(f) The payments of Base Rental and Additional Rental under this Facilities Lease for each 
Fiscal Year or portion thereof during the Term shall constitute the total Rental for such Fiscal Year or 
portion thereof and shall be paid by the Board for and in consideration of the construction by the 
Corporation of the Facilities and the Stadium Expansion and the right to the use and occupancy of the 
Facilities and the Stadium Expansion by the Board for and during such Fiscal Year or portion thereof. 

(g) Amounts necessary to pay each Base Rental payment shall be deposited by the Board on 
the dates set forth in Section 6(b) hereof in lawful money of the United States of America at the office of 
the Trustee or at such other place or places as may be established by the Corporation and/or Trustee in 
accordance with the Indenture. Any amount necessary to pay any Base Rental payment or portion thereof 
which is not so deposited shall remain due and payable until received by the Trustee. Notwithstanding 
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any dispute between the Board and the Corporation hereunder, the Board shall make all Rental payments 
when due and shall not withhold payment of any Rental pending the final resolution of such dispute or for 
any other reason whatsoever. 

(h) This Facilities Lease is intended to be a triple net lease. The Board agrees that the Rental 
provided for herein shall be an absolute net return to the Corporation free and clear of any expenses, 
charges, taxes, abatements, counterclaims, reductions or set-offs whatsoever of any kind, character or 
nature; it being understood and agreed to by the Board that the Board shall bear responsibility for the 
payment of all costs and expenses associated with the ownership, management, operation, and 
maintenance of the Facilities and the Stadium Expansion. Under no circumstances will the Corporation be 
required to make any payment on the Board’s behalf or for the Board’s benefit under this Facilities Lease, 
or assume any monetary obligation of the Board under this Facilities Lease, or with respect to the 
Facilities and the Stadium Expansion. 

(i) The State, through the Division of Administration, is not, at any time whatsoever, 
obligated, committed or required to provide funds by legislative appropriation or any other means to pay 
debt service on the Bonds or to support the continued operation and maintenance of the Facilities and 
Stadium Expansion, it being understood that the portion of the lease payments payable by the Board 
under this Facilities Lease for payment of debt service on the Bonds are payable solely from the Lawfully 
Available Funds and the Board is not legally committed, obligated or required to make available any 
other funds to make the lease payments hereunder. 

(j) (i) In addition to the Rental payments required hereby, the Board covenants and 
agrees to make an Extraordinary Rental payment to pay for costs of the Series 2017 Facilities, from funds 
on hand or collected by the Board, not to exceed $9,000,000. 

(ii) In addition to Rental payments required hereby, the Board (a) covenants to make 
an extraordinary rental payment to fund a portion of the capital cost of the Series 2007 Facilities and the 
Stadium Expansion from funds on hand, not to exceed $5,170,000, on or after October 1, 2006; and (b) 
shall have the option to make Rental payments for the express purpose, and only for the purpose, of 
prepayment of the Bonds pursuant to Section 3.4 of the Series 2007 Indenture and Section 4.05 of the 
Series 2007 Agreement, such payment of extraordinary rent shall be solely at the option of the University 
and the Board and shall be paid in accordance with the provisions hereof and of the Series 2007 Indenture 
and the Series 2007 Agreement, and such provisions shall control regarding written directions to the 
Trustee for redemption. 

Section 7. Operation, Alterations, Maintenance, Repair, Replacement and Security Service.  

(a)  The University, at the direction of the Board, shall be responsible for ensuring that all 
services necessary or required in order to adequately operate the Facilities and the Stadium Expansion in 
accordance with the Permitted Use are provided and maintained. The University shall continuously 
operate or cause to be operated the Facilities and the Stadium Expansion from the Commencement Date 
and continuing for the remainder of the Term for the Permitted Use, and in accordance with all 
Governmental Regulations. The Corporation may contract with a Management Company, subject to the 
approval of the Board, to provide operations and management services for the Facilities and the Stadium 
Expansion. All Rents collected by a Management Company under a Management Agreement shall be 
deposited in an operating account and transferred daily to the Trustee in accordance with the Indenture. 

(b)  The University, at the direction of the Board, shall be responsible for maintaining the 
Facilities and the Stadium Expansion and shall make or contract or cause to be made or contracted with a 
suitable contractor for the making of all alterations, repairs, restorations, and replacements to the 
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Facilities and the Stadium Expansion, including without limitation the heating, ventilating, air 
conditioning, mechanical, electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water 
pollution control and waste disposal facilities, structural roof, walls, and foundations, fixtures, equipment, 
and appurtenances to the Facilities and the Stadium Expansion as and when needed to preserve them in 
good working order, condition and repair (ordinary wear and tear excepted), regardless of whether such 
repairs, alterations, restorations or replacements are ordinary or extraordinary, foreseeable or 
unforeseeable, or are at the fault of the Board, the Corporation or some Other Party. All alterations, 
repairs, restoration, or replacements shall be of a quality and class equal to or better than the quality and 
class presently located in the Facilities and the Stadium Expansion.  

(c)  The University, at the direction of the Board, shall have the right during the Term to 
cause the Corporation or some other Party to make or construct any additions or improvements to the 
Facilities and the Stadium Expansion, alter the Facilities and the Stadium Expansion, attach fixtures, 
structures, or signs to or on the Facilities and the Stadium Expansion, and affix personal property to the 
Facilities and the Stadium Expansion without the Corporation’s prior written consent to the extent 
allowed under the terms of any insurance covering the Facilities and the Stadium Expansion. All such 
alterations, improvements, additions, attachments, repairs, restorations, and replacements of all or any 
portion of the Facilities and the Stadium Expansion shall (i) be at the sole cost and expense of the 
University; (ii) not reduce the then fair market value of the Facilities and the Stadium Expansion; (iii) be 
constructed in a good and workmanlike manner; and (iv) be in compliance with all Governmental 
Regulations. 

(d)  The University, at the direction of the Board, shall provide or cause to be provided all 
security service, custodial service, janitorial service, trash disposal, and all other services necessary for 
the proper upkeep and maintenance of the Facilities and the Stadium Expansion as required herein. The 
Board acknowledges that the Corporation has made no representation or warranty with respect to systems 
and/or procedures for the security of the Facilities and the Stadium Expansion, any persons occupying, 
using or entering the Facilities and the Stadium Expansion, or any equipment, furnishings, or contents of 
the Facilities and the Stadium Expansion. It is the sole responsibility of the Board, through the University 
to cause to be provided or to provide for the security of persons on or entering the Facilities and the 
Stadium Expansion and/or property located at the Facilities and the Stadium Expansion, in accordance 
with reasonable and prudent business practices. 

Section 8. Utilities. All utilities which are used or consumed in or upon or in connection 
with the Facilities and the Stadium Expansion during the Term, including, without limitation water, gas, 
electricity, sewerage, garbage, or trash removal, light, cable, heat, telephone, power, computer data and 
other utilities necessary for the operation of the Facilities and the Stadium Expansion (the “Utility 
Service”) shall be the responsibility of the Board and/or the students, faculty, staff or Permitted 
Sublessees residing in the Facilities and the Stadium Expansion. Payments for Utility Services provided 
to the entire Facilities and the Stadium Expansion or to the common areas of the Facilities and the 
Stadium Expansion under such contract or contracts therefor as the Board may make shall be made by the 
Board directly to the respective utility companies furnishing such Utility Services. 

The Corporation shall have no responsibility to the Board for the quality or availability of Utility 
Service to the Facilities and the Stadium Expansion, or for the cost to procure Utility Service. The 
Corporation shall not be in Default under this Facilities Lease or be liable to the Board or any other 
Person for direct or consequential damage, or otherwise, for any failure in supply of any Utility Service, 
heat, air conditioning, elevator service, cleaning service, lighting, security, or for surges or interruptions 
of electricity. 
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Section 9. Insurance.  

(a) The University, at the direction of the Board, shall cause to be secured and maintained at 
the University’s cost and expense:  

(i) A policy or policies of insurance covering the Facilities and the Stadium 
Expansion against loss or damage by fire, lightening, earthquake, collapse, vandalism and malicious 
mischief, flood and storm surge, and against such other perils as are included in so-called “extended 
coverage” and against such other insurable perils as, under good insurance practice, from time to time are 
insured for properties of similar character and location, which insurance shall be not less than the full 
replacement cost of the Facilities and the Stadium Expansion, without deduction for depreciation. In the 
event that the Facilities and the Stadium Expansion are not repaired or replaced, insurance proceeds shall 
be no greater than the actual cash value (replacement cost less depreciation) of the Facilities and the 
Stadium Expansion at the time of the loss. The policy shall be adjusted to comply with any applicable co-
insurance provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 
on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering 
such loss must explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities 
and the Stadium Expansion and the operations related thereto, whether conducted on or off the Facilities 
and the Stadium Expansion, against liability for personal injury (including bodily injury and death) and 
property damage, of not less than $2,000,000 in combined single limit liability coverage. Such 
comprehensive public liability insurance shall specifically include, but shall not be limited to, sprinkler 
leakage legal liability, water damage legal liability, motor vehicle liability for all owned and non-owned 
vehicles, including rented or leased vehicles.  

(iii) Boiler and machinery insurance coverage against loss or damage by explosion of 
steam boilers, pressure vessels and similar apparatus, but only if steam boilers, pressure vessels or similar 
apparatus are installed on the Facilities and the Stadium Expansion, in an amount not less than $5,000,000 
with deductible provisions not exceeding $100,000 per accident.  

(iv) Workers’ compensation insurance issued by a responsible carrier authorized 
under the laws of the State to insure employers against liability for compensation under the Labor Code of 
the State, or any act hereafter enacted as an amendment thereto or in lieu thereof, such workers’ 
compensation insurance to cover all persons employed by the University in connection with the Facilities 
and the Stadium Expansion and to cover full liability for compensation under any such act aforesaid. 

(v) A policy of rental interruption insurance in the amount of at least one (1) year’s 
rental in the event of loss of or damage to the Series 2004 Facilities or the Series 2017 Facilities. 

(b) The Corporation shall: 

(i)  cause to be secured and maintained a policy of title insurance insuring the 
Corporation’s leasehold interest under the Ground Lease in an amount equal to the par amount of the 
Series 2013 Bonds, the Series 2017 Bonds and the Series 2019 Bonds; and  

(ii) cause all of the construction professionals to secure and maintain: 

(A)  Comprehensive or Commercial General Liability insurance; 

(B)  Errors and Omissions insurance; 
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(C)  Automobile Liability insurance; 

(D)  Worker’s Compensation insurance; 

(E)  an all Risk Builder’s Policy upon the construction on the Property; and  

(F)  boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the demolition of 
certain existing facilities and the renovation, development and construction of the Facilities and the 
Stadium Expansion. 

(c) All insurance required in this Section and all renewals of such insurance (excepting self-
insurance or commercial insurance, through ORM) shall be issued by commercial insurers authorized to 
transact business in the State, and rated at least A- by Best’s Insurance Reports (property/liability) or in 
the two highest rating categories of S&P and Moody’s. All insurance policies provided or caused to be 
provided by the Corporation shall expressly provide that the policies shall not be canceled or altered 
without thirty (30) days’ prior written notice to the University and the Trustee; and shall, to the extent 
obtainable, provide that no act or omission of the Corporation or other provider of the insurance that 
would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
insurance company to pay the amount of any loss sustained. 

(d) All policies of liability insurance that the University is obligated to maintain according to 
this Facilities Lease (other than any policy of worker’s compensation insurance) will name the 
Corporation, the Trustee and such other Persons or firms as the University may be required to name from 
time to time as additional insureds and shall expressly provide that the policies shall not be cancelled or 
altered without thirty (30) days’ prior written notice to the Corporation and the Trustee; and shall, to the 
extent obtainable, provide that no act or omission of the University or other provider of the insurance that 
would otherwise result in forfeiture or reduction of the insurance will affect or limit the obligation of the 
insurance company to pay the amount of any loss sustained. All public liability, property damage liability, 
and casualty policies maintained by the University shall be written as primary policies and each such 
policy shall include a waiver of subrogation endorsement. 

