ASSURED
GUARANTY

MUNICIPAL

May 27, 2020

VIA E-MAIL

Mr. Josh Metz, Executive Officer
Fort Ord Reuse Authority

920 2nd Avenue, Suite A
Marina, California 93933

Re: Not to Exceed $30,405,000 aggregate principal amount of Fort Ord Reuse Authority Tax Allocation
Bonds, Series 2020 (Federally Taxable)

Dear Mr. Metz:

Attached please find one copy of each of Assured Guaranty Municipal Corp.’s (“AGM") municipal bond insurance commitment
letter and municipal bond debt service reserve insurance commitment letter, both in respect of the above-referenced issue.
Please return one fully executed copy of each to Nicole Cinquegrana, of our office, prior to any reference to AGM as insurer of
the issue being made in marketing efforts in respect of the issue.

Please note that a blacklined copy of each draft of the financing documents, opinions, preliminary and final official statements
and bond proof should be delivered to AGM for review and comment.

Attached as a link to this e-mail is AGM's website, where the logo, statement of insurance, disclosure language, specimen
policy, procedures for premium payment, form of opinion and form of disclosure, no default and tax certificate may be
accessed and downloaded as needed. AGM will require, prior to closing, four hard copies of the final official statement.

Upon acceptance and satisfaction of the conditions of the Commitment, the following must occur in order for AGM to complete
its review of applicable disclosure and financing documents in advance of the closing date, request the assignment of an
insured rating for the Bonds, and timely issue its insurance policy:

¢ The financing schedule and a distribution list should be forwarded to the attention of the Closing Coordinator listed below.

s A copy of (i) the preliminary official statement and the final official statement, each of which shall include the disclosure
provided by AGM and the specimen policy and any other references to AGM, and (i) the Bonds, together with the legend
to be affixed to such Bonds, must be delivered to the Closing Coordinator by fax or e-mail in order that AGM may confirm
its accuracy.

e Once determined, the underwriters' final pricing numbers, including the final debt service schedule for the Bonds, should
be delivered to the credit analyst and Closing Coordinator responsible for the transaction by fax and/or e-mail in order that

AGM may confirm the premium to be paid for the insurance policy and request the assignment of an insured rating for the
Bonds.

A copy of either (i) the final pricing wire with CUSIP numbers shown or CUSIP wire evidencing the CUSIP numbers
assigned to the Bonds; or (i) the letter from the CUSIP Service Bureau listing the CUSIP numbers assigned to the Bonds
should be delivered to the Closing Coordinator listed below by fax and/or email in order that AGM may request the
assignment of an insured rating for the Bonds.

AGM will deliver to Bond Counsel at the pre-closing, assuming the requirements of the Commitment have been met, an
opinion of counsel as to the validity of the insurance policy, a disclosure, no default and tax certificate and the
executed original insurance policy. Prior to the closing, AGM will obtain rating letters from the rating agencies
indicated in the official statement. Note that any questions with regard to rating agency fees should be directed to the
respective rating agency.

Assured Guaranty Municipal Corp.
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Please include the following people on the Distribution List for this transaction:

Elliot Schreiber, Counsel Telephone: (212) 339-0869
Telecopier: (212) 857-0518
E-Mail: ESchreiber@agltd.com
Andrew Porges, Director Telephone: (415) 995-8009
Telecopier: (415) 995-0452
E-Mail: APorges@agltd.com
Nicole Cinquegrana, Closing Coordinator Telephone: (212) 261-5593
Telecopier: (212) 581-3268
E-Mail: NCinquegrana@agltd.com

As a post-closing condition, AGM shall receive one original and two copies of the final closing transcript of proceedings. Such
closing transcript may be in the form of either hard copies or three CD-ROMs,

AGM looks forward to working with you on this transaction.

Very truly yours,

ec: Paul J. Thimmig, Esq.; Quint & Thimmig LLP
Eileen Gallagher, Managing Director; Stifel, Nicolaus & Company
Brian Forbath, Esq.; Stradling Yocca Carlson & Rauth
Mark Northcross; NHA Advisors
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MUNICIPAL BOND INSURANCE COMMITMENT

ASSURED GUARANTY MUNICIPAL CORP. (“AGM”) hereby commits to issue its Municipal Bond Insurance Policy (the
"Policy") relating to whole maturities of the debt obligations described in Exhibit A attached hereto (the "Bonds"), subject to the
terms and conditions set forth in this Commitment or added hereto (the "Commitment"). ~ For the avoidance of doubt, each of
the Exhibits attached hereto is an integrated part of this Commitment. To keep this Commitment in effect after the Expiration
Date set forth in Exhibit A attached hereto, a request for renewal must be submitted to AGM prior to such Expiration Date.
AGM reserves the right to refuse wholly or in part to grant a renewal.

CALIFORNIA BOND PURCHASE DISCLOSURE

CALIFORNIA LAW PROHIBITS A FINANCIAL GUARANTY INSURER FROM PROMISING OR AGREEING TO PURCHASE,
DIRECTLY OR INDIRECTLY, ANY