(e) Proceeds of insurance received and/or the amount of any loss that is self-insured with 
respect to destruction of or damage to any portion of the Facilities by fire, earthquake or other casualty or 
event shall be paid to the Trustee (or, in the case of ORM insurance, to the Board for delivery in full to 
the Trustee) for application in accordance with the provisions of Section 11 of this Facilities Lease and 
the Indenture.  

(f) If the Series 2004 Facilities, the Series 2007 Facilities, the Stadium Expansion and the 
Series 2017 Facilities are self-insured through ORM, the insurance provisions of this Section shall be 
deemed as having been satisfied. 

(g) The Corporation shall certify annually to the Bond Insurer that all insurance policies 
required by this Section 9 are as of the date of such certification in place and in effect. 

Section 10. Condemnation, Casualty and Other Damage. The risk of loss or decrease in the 
enjoyment and beneficial use of the Facilities and the Stadium Expansion due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil 
strife, lockout, war, nuclear explosion or otherwise (collectively “Casualty”) or in consequence of any 
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foreclosures, attachments, levies or executions; or the taking of all or any portion of the Facilities and the 
Stadium Expansion by condemnation, expropriation, or eminent domain proceedings (collectively 
“Expropriation”) is expressly assumed by the Board. The Corporation and the Trustee shall in no event be 
answerable, accountable or liable therefor, nor shall any of the foregoing events entitle the Board to any 
abatements, set-offs or counter claims with respect to its Base Rental, Additional Rental or any other 
obligation hereunder. 

Section 11. Application of Insurance Proceeds; Condemnation Award. (a) If during 
construction, all or any portion of the Facilities and the Stadium Expansion is damaged or destroyed by a 
Casualty, or is taken by Expropriation proceedings, the Board shall instruct the Corporation, as 
expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, 
restoration, or replacement thereof; provided however, that the Corporation shall in no way be liable for 
any costs of the repair, restoration or replacement of the Facilities and the Stadium Expansion in excess of 
the proceeds of any insurance or of any Expropriation award received because of such Casualty or 
Expropriation. Following the completion of construction and acceptance of the Facilities and the Stadium 
Expansion by the Board on behalf of the Corporation, the Board shall, as expeditiously as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement 
thereof. The proceeds of any insurance, including the proceeds of any self-insurance fund, or of any 
Expropriation award or payment in lieu of Expropriation, received on account of any damage, destruction 
or taking of all or any portion of the Facilities shall be delivered to the Trustee and held by the Trustee in 
trust (or in the case of self-insurance through ORM, as set forth in paragraph (b) below), and shall be 
made available for, and to the extent necessary be applied to, such restoration, repair and replacement. 
Any amounts so held by the Trustee shall be disbursed to pay the costs of restoration, replacement and 
repair of the Facilities and the Stadium Expansion with respect to which they are held, in each case 
promptly after receipt of a written request of the Corporation stating that the amount to be disbursed 
pursuant to such request will be used to pay costs of replacing or repairing or restoring the Facilities and 
that no amount previously has been disbursed by the Trustee for payment of the costs to be so paid. In 
making such payments, the Trustee may conclusively rely upon such written requests and shall have no 
liability or responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and specifications or 
construction contract relating to the replacement, restoration, or repair of the Facilities, or for the 
improper use of moneys properly disbursed pursuant to request made under this Section. Any proceeds 
remaining on deposit with Trustee following completion of the repairs, restoration or replacement of the 
Facilities shall be paid by Trustee in accordance with the terms of the Indenture.  

In the event the proceeds of any insurance, and any additional funds deposited with the Trustee, 
are insufficient to fully repair, restore or replace the Facilities, the proceeds shall be paid to the Board for 
immediate delivery to Trustee and used to redeem the Outstanding Bonds.  

Notwithstanding the foregoing, the Corporation’s obligation to replace the Facilities and the 
Stadium Expansion in the event of Expropriation Proceedings is dependent on the Board entering into a 
lease with a different portion of the Campus as provided in Section 13.03 of the Ground Lease. In the 
event it is necessary to restore or replace the Facilities or the Stadium Expansion in a different location 
because of the Expropriation of all or a portion of the Facilities or the Stadium Expansion, the 
Corporation and the Board agree to amend or enter into a new Facilities Lease and Ground Lease in 
accordance with Sections 13.03 of the Ground Lease. In the event the Board, pursuant to the Ground 
Lease, decides not to repair, restore or replace the Facilities for any reason, all insurance proceeds 
received or payable as a result of such Casualty, or all proceeds received or payable as a result of 
Expropriation proceedings (including payments received or payable in lieu of Expropriation) shall be paid 
to the Board for immediate delivery to the Trustee and applied to the prepayment of the Bonds in 
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accordance with the terms of the Indenture, and this Facilities Lease and the Ground Lease shall terminate 
on the date that the events described in Section 2(a) or 2(b) hereof have occurred. 

(b) In the event that ORM insures the Facilities or the Stadium Expansion, the Board shall 
use the insurance proceeds received from ORM in accordance with Policy and Procedure Memorandum 
Number 10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, 
production of invoices paid by the Board to ORM for reimbursement of vendor payments) to effect the 
repair, restoration or replacement of the Facilities or the Stadium Expansion. 

Section 12. Encumbrances. 

(a) Payment by the Board. The Board shall pay or cause to be paid all costs and charges for 
alterations, improvements, additions, repairs and maintenance (“Work”) (i) done by the Board or caused 
to be done by the Board in or to the Facilities and the Stadium Expansion, and (ii) for all materials 
furnished for or in connection with such Work. The Corporation reserves all rights to collect for any loss 
or damage sustained or incurred by the Corporation resulting from any and all Encumbrances, demands or 
liabilities arising on account of the Work, which shall be payable by the Board as Additional Rent 
hereunder.  

(b) Failure to Discharge. If the Board fails to pay any charge for which an Encumbrance has 
been filed, and the Facilities and the Stadium Expansion or any portion thereof is placed in imminent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and related 
costs and interest, and the amount so paid, together with reasonable Legal Expenses incurred in 
connection with such Encumbrance, will be immediately due from the Board to the Corporation as 
Additional Rental. Nothing contained in this Facilities Lease will be deemed the consent or agreement of 
the Corporation to subject the Corporation’s interest in the Facilities or the Stadium Expansion to liability 
under any Encumbrance, or any mechanics’, materialman’s or other lien law. If the Board receives written 
notice that an Encumbrance has been or is about to be filed against the Facilities or the Stadium 
Expansion, or that any action affecting title to the Facilities or the Stadium Expansion has been 
commenced on account of Work done by or for the Board or for materials furnished to or for the Board, it 
shall immediately give the Corporation Notice of such notice. 

(c) Notice of Work. At least fifteen (15) days prior to the commencement of any Work in or 
to the Facilities and the Stadium Expansion, by or for the University, the University shall give the 
Corporation Notice of the proposed Work and the names and addresses of the Persons supplying labor 
and materials for the proposed Work. The Corporation will have the right to post notices of 
nonresponsibility or similar written notices on the Facilities and the Stadium Expansion in order to protect 
the Facilities and the Stadium Expansion against any such claimants. 

Section 13. Assignment and Sublease. (a) Neither this Facilities Lease nor any interest of the 
Board in the Facilities shall be mortgaged, pledged, assigned or transferred by the Board by voluntary act 
or by operation of law, or otherwise; provided, however, the Board may sublease all or any portion of the 
Facilities or the Stadium Expansion, or grant concessions involving the use of all or any portion of the 
Facilities or the Stadium Expansion, whether such concessions purport to convey a leasehold interest or a 
license to use all or a portion of the Facilities or the Stadium Expansion to any University student, faculty, 
staff or Permitted Sublessee. No such concession, leasehold interest or license to use the Facilities or the 
Stadium Expansion shall be granted to any University students, faculty or staff for a term of more than 
one (1) year, or to any Permitted Sublessee for a term of more than one (1) month. The Board shall, 
however, at all times remain liable for the performance of the covenants and conditions on its part to be 
performed under this Facilities Lease (including, without limitation, the payment of Base Rental and 
Additional Rental), notwithstanding any subletting or granting of concessions which may be made. 
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Nothing herein contained shall be construed to relieve the Board from its obligations to pay Base Rental 
and Additional Rental as provided in this Facilities Lease or to relieve the Board from any other 
obligations contained herein. Other than subleases to University students, faculty, staff and Permitted 
Sublessees, in no event will the Board sublease or permit the use of all or any part of the Facilities to any 
person without an opinion of Bond Counsel that such will not cause interest on the Bonds to be included 
in the gross income of the owners of the Bonds for federal income tax purposes. 

(b)  The Corporation shall, concurrently with the execution hereof, assign all of its right, title 
and interest in and to this Facilities Lease, including without limitation its right to receive Base Rental 
payable hereunder, to the Issuer pursuant to the Agreement, and the Issuer will in turn assign its rights 
under this Facilities Lease to the Trustee pursuant to the Indenture. The parties hereto further agree to 
execute any and all documents necessary and proper in connection therewith. Anything required or 
permitted to be done by the Corporation under this Facilities Lease may be done by the Trustee under the 
Indenture. 

(c) Except as set forth in Section 13(b) hereof, the Corporation shall not sell or assign its 
interest in the Facility or this Facilities Lease without the prior written consent of the Board and the Bond 
Insurer. 

Section 14. Additions and Improvements Removal. At the expiration of the Term, or 
termination of this Facilities Lease, all alterations, fixtures, improvements and additions made by the 
Board or the University and all equipment placed upon the Facilities and the Stadium Expansion that are 
incorporated into or made into component parts of the Facilities and the Stadium Expansion, as well as, 
title to all property, furniture, equipment, fixtures, and other property installed at or placed upon the 
Facilities and the Stadium Expansion by the Board which is not incorporated into or made a component 
part of the Facilities and the Stadium Expansion remain the property of the Board. 

 The Board hereby agrees to replace such property from time to time as such property becomes 
worn out, obsolete, inadequate, unsuitable or undesirable. The Board may add to or remove such property 
from time to time, and upon expiration of the Term, provided that the Board repairs any damage to the 
Facilities and the Stadium Expansion caused by such removal. 

Section 15. Right of Entry. Representatives of the Corporation and the Bond Insurer shall, 
subject to reasonable security precautions, and upon giving the Board not less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and in 
emergencies without notice and at all times) accompanied by a Board Representative (i) to inspect the 
same, (ii) for any purpose connected with the rights or obligations of the Corporation under this Facilities 
Lease, or (iii) for all other lawful purposes. Any right of access to any portion of the Facilities leased to 
the students, faculty, staff or Permitted Sublessees shall be subject to their rights pursuant to their rental 
agreements and University policy. 

Section 16. Mortgage Prohibition.  Except as set forth in the Indenture, the Ground Lease and 
the Agreement, the Corporation shall not be entitled to mortgage or grant a security interest in the 
Facilities or the Stadium Expansion.  

Section 17. Sale of Facilities; Attornment; and Conveyance and Transfer of the Corporation’s 
Interest. If a person other than the Corporation shall succeed to the rights of the Corporation hereunder (in 
any case with the prior written consent of the Board as required hereby), upon the declaration of the 
successor to the Corporation’s interest in this Facilities Lease, the Board agrees to fully attorn to and 
recognize any such successor as the Board’s landlord under this Facilities Lease upon the then existing 
terms of this Facilities Lease, provided that such successor shall agree in writing to accept the Board’s 
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attornment and not to disturb the Board’s possession so long as the Board shall observe the provisions and 
all covenants of this Facilities Lease. This attornment provision shall inure to the benefit of any such 
successor and shall be self-operative upon the election and declaration by such successor, and no further 
instrument shall be required to give effect to the provisions. However, the Board agrees to evidence and 
confirm the foregoing attornment provisions by the execution and delivery of instruments in recordable 
form satisfactory to such successor. 

If the Facilities or the Stadium Expansion, or any part thereof, shall be sold or otherwise 
transferred by sale, assignment, transfer or other contract, or by operation of law or otherwise (with the 
prior written consent of the Board as required hereby, with the prior written consent of the Series 2017 
Bond Insurer and the Series 2019 Bond Insurer with respect to the Series 2004 Facilities and the Series 
2017 Facilities and the 2007 Bond Insurer with respect to the Series 2007 Facilities, and with an opinion 
of Bond Counsel that such action will not cause interest on the Bonds to be included in the gross income 
of the owner of the Bonds for federal tax purposes), and if such written consent specifically so provides, 
the Corporation shall be automatically and entirely released and discharged to the extent of the interest in 
or the portion of the Facilities or the Stadium Expansion sold, assigned or transferred from and after the 
effective date of such sale, assignment or transfer of all liability for the performance of any of the 
covenants of this Facilities Lease on the part of the Corporation thereafter to be performed. The purchaser 
or other transferee of the Facilities or the Stadium Expansion shall be deemed to have agreed to perform 
such covenants of the Corporation from and after the date of such assignment or sale during such 
transferee’s period of ownership of the Corporation’s interest under this Facilities Lease, all without 
further agreement between the Corporation, its successor and the Board. The Corporation’s transferee 
shall not be held responsible for the performance of any of the covenants of this Facilities Lease on the 
part of the Corporation required to be performed prior to such sale and transfer, the Board reserving its 
rights against the Corporation for any unperformed covenants prior to such sale or transfer. 

Section 18. Quiet Enjoyment. The Corporation covenants that the Board, on paying the 
Rental and performing and observing all of the covenants and agreements herein contained and provided 
to be performed by the Board or the University, shall and may peaceably and quietly have, hold, occupy, 
use, and enjoy the Facilities and the Stadium Expansion during the Term and may exercise all of its rights 
hereunder; and the Corporation agrees to warrant and forever defend the Board’s right to such occupancy, 
use, and enjoyment and the title to the Facilities and the Stadium Expansion against the claims of any and 
all persons whomsoever lawfully claiming the same, or any part thereof subject only to the provisions of 
this Facilities Lease. 

Section 19. Environmental Compliance and Indemnity. 

(a) Environmental Compliance. The Board or the University shall operate or cause to be 
operated the Facilities and the Stadium Expansion in compliance with all Environmental Requirements 
continuously during the Term, and for such periods of time prior to the Commencement Date and after the 
Expiration Date, as long as the Board is in possession of the Facilities and the Stadium Expansion, in 
whole or in part. The Board shall not cause or permit any Hazardous Substance to be brought upon, kept, 
or used in or about the Facilities, the Stadium Expansion, the Land, or the Stadium Expansion Land, 
except for such Hazardous Substance as is necessary or useful to the operation of the Facilities and the 
Stadium Expansion.  

(b) The Board’s Liability. If the Board fails to comply with any of the foregoing warranties, 
representations, and covenants, and removal or Remediation of any Hazardous Substance found on the 
Facilities and the Stadium Expansion is required by Environmental Requirements or Governmental 
Authority, the Board shall promptly undertake the removal or Remediation of such Hazardous Substance, 
at the Board’s sole cost and expense. In the event the Board fails or refuses to undertake such removal or 
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Remedial actions, the Corporation may cause the removal or Remediation (or other cleanup reasonable 
acceptable to the Corporation) of any such Hazardous Substance from the Land, the Stadium Expansion 
Land, the Stadium Expansion, or the Facilities. The reasonable costs of removal, Remediation, or any 
other cleanup (including transportation and storage costs) will be considered as Additional Rental under 
this Facilities Lease, whether or not a court has ordered the cleanup, and those costs will become due and 
payable within ninety (90) days of written demand by the Corporation. In connection therewith, the Board 
will give the Corporation, its agents, and employees access to the Facilities and the Stadium Expansion to 
remove, remediate, or otherwise clean up any Hazardous Substance. The Corporation, however, has no 
affirmative obligation to remove, remediate, or otherwise clean up any Hazardous Substance, and this 
Facilities Lease will not be construed as creating any such obligation. The Board hereby agrees that it 
shall be fully liable for all costs and expenses related to the use, storage, and disposal of any Hazardous 
Substance located in or about the Facilities and the Stadium Expansion by the Board. 

Section 20. The Corporation’s Reservation of Rights. 

(a) The Corporation hereby reserves all of its rights to recover from the Board for any and all 
Claims asserted against the Corporation, including Litigation Expenses arising out of or by reason of: 

(i) any injury to or death of any person or damage to property occurring on or about 
the Facilities or the Stadium Expansion occasioned by or growing out of or arising or resulting from any 
tortious or negligent act on the part of the Board in connection with the operation and management of the 
Facilities or the Stadium Expansion; or 

(ii) any failure, breach, or default on the part of the Board in the performance of or 
compliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation shall 
not incur any pecuniary liability by reason of the terms of this Facilities Lease or the undertakings 
required of the Corporation hereunder, nevertheless, if the Corporation should incur any such pecuniary 
liability, then in that event, the Corporation shall be entitled to assert all rights and remedies granted in 
law or in equity to recover from the Board the amount of any pecuniary liability incurred by the 
Corporation, plus all Litigation Expenses incurred in defense of such liability to the extent subject to 
indemnification pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or agreement 
of the Corporation contained in this Facilities Lease or any Claim based thereon against the Corporation 
or of any successor thereto or member thereof, either directly or through the Corporation whether by 
virtue of any constitutional provision, statute, or rule of law. This Facilities Lease and the obligations of 
the Corporation hereunder, and any Claim asserted against the Corporation are solely corporate 
obligations, and the enforcement of any obligation or Claim shall be limited solely to the Corporation’s 
interest in the Facilities or the Stadium Expansion. No personal liability shall attach to, or be incurred by, 
any officer, director, agent, employee or member of the Corporation and the Board acknowledges that all 
personal liability of any character against every such officer, director, agent, employee or member by the 
execution of this Facilities Lease, is expressly waived and released. The immunity of any officer, director, 
agent, employee or member of the Corporation under the provisions contained in this Section 20 shall 
survive any acquisition of the Facilities and the Stadium Expansion by the Board and the expiration or 
other termination of this Facilities Lease. 

Section 21. Default by the Board. If (i) the Board shall fail to deposit with the Trustee any 
Base Rental payment required to be so deposited pursuant to Section 6 hereof by the close of business on 
the day such deposit is required pursuant to Section 6 hereof, and shall fail to remedy such breach within 
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five (5) days thereof, but in no event later than the date on which such payment is required to enable the 
Corporation to make payment on the Bonds (without use of moneys held in the Debt Service Reserve 
Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this Lease (other than 
the payment of Base Rental) as and when due, or within thirty (30) days after receipt of Notice from the 
Corporation that such sums are due and owing; or (iii) the Board shall breach any non-monetary terms, 
covenants or conditions herein, and shall (except with respect to any breach of covenant set forth in 
Section 3(h), which Section contains the timeframe whereby the failure to meet the Debt Service 
Coverage Ratio for the Parking Facilities shall become and Event of Default) fail to remedy any such 
breach with all reasonable dispatch within a reasonable period of time (or such longer period as the 
Trustee may approve) after written notice thereof from the Corporation, the Bond Insurer, or the 
University to the Board, then and in any such event the Board shall be deemed to be in default hereunder, 
and the Corporation(with the prior written consent of the Bond Insurer) shall have the right, at its option, 
without any further demand or notice to terminate this Facilities Lease on the earliest date permitted by 
law or on any later date specified in any Notice given to the Board, in which case the Board’s right to 
possession of the Facilities and the Stadium Expansion will cease and this Facilities Lease will be 
terminated, without, however, waiving the Corporation’s right to collect all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (which have been approved 
for payment under this Facilities Lease, but not paid by the Board), and to enforce other obligations of the 
Board which survive termination of this Facilities Lease, and in such event the Corporation may without 
any further demand or notice re-enter the Facilities and the Stadium Expansion and eject all parties in 
possession thereof, subject to the rights of students, faculty, staff and Permitted Sublessees. The foregoing 
remedies of the Corporation are in addition to and not exclusive of any other remedy of the Corporation. 
Any such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such re-entry or be guilty of trespass. The Corporation understands and agrees 
that upon its termination of the Board’s right to possession of the Facilities and the Stadium Expansion or 
termination of this Facilities Lease, the Corporation upon its re-entry of the Facilities and the Stadium 
Expansion shall only be allowed to use the Facilities and the Stadium Expansion for the Permitted Use 
and shall be subject to all applicable Governmental Regulations heretofore or hereafter enacted by any 
Governmental Authority relating to the use and operation of the Facilities and the Stadium Expansion. 

Notwithstanding any other provision of this Facilities Lease, (i) in no event shall the Corporation 
have the right to accelerate the payment of any Base Rental payment hereunder and (ii) the Bond Insurer 
shall have ninety (90) days to cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 21 to the contrary, a failure by the Board to 
pay when due any payment required to be made under this Facilities Lease or a failure by the Board to 
observe and perform any covenant, condition or agreement on its part to be observed or performed under 
this Facilities Lease, resulting from a failure by the Board to appropriate moneys shall not constitute an 
Event of Default under this Section 21 and the Corporation shall not have any of the remedial rights set 
forth in this Section 21. Notwithstanding the foregoing, in such event the Board acknowledges that the 
Facilities Lease and the Stadium Expansion shall terminate and the Board shall immediately vacate the 
Facilities and the Stadium Expansion, and deliver the Facilities and the Stadium Expansion to the 
Corporation. 

Section 22. Cumulative Remedies. Each right and remedy provided for in this Facilities 
Lease is cumulative and is in addition to every other right or remedy provided for in this Facilities Lease 
or now or after the Commencement Date existing at law or in equity or by statute or otherwise, and the 
exercise or beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing at law or in equity 
or by statute or otherwise will not preclude the simultaneous or later exercise by the Corporation of any or 
all other rights or remedies provided for in this Facilities Lease or now or after the Commencement Date 
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existing at law or in equity or by statute or otherwise. All costs incurred by the Corporation in collecting 
any amounts and damages owing by the Board pursuant to the provisions of this Facilities Lease or to 
enforce any provision of this Facilities Lease, including reasonable Litigation Expenses from the date any 
such matter is turned over to an attorney, whether or not one or more actions are commenced by the 
Corporation, will also be recoverable by the Corporation from the Board. The waiver by the Corporation 
of any breach by the Board and the waiver by the Board of any breach by the Corporation of any term, 
covenant or condition hereof shall not operate as a waiver of any subsequent breach of the same or any 
other term, covenant or condition hereof. 

Section 23. Option to Purchase. For and in consideration of the obligations of the Board 
under the Facilities Lease, the mutual undertakings of the parties, the receipt and adequacy of which is 
hereby acknowledged, the Corporation grants to the Board an exclusive and irrevocable option to 
purchase for the price and on the terms, provisions, stipulations and conditions hereinafter set forth, all 
but not less than all of the Corporation’s leasehold interest in the Facilities and/or the Stadium Expansion. 

(a) Effective Date. The effective date of this Option agreement shall be the Commencement 
Date. 

(b) Term of Option. The Option shall expire at midnight Central Standard Time, on the 
Expiration Date, or upon the termination of this Facilities Lease, whichever occurs first. 

(c) Limitation on Exercise of Option. The Board may not exercise the Option, and the Option 
shall be voidable, at the sole election of the Corporation, if a Default by the Board has occurred and is 
continuing under the Facilities Lease, and the applicable time period in which the Board may cure such 
default has expired. Notwithstanding any provision of this Option to the contrary, the Board shall be 
entitled to exercise the Option as long as the Board is legally obligated to make payments of Base Rental 
under the Facilities Lease. 

(d) Exercise of Option.  

(i) The Series 2004 Facilities and the Series 2017 Facilities. The Board may exercise 
the Option herein granted with respect to the Series 2004 Facilities and the Series 2017 Facilities at any 
time on or before expiration of the Term, on any Interest Payment Date on or after August 1, 2027 or on 
the date the Series 2013 Bonds, the Series 2017 Bonds, and the Series 2019 Bonds are defeased pursuant 
to Article XII of the Amended and Restated Indenture, by Notice to the Corporation of its election to 
exercise the Option and purchase the Corporation’s interest in and to the Series 2004 Facilities and the 
Series 2017 Facilities given not less than sixty (60) days prior to the date on which the Board desires to 
purchase the Series 2004 Facilities and the Series 2017 Facilities. 

(ii) The Series 2007 Facilities and the Stadium Expansion. The Board may exercise 
the Option herein granted at any time on or before expiration of the Term with respect to the Stadium 
Expansion and on any Interest Payment Date on or after August 1, 2014 or on the date the Series 2007 
Bonds are defeased pursuant to Article XII of the Series 2007 Indenture with respect to the Series 2007 
Facilities, by Notice to the Corporation of its election to exercise the Option and purchase the 
Corporation's interest in and to such Series 2007 Facilities given not less than sixty (60) days prior to the 
date on which the Board desires to purchase such portion of the Series 2007 Facilities. 

(e) Purchase Price. The Purchase Price (i) for the Facilities shall be equal to the principal of 
all Bonds then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any 
prepayment penalties, charges or costs for early prepayment or defeasance of the Bonds and any 
Administrative Expenses owed prior to the purchase date which payments are necessary to discharge the 
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Indenture pursuant to Article XII thereof; and (ii) for the Stadium Expansion shall be one dollar ($1.00) 
(collectively, the “Purchase Price”). 

(f) Effect on Facilities Lease and Ground Lease. Upon the purchase of the Corporation's 
leasehold interest in the Facilities or the Stadium Expansion, as the case may be, by the Board pursuant to 
this Option, the Facilities Lease and the Ground Lease shall terminate with respect to that portion of the 
Land or the Stadium Expansion Land, as applicable, and that portion of the Facilities or Stadium 
Expansion and all of the Corporation's leasehold interest in that portion of the Land or the Stadium 
Expansion Land, as applicable, and that portion of the Facilities or Stadium Expansion under the 
Facilities Lease shall terminate but shall continue in effect with respect to that portion of the Facilities or 
Stadium Expansion not so purchased.  A purchase of the Corporation's leasehold interest in the Stadium 
Expansion shall (A) require an opinion of Bond Counsel that such purchase will not cause interest on the 
Series 2007 Bonds to be included in the gross income of the owners of the Series 2007 Bonds for Federal 
income tax purposes and (B) not reduce the Rental payable by the Board hereunder. 

(g) Payment of Purchase Price. The Board, on the purchase date, shall deposit an amount 
equal to the Purchase Price with the Trustee in the case of the Facilities and with the Corporation with 
respect to the Stadium Expansion. 

(i) Conveyance. In the event of and upon the payment of the Purchase Price and any 
other sums due under this Facilities Lease by the Board, the Corporation will on the purchase date execute 
and deliver to the Board a written cancellation of the Ground Lease and this Facilities Lease with respect 
to that portion of the Facilities and/or Stadium Expansion. 

(ii) Assignment of Contract Rights and Obligations. The conveyance of the 
Corporation’s leasehold interest in the Facilities and/or the Stadium Expansion shall also effect a transfer 
and assignment of all rights, warranties and liabilities of the Corporation under then existing contracts of 
any nature with respect to the Facilities and/or the Stadium Expansion. 

(h) Closing. In the event the Option is timely exercised, notice of the Board’s election to the 
Corporation shall constitute an irrevocable conversion of the Option into a binding obligation of the 
Corporation to sell its leasehold interest in the Facilities and/or the Stadium Expansion and the Board to 
buy the same under the terms and conditions set forth in this Section 23, and in such event, the 
Corporation and the Board shall have the right to demand specific performance of this agreement by the 
other. The closing shall occur at the offices of the Board or its counsel, or at such other time, place, and 
date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Board shall pay all closing costs and charges incident to the 
conveyance of the Corporation’s interest in the Land, the Stadium Expansion Land, the Stadium 
Expansion, and the Facilities. 

(j) No Warranty. The Corporation shall convey its leasehold interest in the Facilities and the 
Stadium Expansion without any warranty whatsoever of any nature. The conveyance of the leasehold 
interest in the Facilities and the Stadium Expansion shall be without any warranty as to fitness and 
condition, as set forth in Section 5 of this Facilities Lease. Language substantially similar to the language 
contained in Section 5 of this Facilities Lease shall be incorporated into and made a part of such 
conveyance. In no event shall the Corporation be responsible for any defects in title. 

(k) Default under the Option: 
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(i) In the event the Option is exercised, and the Corporation fails to consummate the 
transactions contemplated herein for any reason, except default by the Board or the failure of the Board to 
satisfy any of the conditions set forth herein, the Board may, in addition to any other rights and remedies 
which may otherwise be available to the Board, enforce this agreement by specific performance. The 
Board’s remedies under this Section are expressly subject to the provisions of Section 30 of this Facilities 
Lease. 

(ii) In the event the Option is exercised, and the Board fails to consummate the 
transactions contemplated herein for any reason, except default by the Corporation or the failure of the 
Corporation to satisfy any of the conditions set forth herein, the Corporation (a) may enforce this 
agreement by specific performance and in such action shall have the right to recover damages suffered by 
reason of the Board’s delay; or (b) may bring suit for damages for breach of this agreement. 

(iii) No delay or omission in the exercise of any right or remedy accruing to either 
party upon any breach by the other party under this Section 23 shall impair such right or remedy or be 
construed as a waiver of any such breach theretofore or thereafter occurring. The waiver by either party of 
any condition or any subsequent breach of the same or any other term, covenant or condition contained in 
this Section 23 shall not be deemed to be a waiver of any other condition or of any subsequent breach of 
the same or of any other term, covenant or condition herein contained. 

(l) Attorney’s Fees. Should either party employ an attorney or attorneys to enforce any of the 
provisions hereof, or to protect its interest in any matter arising under this agreement, or to recover 
damages for the breach of this agreement, the party prevailing in any final judgment shall have the right 
to collect from the losing party all Litigation Expenses incurred in enforcing such rights. 

(m) Notices. Any notices required or permitted under this Section 23 shall be in writing and 
delivered either in person to the other party, or the other party’s authorized agent, or by United States 
Certified Mail, return receipt requested, postage prepaid, to the address set forth in Section 50 of this 
Facilities Lease, or to such other address as either party may designate in writing and delivered as herein 
provided. 

(n) Assignability. Except as set forth in the Indenture, the Mortgage or the Ground Lease, the 
Option may not be assigned by the Corporation or its interest in the Facilities and/or the Stadium 
Expansion sold (subject to the Option or otherwise) to any person or entity without the Board’s prior 
written consent, which consent may be withheld by the Board in its sole discretion.  

(o) Time of Essence: Time is of the essence of this Option. 

(p) Binding Effect: This Option shall be binding upon and shall inure to the benefit of the 
parties hereto and their heirs, successors and assigns. 

Section 24. Severability. If any provisions of this Facilities Lease shall be invalid, 
inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions or in all 
jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any 
constitution or statute or rule of public policy, or for any other reason, such circumstances shall not have 
the effect of rendering the provision in question inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenforceable, to any extent whatever. The invalidity of any one or more phrases, sentences, clauses or 
Sections contained in this Facilities Lease shall not affect the remaining portions of this Facilities Lease, 
or any part thereof. 
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Section 25. Redemption of Bonds. The Corporation agrees that it will not exercise its option 
to redeem any Bonds pursuant to the Indenture unless the Board consents to such redemption or such 
redemption is to be effected with moneys derived from a source other than payments made by the Board 
under this Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant 
to the Indenture require the consent of the Board. The Corporation further agrees that if requested by the 
Board it will take all actions necessary to redeem all or any portion of the Bonds designated by the Board 
on the first date that it may do so under the terms of the Indenture so long as the Board agrees to provide 
funds in an amount, and at the time, required to effect such redemption. 

Section 26. Additional Bonds. Upon the request and at the expense of the Board, the 
Corporation shall take action as may be required to effect the issuance of Additional Bonds in such 
amount as the Board may request as permitted by and in accordance with the provisions of the Indenture 
for any purpose permitted thereby. 

Section 27. Execution. This Facilities Lease may be simultaneously executed in any number 
of counterparts, each of which when so executed shall be deemed to be an original, and all of which 
together shall constitute one and the same Facilities Lease. 

Section 28. Law Governing. This Facilities Lease is made in the State under the constitution 
and laws of the State and is to be governed by the laws of the State.  

Section 29. Nonappropriation of Funds. In the event no funds or insufficient funds are 
lawfully appropriated in any Fiscal Year enabling the payment of Base Rental and Additional Rental due 
during the next succeeding Fiscal Year, the Board will immediately notify the Corporation and the 
Trustee of such occurrence. On the first day of the month following the Base Rental payment date on 
which the last payment of Base Rental can be made in full from Lawfully Available Funds, this Facilities 
Lease shall terminate without penalty or expense to the Board of any kind whatsoever, except as to the 
portions of Base Rental and Additional Rental payments herein agreed upon for Fiscal Years for which 
sufficient funds have been lawfully appropriated. In the event of such termination, the Board agrees 
peaceably to surrender possession of the Facilities to the Corporation on the date of such termination in its 
original condition (normal wear and tear excepted). The Corporation will have all legal and equitable 
rights and remedies to take possession of the Facilities and re-let or sell the Facilities as the Corporation 
determines and as granted in this Facilities Lease. The Board acknowledges that the Corporation’s rights 
to take possession and to re-let or sell the Facilities under this Section 29 may be assigned to the Trustee 
for the benefit of the owners of the Bonds, and the Board agrees that the Trustee shall be entitled to 
exercise all of the rights of the Corporation under this Section 29. The event of an inability by the Board 
to cause the appropriation of sufficient funds for the payment of sums due under this Facilities Lease shall 
not constitute a default hereunder, but shall ipso facto terminate this Facilities Lease. This provision is 
operative notwithstanding any provisions of this Facilities Lease to the contrary. The Board shall be 
considered in default hereunder if sufficient funds are lawfully appropriated for the payment of Rental 
required under this Facilities Lease and the Board fails to use lawfully appropriated funds for the payment 
of Rental. In such event, the Corporation shall be entitled to the rights and remedies set forth in Sections 
21 and 22 hereof. 

Section 30. Exculpatory Provision.  In the exercise of the powers of the Corporation and its 
trustees, officers, employees and agents under this Facilities Lease and the Indenture, the Corporation 
shall not be accountable or liable to the Board (i) for any actions taken or omitted by it or its officers, 
employees or agents in good faith and believed by it or them to be authorized or within their discretion or 
rights or powers conferred upon them, or (ii) for any claims based on this Facilities Lease against any 
officer, employee or agent of the Corporation in his or her personal capacity, all such liability, if any, 
being expressly waived by the Board by the execution of this Facilities Lease. Nothing in this Facilities 



{B1238319.6} 38 SLU – Facilities Lease 

Lease or the Indenture is intended to require or obligate, nor shall anything herein or therein be 
interpreted to require or obligate, the Corporation for any purpose or at any time whatsoever, to provide, 
apply or expend any funds coming into the hands of the Corporation other than the funds derived from the 
issuance of the Bonds under the Indenture and moneys derived pursuant to the Indenture and this 
Facilities Lease. 

The Board specifically agrees to look solely to the Corporation’s interest in the Facilities and the 
Stadium Expansion for the recovery of any judgments from the Corporation. It is agreed that the 
Corporation will not be personally liable for any such judgments, or incur any pecuniary liability as a 
result of this Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation’s 
liability under this Facilities Lease is “in rem” as to its interest in the Facilities and the Stadium 
Expansion. The provisions contained in the preceding sentences are not intended to and will not limit any 
right that the Board might otherwise have to obtain injunctive relief against the Corporation or relief in 
any suit or action in connection with enforcement or collection of amounts that may become owing or 
payable under or on account of insurance maintained by the Corporation. 

Section 31. Amendments. This Facilities Lease may be amended only as permitted in Article 
VIII of the Agreement.  

Section 32. Recording. The Corporation covenants and agrees that it will promptly record 
and from time to time re-record a memorandum in recordable form a memorandum of this Facilities 
Lease in the form of Exhibit B attached hereto and the Indenture and all supplements thereto and hereto in 
such manner and in such places as may be required by law in order to fully protect and preserve the 
security of the holders or owners of the Bonds. 

Section 33. Construction Against Drafting Party. The Corporation and the Board 
acknowledge that each of them and their counsel have had an opportunity to review this Facilities Lease 
and that each Party was responsible for the drafting thereof. 

Section 34. Time of the Essence. Time is of the essence of each and every provision of this 
Facilities Lease. 

Section 35. No Waiver. The waiver by the Corporation of any agreement, condition, or 
provision contained in this Facilities Lease will not be deemed to be a waiver of any subsequent breach of 
the same or any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
custom or practice that may grow up between the parties in the administration of the terms of this 
Facilities Lease be construed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in strict accordance with the terms of this Facilities Lease. The subsequent 
acceptance of Rental by the Corporation will not be deemed to be a waiver of any preceding breach by the 
Board of any agreement, condition, or provision of this Facilities Lease, other than the failure of the 
Board to pay the particular Rental so accepted, regardless of the Corporation’s knowledge of such 
preceding breach at the time of acceptance of such Rental. 

Section 36. Survival. To the extent permitted by law and to the extent such will not constitute 
the incurrence of debt by the Board, all of the Corporation’s remedies and rights of recovery under 
Sections 19 and 20 of this Facilities Lease shall survive the Term and/or the purchase of the Facilities by 
the Board under the Option. 

Section 37. Counterparts. This Facilities Lease may be executed in any number of 
counterparts, each of which shall be an original, but all of which shall together constitute one and the 
same instrument. 
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Section 38. Estoppel Certificates. At any time and from time to time but within ten (10) days 
after prior written request by the Corporation, the Board will execute, acknowledge, and deliver to the 
Corporation, promptly upon request but only to the extent accurate, a certificate certifying (i) that this 
Facilities Lease is unmodified and in full force and effect or, if there have been modifications, that this 
Facilities Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Rental and other sums payable under this Facilities Lease have 
been paid; (iii) that no Notice of any default has been delivered to the Corporation which default has not 
been cured, except as to defaults specified in said certificate; (iv) that there is no Event of Default under 
this Facilities Lease or an event which, with Notice or the passage of time, or both, would result in an 
Event of Default under this Facilities Lease, except for defaults specified in said certificate; and (v) such 
other matters as may be reasonably requested by the Corporation. Any such certificate may be relied upon 
by any prospective purchaser or existing or prospective mortgagee of the Facilities or the Stadium 
Expansion or any part thereof. The Board’s failure to notify the Corporation of any inaccuracies in the 
proposed certificate within the specified time period shall be conclusive evidence that the matters set forth 
in the certificate are accurate and correct. 

Section 39. Waiver of Jury Trial. The Corporation and the Board waive trial by jury in any 
action, proceeding, or counterclaim brought by either of the Parties to this Facilities Lease against the 
other on any matters whatsoever arising out of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Board, the Board’s use or occupancy of the Facilities or the 
Stadium Expansion, or any other Claims, and any emergency statutory or any other statutory remedy.  

Section 40. Written Amendment Required. No amendment, alteration, modification of, or 
addition to the Facilities Lease will be valid or binding unless expressed in writing and signed by the 
Corporation and the Board and consented to the extent required by Article VIII of the Agreement. 

Section 41. Entire Agreement. This Facilities Lease, the exhibits and addenda, if any, contain 
the entire agreement between the Corporation and the Board. No promises or representations, except as 
contained in this Facilities Lease, have been made to the Board respecting the condition or the manner of 
operating the Facilities. 

Section 42. Signs. The Board may attach any sign on any part of the Facilities or the Stadium 
Expansion, or in the halls, lobbies, windows, or elevator banks of the Facilities or the Stadium Expansion, 
without the Corporation approval. The Board may name the Facilities or the Stadium Expansion and 
change the name, number, or designation of the Facilities or the Stadium Expansion, without the 
Corporation’s prior consent.  

Section 43. Litigation Expenses. The Board will pay the Corporation as Additional Rental all 
reasonable Litigation Expenses and all other reasonable expenses which may be incurred by the 
Corporation in enforcing any of the obligations of the Board under this Facilities Lease, in exercising its 
rights to recover against the Board for loss or damage sustained in accordance with the provisions of this 
Facilities Lease, or in any litigation or negotiation in which the Corporation shall, without its fault, 
become involved through or because of this Facilities Lease. 

Section 44. Brokers. The Corporation and the Board respectively represent and warrant to 
each other that neither of them has consulted or negotiated with any broker or finder with regard to the 
Facilities or the Stadium Expansion.  

Section 45. No Easements for Air or Light. Any diminution or shutting off of light, air, or 
view by any structure that may be erected on any of the lands constituting the Facilities or the Stadium 
Expansion, or on lands adjacent to the Facilities or the Stadium Expansion, will in no way affect this 
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Facilities Lease or impose any liability on the Corporation. This Facilities Lease does not grant any rights 
to light, view and/or air over the Facilities or the Stadium Expansion whatsoever. 

Section 46. Binding Effect. The covenants, conditions, and agreements contained in this 
Facilities Lease will bind and inure to the benefit of the Corporation and the Board and their respective 
permitted successors and assigns. The Bond Insurer and the Surety Provider shall be third party 
beneficiaries of this Facilities Lease. 

Section 47. Rules of Interpretation. The following rules shall apply to the construction of this 
Facilities Lease unless the context requires otherwise: (a) the singular includes the plural and the plural 
includes the singular; (b) words importing any gender include the other genders; (c) references to statutes 
are to be construed as including all statutory provisions consolidating, amending or replacing the statute 
to which reference is made and all regulations promulgated pursuant to such statutes; (d) references to 
“writing” include printing, photocopy, typing, lithography and other means of reproducing words in a 
tangible visible form; (e) the words “including” “includes” and “include” shall be deemed to be followed 
by words “without limitation”; (f) references to the introductory paragraph, preliminary statements, 
articles, sections (or subdivision of sections), exhibits, appendices, annexes or schedules are to those of 
this Facilities Lease unless otherwise indicated; (g) references to agreements and other contractual 
instruments shall be deemed to include all subsequent amendments and other modifications to such 
instruments; (h) references to Persons include their respective successors and assigns to the extent 
successors or assigns are permitted or not prohibited by the terms of this Facilities Lease; (i) any 
accounting term not otherwise defined has the meaning assigned to it in accordance with generally 
accepted accounting principles; (j) “or” is not exclusive; (k) provisions apply to successive events and 
transactions; (l) references to documents or agreements which have been terminated or released or which 
have expired shall be of no force and effect after such termination, release, or expiration; (m) references 
to mail shall be deemed to refer to first-class mail, postage prepaid, unless another type of mail is 
specified; (n) all references to time shall be to Hammond, Louisiana time; (o) references to specific 
persons, positions, or officers shall include those who or which succeed to or perform their respective 
functions, duties, or responsibilities; and (p) the terms “herein”, “hereunder” “hereby” “hereof,” and any 
similar terms refer to this Facilities Lease as a whole and not to any particular articles, section or 
subdivision hereof. 

Section 48. Relationship of Parties. The relationship of the Parties shall be one of lessor and 
lessee only, and shall not be considered a partnership, joint venture, license arrangement or 
unincorporated association. The Corporation is not controlled by the Board or under the control of any 
Person also in control of the Board. 

Section 49. Law Between the Parties. This Facilities Lease shall constitute the law between 
the Parties, and if any provision of this Facilities Lease is in conflict with the provisions of “Title IX - Of 
Lease” of the Louisiana Civil Code, Articles 2669 through 2777, inclusive, the provisions of this 
Facilities Lease shall control. 

Section 50. Prior Facilities Lease Amended and Restated.The Corporation and the Board, by 
execution and delivery of this Facilities Lease, intend to amend and restate in its entirety the Prior 
Facilities Lease. Whenever the term “Facilities Lease” is used in the Bond Documents, it is intended to 
mean this Facilities Lease, as the same may be supplemented and amended by supplemental facilities 
leases. Neither the Corporation nor the Board intend this Facilities Lease to be construed as a novation of 
the Obligations (as defined in the Mortgage) or any of the other Bond Documents. 

Section 51. Notices. All notices, filings and other communications (“Notice”) shall be in 
writing and shall be sufficiently given and served upon the other parties if delivered by hand directly to 
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the persons at the addresses set forth below, or shall be sent by first class mail, postage prepaid, addressed 
as follows: 

The Corporation: 

University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402  
Attention: Executive Director 

    With copies at the same time to: 

Jones Fussell, LLP 
Northlake Corporate Park, Suite 203 
1001 Service Road East, Hwy. 190 
Covington, Louisiana 70433 
Attention: Jeffrey D. Schoen  

The Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

     With copies at the same time to: 

Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

and 

Southeastern Louisiana University 
Auxiliary Services 
SLU Box 11850 
Hammond, Louisiana 70402 
Attention: Director of Auxiliary Services 

Series 2007 Bond Insurer: 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 301 
Purchase, New York 10577 
Attention: Portfolio Surveillance 
Re: Policy Nos: 492820 and 492830  
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Series 2017 Bond Insurer and Series 2019 Bond Insurer: 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 
Attention: Managing Director – Surveillance  
Re: Policy No. 218242-N (2017) and Policy No. 219207-N (2019) 

Trustee: 

Regions Bank 
400 Poydras Street, Suite 2200 
New Orleans, Louisiana 70130 
Attention: Corporate Trust 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of University Facilities, Inc. on the ______ day of 
February, 2019.  

WITNESSES:  UNIVERSITY FACILITIES, INC. 

________________________________  
By: ______________________________ 

 Marcus Naquin, Chairman 

________________________________ 

____________________________________ 
NOTARY PUBLIC 

Print Name:__________________________ 
La. Bar or Notary ID Number: __________ 

Lifetime Commission 

IN WITNESS WHEREOF, the undersigned representative has signed this Amended and Restated 
Agreement to Lease with Option to Purchase on behalf of the Board of Supervisors for the University of 
Louisiana System as of the ___ day of February, 2019.  

WITNESSES:  BOARD OF SUPERVISORS FOR THE  
UNIVERSITY OF LOUISIANA SYSTEM 

________________________ 
By: ________________________________ 

 John L. Crain, President 
________________________   Southeastern Louisiana University 

 Board Representative 

____________________________________ 
NOTARY PUBLIC 

Print Name:__________________________ 
La. Bar or Notary ID Number: __________ 

Lifetime Commission 
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EXHIBIT A 

TO THE FACILITIES LEASE 

DESCRIPTION OF THE FACILITIES 

SERIES 2004 FACILITIES 

Phase One 

Phase One of the housing development was comprised of two primary elements: 

1. Hazardous material abatement and demolition of the following residence halls: 

(a) Holloway Smith Hall (occurred in Spring 2004) 

(b) Hammond Hall (occurred in Spring 2004) 

(c) Carter Harris Hall (occurred in Spring 2004) 

2. Construction of a new residence hall (“Residence Hall I”) which provides approximately 
seven hundred eighteen (718) student beds in a mix of private and shared occupancy suites (opened 
January, 2005) 

The project included:  (1) removal of existing built-in furniture; (2) renovation of the building to 
bring the facility up to code compliance; (3) installation of life-safety equipment; (4) provision of modern 
amenities (power, cable television, data) to each student bed; and (5) provision of extensive interior and 
exterior cosmetic improvements to the facility. 

Construction of Residence Hall I (171,045 square feet) 

Residence Hall was comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred fifty-eight (358) units of two-bedroom / one-bathroom and one-
bedroom / one-bathroom suites configured for private and shared occupancy, yielding a total of seven 
hundred eighteen (718) beds. One hundred seventy-nine (179) of the units are designed for private 
occupancy (358 total beds) and one hundred seventy-nine (179) of the units are designed for shared 
occupancy (360 total beds). Additionally, the Residence Hall I phase included a common area laundry 
facility in two of the buildings and area coordinator units in two of the buildings. In each building, 
community meeting rooms and tenant mail facilities were provided. 

The first phase of development also included a 1,763 square foot maintenance facility for use by 
the property manager. Residence Hall I was completed in January, 2005. 

Phase Two 

Phase Two of the housing development was comprised of: 

1. Construction of a new residence hall (“Residence Hall II”) which provides seven hundred 
ninety-one (791) student beds in a mix of private and shared occupancy suites. 

2. Hazardous materials abatement and demolition of Lee Hall. 
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Construction of Residence Hall II (184,530 square feet) 

Residence Hall II is comprised of four wood-frame buildings with partial brick and hardi-plank 
exteriors. There are three hundred ninety-five (395) units of housing configured in two-bedroom / one-
bathroom and one-bedroom / one-bathroom suites for private and shared occupancy, yielding a total of 
seven hundred ninety-one (791) beds. Ninety-five (95) of the units (187 total beds) are designed for 
private occupancy and three hundred (300) of the units (604 total beds) are designed for shared 
occupancy. Additionally, the Residence Hall II phase includes one laundry facility and one area 
coordinator unit in one of the buildings. In each building, community meeting rooms and tenant mail 
facilities are provided. The second phase of development included relocation of the campus police facility 
into one of the buildings, along with office / meeting space for the property management. Residence Hall 
II was completed in August, 2005. 

Phase Three 

Phase Three of the housing development has not been initiated and would be subject to further 
revision based upon input from the University. The following was the preliminary scope and design: 

1. Hazardous material abatement and demolition of the following existing residence hall: 

(a) Taylor Hall (to be determined) 

2. Construction of a new residence hall (“Residence Hall III”) to provide approximately two 
hundred (200) student beds in private occupancy suites. 

Construction of Residence Hall III (56,640 square feet) 

Residence Hall III shall be comprised of two wood-frame buildings with partial brick and hardi-
plank exteriors. There shall be approximately one hundred (100) units of two-bedroom / one-bathroom 
suites configured for private occupancy, yielding a total of approximately two hundred (200) beds.  
Additionally, the Residence Hall III phase shall include a common area laundry facility in one of the 
buildings and a resident manager unit in one of the buildings. In each building, community meeting 
rooms and tenant mail facilities shall be provided. 

Residence Hall III is not currently in progress. 

Residence Hall III unit mix and design is subject to further revision based upon University input. 

Phase Four 

Phase Four of the housing development is comprised of: 

Intermodal Parking Facility 

The Intermodal Parking Facility consists of approximately 436 vehicular parking spaces, shuttle-
waiting area, bike racks, concession area, restrooms, and appropriate circulation spaces for elevators and 
stairs.  It contains four parking levels containing 171,378 square feet with elevators and stairs. 

Stadium Improvements 

Stadium Expansion is comprised of: 
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Football Stadium Improvements 

The Strawberry Football Stadium improvements included the expansion of appropriate press and 
coaching facilities, suites and club seating, open viewing decks, as well as circulation and restroom 
spaces.  It consists of two levels containing approximately 9,323 square feet (plus 3,881 square feet at the 
two patios and 1,207 square foot at club seating area). 

Southeastern Oaks Apartments (85,062 square feet) 

The Oaks apartments are comprised of six wood-frame buildings with partial brick and hardi-
plank exteriors. There are seventy two (72) units of housing configured in four-bedroom / two bath suites 
for private occupancy for a total of two hundred eighty-eight (288) beds. There are twelve (12) units of 
housing configured in two-bedroom / one bath suites for private occupancy for a total of twenty four (24) 
beds. The total number of units, eighty four (84), provides three hundred twelve (312) private bedrooms.  
Additionally, each unit includes a living/dining area and fully-equipped kitchen. There is also one laundry 
facility and a community meeting room provided. 

The Village Organizational Housing (73,290 square feet) 

The Village is comprised of six wood-frame buildings with partial brick and hardi-plank 
exteriors. Five (5) of the buildings consist of two living communities in each and one (1) building is a 
three story residence hall. The six (6) buildings consist of one hundred forty-three (143) units of housing 
configured as shared bedroom / bathroom with a total of two hundred seventy (270) beds.     

Five (5) of the buildings have a parlor/dining area, and one (1) of the buildings has a community 
area. Five (5) of the living communities have a full kitchen and five (5) have a warming kitchen. The 
residence hall does not have a kitchen. Additionally, there is one laundry facility and one community 
meeting room provided. 

THE SERIES 2017 FACILITIES 

The project will consist of the demolition of Zachary Taylor and the construction of two 4-story 
buildings with a total of 282 units with 556 beds with certain additional amenities, including public 
gathering spaces for on-campus residents. The new student housing center will consist of two 4-story 
residence halls located on the western part of the main campus north of Texas Drive. The buildings will 
be located adjacent to Hammond and Tangipahoa  Residence Halls, Sims Memorial Library, Cate Teacher 
Education Center, and Zachary Taylor Hall, which will be demolished at the completion of construction. 
The square footage of both buildings will be 84,888 each and each will consist of 278 beds. Thus, the 
complete project will result in a total of 169,776 square feet and 556 beds. Additionally, each building 
will include 215 resident rooms in three different room types. The shared double semi-suites (126 units / 
252 beds) will be 315 square feet; the private double semi-suite (118 units / 236 beds) will be 400 square 
feet; the private single rooms (8 units / 8 beds) will be 240 square feet; and there will be additional private 
double semi-suites (30 units / 60 beds) at 435 square feet. The private double semi-suites will consist of a 
shared space and two bedrooms. Each shared space will be furnished with a dining table and chairs, 
millwork with a sink, a micro fridge, and vanity adjacent to the bathroom. The shared double semi-suites 
will consist of a shared bedroom adjacent to the bathroom. Each bedroom will be furnished with a loft 
style bed, student desk with chair, a low (2-drawer) dresser, and a closet. 

Landscaping and hardscaping features will enhance the open spaces around and between the 
buildings. A green space with trees will be located to the south of the south building and will provide a 
soft buffer zone between the south building and Texas Ave. Paved walkways with low scale pedestrian 



{B1238319.6} Exhibit A-4 SLU – Facilities Lease

light poles will be located throughout the site and will provide convenient pedestrian connections to the 
surrounding campus while providing connections between the two buildings. A paved plaza area will be 
provided at the north building and will be connected to the foodservice retail space.  

Service access to the two buildings will be provided from the new parking area located to the 
west of the buildings. Enclosures for trash and recycling containers will be provided in this area and will 
be accessible from the main vehicle drive lanes in the parking area. A dedicated service access lane will 
be provided for retail deliveries to the north building and for maintenance vehicle use. A cooling tower or 
chiller will be located to the west of the buildings. 

Parking for residents and staff will be provided on all sides of the site. Parking areas will be 
lighted with pole light fixtures and will include paved perimeter walkways providing access to the 
buildings and the campus. 
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EXHIBIT B 

MEMORANDUM OF AGREEMENT TO  LEASE 
WITH OPTION TO PURCHASE 

STATE OF LOUISIANA  § 
§    KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA § 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this “Memorandum”) is entered into by and between University 
Facilities, Inc. (“Lessor”) and the Board of Supervisors for the University of Louisiana System 
(“Lessee”). 

RECITALS 

A. Lessor and Lessee have entered into an Amended and Restated Agreement to Lease with 
Option to Purchase dated as of February 1, 2019 (the “Lease”), which amends and restates in its entirety 
that certain Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented and 
amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 1, 
2007, as further supplemented and amended by a Second Amendment to Agreement to Lease with Option 
to Purchase dated as of June 12, 2012, as further supplemented and amended by a Third Supplemental 
Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further supplemented 
and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase dated as of June 1, 
2017, each by and between the Lessor and the Lessee, whereby Lessor did lease to Lessee, and Lessee did 
lease from Lessor, the immovable property more particularly described on Exhibit A attached hereto and 
incorporated herein (the “Land”) and the facilities which are and will be located on the Land as more 
particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in order 
that third parties may have notice of the parties’ rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on February 1, 2019 and shall continue until midnight 
on August 1, 2047, unless sooner terminated or extended as provided in the Lease. 

2. Lessee has the right under the Lease to purchase the improvements constructed by Lessor 
on the Land at any time during the term of the Lease in accordance with the provisions thereof. 
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3. Additional information concerning the provisions of the Lease can be obtained from the 
parties at the following addresses: 

Lessor: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attention: Executive Director 

Lessee: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, Louisiana 70802 
Attention: Vice President for Business and Finance 

This Memorandum is executed for the purpose of recordation in the public records of Tangipahoa 
Parish, Louisiana in order to give notice of all the terms and provisions of the Lease and is not intended 
and shall not be construed to define, limit, or modify the Lease. All of the terms, conditions, provisions 
and covenants of the Lease are incorporated into this Memorandum by reference as though fully set forth 
herein, and both the Lease and this Memorandum shall be deemed to constitute a single instrument or 
document. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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THUS DONE AND PASSED on the ___ day of February 1, 2019, in Hammond, Louisiana, in 
the presence of the undersigned, both competent witnesses, who herewith sign their names with John L. 
Crain, President of Southeastern Louisiana University and Authorized Board Representative, and me, 
Notary.  

WITNESSES: 

BOARD OF SUPERVISORS FOR THE 
___________________________ UNIVERSITY OF LOUISIANA SYSTEM 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________  John L. Crain, President 

 Southeastern Louisiana University and  
 Authorized Board Representative  

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 

THUS DONE AND PASSED on the ___ day of February 1, 2019, in Hammond, Louisiana, in 
the presence of the undersigned, both competent witnesses, who herewith sign their names with Marcus 
Naquin, Chairman of University Facilities, Inc., and me, Notary.  

WITNESSES: 

UNIVERSITY FACILITIES, INC. 
___________________________ 
Print Name:_________________ 

___________________________ By:________________________________ 
Print Name:_________________   Marcus Naquin, Chairman 

___________________________ 
NOTARY PUBLIC 

Print Name: 
La. Bar Number of Notary ID:  

Lifetime Commission 
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4810-6642-4453.2

EXECUTION COPY 

SECOND AMENDMENT TO REIMBURSEMENT AND INDEMNITY AGREEMENT 

AMONG 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY, 

as Issuer 

UNIVERSITY FACILITIES, INC., 
as Borrower 

AND

MBIA INSURANCE CORPORATION

$5,545,000
Louisiana Local Government Environmental Facilities and

Community Development Authority Revenue Bonds
(Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four Parking Project)

Series 2007A 

and 

$2,490,000
Louisiana Local Government Environmental Facilities and

Community Development Authority Revenue Bonds
(Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four Parking Project)

Series 2007B

Dated as of February 1, 2019
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 SECOND AMENDMENT TO REIMBURSEMENT AND INDEMNITY AGREEMENT

THIS SECOND AMENDMENT TO REIMBURSEMENT AND INDEMNITY 
AGREEMENT (this “Amendment”), dated as of February 1, 2019 is entered into by and between 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY, a political subdivision of the State of 
Louisiana (the “Issuer”), UNIVERSITY FACILITIES, INC., a non-profit corporation 
incorporated and existing under the laws of the State of Louisiana (the “Corporation”) and 
NATIONAL PUBLIC FINANCE GUARANTEE CORPORATION, a stock insurance 
corporation, duly organized and existing under the laws of the State of New York (“National”), 
as reinsurer and agent for MBIA INSURANCE CORPORATION, a stock insurance corporation, 
duly organized and existing under the laws of the State of New York (“MBIA”). 

RECITALS

1. The Issuer and MBIA entered into that certain Reimbursement and Indemnity 
Agreement dated as of August 1, 2004 (the “Original Agreement”) relating to the issuance of the 
Bonds as defined in the Original Agreement.   

2.   The Original Agreement was amended by a First Amendment to Reimbursement 
and Indemnity Agreement dated as of March 1, 2007 (the “First Amendment”) to include 
provisions relating to the issuance of the Issuer’s $5,545,000 Revenue Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc: Phase Four Parking Project), 
Series 2007A and the Issuer’s $2,490,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc: Phase Four Parking Project), Series 2007B 
(collectively referred to herein as the “2007 Bonds”). The Original Agreement, as amended by 
the First Amendment and this Amendment, is referred to herein as the “Agreement.” Terms not 
otherwise defined herein shall have the meanings set forth in the Original Agreement as amended 
by the First Amendment.   

3. The Issuer will issue its Revenue Refunding Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2019 (the “2019 Bonds”) 
under the Amended and Restated Trust Indenture, dated as of February 1, 2019 (the “2019 
Indenture”) between the Issuer and Regions Bank, as successor trustee to The Bank of New York 
Trust Company, N.A. (the “Trustee”), the proceeds of the sale of such Bonds to be loaned to the 
Corporation pursuant to an Amended and Restated Loan and Assignment Agreement dated as of 
February 1, 2019 (the “2019 Loan Agreement”) between the Issuer and the Corporation for the 
purpose of (i) refunding all of the Issuer’s outstanding Series 2004B Bonds (the “2004B Bonds”); 
(ii) funding a deposit to the Debt Service Reserve Fund under the 2004 Indenture; and (iii) 
paying costs of issuance of the 2019 Bonds. 

4. In connection with the issuance of the 2019 Bonds, the Issuer will amend and 
restate, in their entirety, the Ground Lease, the Facilities Lease, the Loan Agreement dated 
August 1, 2004 and the 2004 Indenture, as those documents have previously been amended.  
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5. This Amendment is entered into in order to (i) update certain representations, 
warranties, covenants and other agreements of the Issuer as more fully set forth herein and (ii) 
amend certain provisions of the Agreement. 

In consideration of the premises and the mutual promises set forth below, National, the 
Issuer and the Corporation agree as follows: 

ARTICLE I 

AMENDMENTS 

(a)  Certain definitions set forth in Article I of the Original Agreement are hereby amended to 
read as follows: 

            "Facilities Lease" means the Amended and Restated Agreement to Lease with Option to 
Purchase dated as of February 1, 2019 by and between the Corporation, as lessor and the Board, 
as lessee, as hereinafter amended, supplemented and restated. 

“Ground Lease” means the Amended and Restated Ground and Buildings Lease, dated as 
of February 1, 2019, by and between the Board, as lessor, and the Corporation, as lessee, as 
hereinafter amended, supplemented and restated. 

“Indenture” means, collectively, the Amended and Restated Trust Indenture dated as of 
February 1, 2019 between the Issuer and the Trustee (the “2019 Indenture”) and the 2007 
Indenture, as either may be hereinafter amended, supplemented and restated. 

“Loan Agreement” means, collectively, the Amended and Restated Loan and Assignment 
Agreement dated as of February 1, 2019 by and between the Issuer and the Corporation and the 
2007 Loan Agreement, as either same may be hereinafter amended, supplemented and restated. 

“Trustee” means Regions Bank, an Alabama state banking corporation having trust 
powers, as Trustee under the 2019 Indenture and as successor trustee under the 2007 Indenture, 
and any successor or replacement thereof made in accordance with the provisions of the 2019 
Indenture or the 2007 Indenture, as applicable. 

(b)  Section 10.03 of the Original Agreement is amended to replace the notice address for MBIA 
and the Issuer as follows: 

MBIA Insurance Corporation 
c/o National Public Finance Guarantee Corporation 
1 Manhattanville Road, Suite 300 
Purchase, NY   10577 
Attn:  Portfolio Surveillance, Policy Nos. 492820 and 492830 
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                                    Louisiana Local Government Environmental Facilities and Community      
                                         Development Authority 
                                    5420 Corporate Blvd., Suite 205 
                                    Baton Rouge, LA  70808 
                                    Attn:  Executive Director 

ARTICLE II  

REPRESENTATIONS, WARRANTIES AND COVENANTS 
OF THE ISSUER AND THE CORPORATION 

The Issuer hereby reaffirms the representations and warranties set out in Article II of the Original 
Agreement as of the date of this Amendment.  The Corporation makes, on its own behalf for the 
benefit of MBIA, each of the representations and warranties set out in Article II of the Original 
Agreement as of the date hereof.  

ARTICLE IV

THE CORPORATION 

The Corporation hereby agrees to be jointly and severally bound by all of the liabilities, 
obligations and indemnities of the Issuer set forth in the Original Agreement, subject to the 
limited recourse provisions of Article IX thereof, which provisions shall be deemed for the joint 
benefit of the Issuer and the Corporation.  For purposes of Section 10.03 of the Original 
Agreement, notices shall be sent to the Corporation at: 

University Facilities, Inc. 
SLU Box 10709  
Hammond, Louisiana 70402 
Attention:  Executive Director 

ARTICLE III

MISCELLANEOUS PROVISIONS 

Section 3.01. Amendments, Changes and Modifications.  This Amendment may be 
amended, changed, modified, altered or terminated only with the prior written approval of 
National, the Issuer and the Corporation. 
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Section 3.02. Severability.  In the event any provision of this Amendment shall be held 
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate 
or render unenforceable any other provision hereof. 

Section 3.03. Counterparts.  This Amendment 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 3.04. Ratification.  Except as specifically amended by this Amendment, the 
provisions of the Original Agreement and the First Amendment remain in full force and effect. 

 [REMAINDER OF PAGE INTENTIONALLY LEFT BLANK 
SIGNATURE PAGE FOLLOWS] 
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CONSENT TO AMENDMENT OF LOAN AGREEMENT 

$15,000,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University Student Housing/ 
University Facilities, Inc. Project) 

Series 2004B 

Reference is hereby made to that certain Trust Indenture dated as of August 1, 2004 (the 
“Original Indenture”) by and between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the “Issuer”) and The Bank of New York Mellon Trust Company, 
N.A. (formerly known as The Bank of New York Trust Company, N.A.) (the “Prior Trustee”), as 
supplemented by that certain First Supplemental Trust Indenture dated as of November 1, 2013 by and 
between the Issuer and the Prior Trustee (the “First Supplemental Indenture”), as further supplemented 
and amended by that certain Second Supplemental Trust Indenture dated as of June 1, 2017 (the “Second 
Supplemental Indenture” and, together with the Original Indenture and the First Supplemental Indenture, 
the “Existing Indenture”) by and between the Issuer and Regions Bank (the “Trustee”), in connection with 
the issuance by the Issuer of its $60,985,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004A (the “Series 2004A Bonds”) and its $15,000,000 
Revenue Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2004B (the “Series 2004B Bonds”). Capitalized terms used herein and not otherwise defined herein 
shall have the meanings given to them in the Original Indenture. 

The Series 2004A Bonds have previously been refunded in their entirety.  

In connection with the issuance of the Issuer’s $11,960,000 Revenue Refunding Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project), Series 2019 
being issued to currently refund the Series 2004B Bonds, the Loan and Assignment Agreement dated as 
of August 1, 2004 (the “Original Loan Agreement”), as supplemented and amended by the First 
Supplemental Loan and Assignment Agreement dated as of November 1, 2013, and as further 
supplemented and amended by the Second Supplemental Loan Agreement dated as of June 1, 2017, each 
by and between the Issuer and the University Facilities, Inc. (the “Corporation”), will be amended and 
restated by the Amended and Restated Loan and Assignment Agreement to be dated as of February 1, 
2019 (the “Amended and Restated Loan Agreement”). Section 3.04 of the Original Loan Agreement 
provides that consent of the Board is required for execution of the Amended and Restated Loan 
Agreement. 

The undersigned, on behalf of the Board, hereby consents to the execution of the Amended and 
Restated Loan Agreement. 



Dated: February ~, 2019 BOARD OF SUPERVISORS FOR THE 
UNIVERSITY O,~LOUISIANA SYSTEM 

~i .Crain, President 
utheastern Louisiana University and 

Authorized Board Representative 

1131256151; Signature Page S1,U 2017 —Board Consent to Supplemental Loan Agreement 
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FILING OF AMENDED AND RESTATED DOCUMENTS  

Relating to 

$15,000,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project)  

Series 2004B  

$40,910,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2013 

$5,545,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

 (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

 Phase Four Parking Project) 
Series 2007A 

$2,490,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

 (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

 Phase Four Parking Project) 
Series 2007B 

$35,465,000 
Louisiana Local Government Environmental 

Facilities and Community  
Development Authority Revenue Bonds  

(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

TO:  Regions Bank, 400 Poydras Street, Suite 2200, New Orleans, Louisiana  70130 
Attention: Corporate Trust via e-mail to gregory.pulley@regions.com

Assured Guaranty Municipal Corp., 1633 Broadway, New York, New York 10019 
Attention: Managing Director – Surveillance, Re: Policy No. 218242-N 
via e-mail to lnader@agltd.com

MBIA Insurance Corporation, c/o National Public Finance Guarantee Corporation  
1 Manhattanville Road, Suite 301, Purchase, New York 10577 
Attention: Portfolio Surveillance – Western Division, Re: Policy Nos. 44754, 492820 and 492830 
via e-mail to Cathleen.murray@nationalpfg.com

Louisiana Local Government Environmental Facilities and Community Development Authority 
5420 Corporate Boulevard, Suite 205, Baton Rouge Louisiana 70808 
Attention: Executive Director 
via e-mail to ty.carlos@louisianacda.com

University Facilities, Inc., SLU Box 10746, Hammond, Louisiana 70402 
Attention: Executive Director via e-mail to john.domiano@selu.edu
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Ladies and Gentlemen: 

You are hereby notified that the Trust Indentures and Loan Agreements for the Prior Housing 
Bonds (as defined on the attached Index) and the Ground Leases and the Facilities Leases for the Prior 
Bonds (as defined on the attached Index) have been supplemented and amended to provide for the 
issuance of the Refunding Bonds (as defined on the attached Index) issued for the purpose of refunding 
the Series 2004 Bonds (as defined on the attached Index).  

In accordance with the provisions of documents related to the Prior Bonds, you are provided 
herewith a copy of the proceedings executed in connection with amendment and restatement of such 
documents, as outlined on the attached Index. 

Should you have any questions please contact: 

Jones Walker LLP 
8555 United Plaza Blvd. 
Baton Rouge, Louisiana 70809 
Attention: Patti Dunbar, Sr. Public Finance Assistant  
E-Mail: pdunbar@joneswalker.com

LOUISIANA LOCAL GOVERNMENT  
ENVIRONMENTAL FACILITIES AND  
COMMUNITY DEVELOPMENT AUTHORITY 

UNIVERSITY FACILITIES, INC. 

Dated: February 7, 2019 
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INDEX OF DOCUMENTATION RELATING TO AMENDED AND RESTATED DOCUMENTS 
EXECUTED IN CONNECTION WITH

$15,000,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project)  

Series 2004B  

$40,910,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2013 

$5,545,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

 (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

 Phase Four Parking Project) 
Series 2007A 

$2,490,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds  

 (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

 Phase Four Parking Project) 
Series 2007B 

$35,465,000 
Louisiana Local Government Environmental 

Facilities and Community  
Development Authority Revenue Bonds  

(Southeastern Louisiana University Student  
Housing/University Facilities, Inc. Project) 

Series 2017 

$11,960,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds  

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2019 

KEY TO ABBREVIATIONS: 

Series 2004 Bonds $15,000,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) Series 2004B  

Series 2007A Bonds $5,545,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A 

Series 2007B Bonds $2,490,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007B 

Series 2013 Bonds $40,910,000 Revenue Refunding Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2013 

Series 2017 Bonds $35,465,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana 
University Student Housing/University Facilities, Inc. Project) Series 2017 

Prior Housing Bonds The Series 2004 Bonds, the Series 2013 Bonds and the Series 2017 Bonds 

Prior Bonds The Series 2004 Bonds, the Series 2007A Bonds, the Series 2007B Bonds, the 
Series 2013 Bonds and the Series 2017 Bonds 
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Refunding Bonds: $11,960,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Refunding Bonds (Southeastern 
Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2019 issued February 7, 2019 

Issuer: Louisiana Local Government Environmental Facilities and Community 
Development Authority 

Bond Counsel: Jones Walker LLP 

Board: Board of Supervisors for the University of Louisiana System  

University:  Southeastern Louisiana University 

Corporation:  University Facilities, Inc. 

Trustee: Regions Bank 

Prior Bond Insurer: MBIA Insurance Corporation. 

Series 2017 Bond Insurer: Assured Guaranty Municipal Corp. 

ITEMS RELATED TO AMENDED AND RESTATED DOCUMENTS 

1. Amended and Restated Trust Indenture by and between the Issuer and the Trustee, dated as of 
February 1, 2019 providing for the issuance of the Refunding Bonds and amending and restating 
the Indentures relating to the Prior Housing Bonds 

2. Amended and Restated Loan and Assignment Agreement by and between the Issuer and the 
Corporation, dated as of February 1, 2019 with respect to the Refunding Bonds and amending and 
restating the Loan Agreements relating to the Prior Housing Bonds 

3. Amended and Restated Ground and Buildings Lease Agreement by and between the Board and 
the Corporation with respect to the Refunding Bonds and amending and restating the Ground 
Leases relating to the Prior Bonds  

4. Amended and Restated Agreement to Lease with Option to Purchase by and between the 
Corporation and the Board with respect to the Refunding Bonds and amending and restating the 
Facilities Leases relating to the Prior Bonds  

5. Issuer Notice of Intention to Amend and Restate Trust Indenture and Direction to Provide Notice 
to Rating Agencies, the Prior Bond Insurers and the Series 2017 Bond Insurer 

6. Trustee Notice to Rating Agencies, the Prior Bond Insurer and the Series 2017 Bond Insurer of 
Intent to Amend and Restate Trust Indenture  

7. Corporation Notice to Trustee, Rating Agencies, the Prior Bond Insurer and the Series 2017 Bond 
Insurer of Intent to Amend and Restate  Loan Agreement, Ground Lease and Facilities Lease

8. Consent of Prior Bond Insurer with respect to the Prior Bonds and the Series 2007 Bonds  

9. Consent of the Series 2017 Bond Insurer  

10. Consent of the Board with respect to Amended and Restated Loan Agreement  

11. Opinion of Bond Counsel with respect to execution of Amended and Restated Documents 
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February 7, 2019 

Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

Regions Bank, as Trustee 
New Orleans, Louisiana 

National Public Finance Guarantee Corporation, 
as reinsurer and agent for MBIA Insurance Corporation 

Assured Guaranty Municipal Corp. 
New York, New York 

$15,000,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2004B 

$5,545,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

Phase Four Parking Project) 
Series 2007A 
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$40,910,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Refunding Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2013 

$2,490,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: 

Phase Four Parking Project) 
Series 20076 

$35,465,000 
Louisiana Local Government Environmental Facilities and Community 

Development Authority Revenue Bonds 
(Southeastern Louisiana University Student 
Housing/University Facilities, Inc. Project) 

Series 2017 
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Dear Ladies and Gentlemen 

We have acted as bond counsel to the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuer") in connection with the issuance of its $11,96Q,000 
Revenue Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. 
Project) Series 2019, dated February 7, 2019 (the "Series 2019 Bonds"), the proceeds of which are being 
used to currently refund the Issuer's $15,000,000 Revenue Bonds (Southeastern Louisiana University 
Student Housing/University Facilities, Inc. Project) Series 2004B (the "Series 2004 Bonds"). Capitalized 
terms used herein and not otherwise defined shall have the meanings given such terms in the Amended 
and Restated Trust Indenture dated as of February 1, 2019 (the "Amended and Restated Indenture") 
between the Issuer and Regions Bank, as trustee (the "Trustee") pursuant to which the Series 2019 
Bonds are being issued and secured. 

The Amended and Restated Indenture amends and restates in its entirety that certain Trust Indenture 
dated as of August 1, 2004 (the "Original Indenture") between the Issuer and the Trustee, as successor 
trustee to The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York 
Trust Company, N.A. (the "Prior Trustee"), executed in connection with the issuance of the Series 2004 
Bonds, as supplemented and amended by that certain First Supplemental Trust Indenture dated as of 
November 1, 2013 (the "Series 2013 Indenture") between the Issuer and the Trustee, as successor 
trustee to the Prior Trustee, in connection with the issuance by the Issuer of its $40,910,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) 
Series 2013 (the "Series 2013 Bonds"), as further supplemented and amended by that certain Second 
Supplemental Trust Indenture dated as of June 1, 2017 (the "Series 2017 Indenture" and, together with 
the Original Indenture and the Series 2013 Indenture, the "Existing Indenture") between the Issuer and 
the Trustee in connection with the issuance by the Issuer of its $35,465,000 Revenue Bonds 
(Southeastern Louisiana University Student Housing/University Facilities, Inc. Project) Series 2017 (the 
"Series 2017 Bonds" and, together with the Series 2004B Bonds and the Series 2013 Bonds, the "Prior 
Housing Bonds"). 

In connection with the issuance of the Series 2019 Bonds, the Board and the Corporation desire to amend 
and restate that certain Loan and Assignment Agreement dated as of August 1, 2004, as supplemented 
and amended by that certain First Supplemental Loan and Assignment Agreement dated as of November 
1, 2013, and as further supplemented and amended by that certain Second Supplemental Loan and 
Assignment Agreement dated as of June 1, 2017 (collectively, the "Existing Housing Loan Agreement") 
entered into by and between the Issuer and the Corporation, to amend and restate that certain Ground 
and Buildings Lease Agreement dated as of August 1, 2004, as supplemented and amended by the First 
Amendment to Ground and Buildings Lease Agreement dated as of March 1, 2007, as supplemented 
and amended by a Second Amendment to Ground and Buildings Lease Agreement dated as of June 12, 
2012, as further supplemented and amended by a Third Supplemental Ground and Buildings Lease 
Agreement dated as of November 1, 2013, and as further supplemented and amended by a Fourth 
Supplemental Ground and Buildings Lease Agreement dated as of June 1, 2017 (collectively, the 
"Existing Ground Lease") each by and between the Board and the Corporation, and to amend and restate 
that certain Agreement to Lease with Option to Purchase dated as of August 1, 2004, as supplemented 
and amended by a First Amendment to Agreement to Lease with Option to Purchase dated as of March 
1, 2007, as further supplemented and amended by a Second Amendment to Agreement to Lease with 
Option to Purchase dated as of June 12, 2012, as further supplemented and amended by a Third 
Supplemental Agreement to Lease with Option to Purchase dated as of November 1, 2013, and as further 
supplemented and amended by a Fourth Supplemental Agreement to Lease with Option to Purchase 
dated as of June 1, 2017, each by and between the Board and the Corporation (collectively, the "Existing 
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Facilities Lease") which were executed in connection with issuance of the Prior Housing Bonds and the 
issuance by the Issuer of its $5,545,000 Revenue Bonds (Southeastern Louisiana University Student 
Housing/University Facilities, Inc.: Phase Four Parking Project) Series 2007A and $2,490,000 Revenue 
Bonds (Southeastern Louisiana University Student Housing/University Facilities, Inc.: Phase Four 
Parking Project) Series 2007B (together with the Prior Housing Bonds, the "Prior Bonds"). 

Section 18.15 of the Existing Ground Lease, Section 8.03 of the Existing Housing Loan Agreement, and 
Section 8.03 of that certain Loan and Assignment Agreement dated as of March 1, 2007 by and between 
the Issuer and the Corporation (the "Parking Loan Agreement" and, collectively with the Existing Housing 
Loan Agreement, the "Existing Loan Agreements") provide that the Existing Ground Lease may be 
amended with the consent of MBIA Insurance Corporation, or any successor thereto (the "Series 
2004/2007 Bond Insurer") and with the consent of Assured Guaranty Municipal Corp, or any successor 
thereto (the "Series 2017 Bond Insurer" and, collectively with the Series 2004/2007 Bond Insurer, the 
"Bond Insurers") in order to amend or modify the Existing Ground Lease in any manner that, in the 
judgment of the Trustee, is not materially adverse to the interests of the owners of the Prior Bonds, the 
Bond Insurers, or the Trustee, which judgment may rely on an opinion of bond counsel. 

Section 31 of the Existing Facilities Lease, Section 8.03 of the Existing Housing Loan Agreement and 
Section 8.10 of the Parking Loan Agreement provide that the Existing Facilities Lease may be amended 
with the consent of the Bond Insurers in order to amend or modify the Existing Facilities Lease in any 
manner that, in the judgment of the Trustee, is not materially adverse to the interests of the owners of 
the Prior Bonds, the Bond Insurers, or the Trustee, which judgment may rely on an opinion of bond 
counsel. 

We have examined (i) the Amended and Restated Indenture, (ii) the Amended and Restated Loan 
Agreement dated as of February 1, 2019 (the "Amended and Restated Loan Agreement") entered into 
by and between the Issuer and the Corporation, (iii) the Amended and Restated Ground and Buildings 
Lease Agreement dated as of February 1, 2019 (the "Amended and Restated Ground Lease") by and 
between the Board and the Corporation, (iv) the Amended and Restated Agreement to Lease with Option 
to Purchase dated as of February 1, 2019 (the "Amended and Restated Facilities Lease" and, together 
with the Amended and Restated Indenture, the Amended and Restated Loan Agreement and the 
Amended and Restated Ground Lease, the "Amended and Restated Documents") by and between the 
Board and the Corporation, (v) the consent of each of the Bond Insurers with respect to the execution 
thereof, and (vi) the transcripts of certified proceedings pertaining to the Prior Bonds, upon which we rely. 

Based upon the foregoing, and subject to other assumptions and conditions as are hereinafter set forth, 
and having regard to applicable matters of law, we are of the opinion, as of the date hereof, as follows: 

1. the execution of the Amended and Restated Documents will not have an adverse effect on the 
validity of the Prior Bonds; 

2. the Amended and Restated Documents do not contain any substantive provision which could be 
construed as materially adverse to the interests of the owners of the Prior Bonds, the Bond Insurer or the 
Trustee; 

3. the execution of the Amended and Restated Documents will maintain the exclusion from gross 
income of interest on the Prior Bonds for federal income tax purposes; and 

4. the execution and delivery of the Amended and Restated Documents complies with the provisions 
of the Existing Indentures and the Existing Loan Agreements. 
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For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of the date 
hereof and we assume no obligation to update or supplement this opinion to reflect any facts or 
circumstances that may hereafter come to our attention or any changes in the law that may hereafter 
occur. Except as stated above, no opinion is expressed as to any federal or state tax consequences 
resulting from the ownership of, receipt of interest on, or disposition of, the Series 2019 Bonds or the 
Prior Bonds. This is an opinion and not a warranty or guaranty. 

Respectfully submitted, 
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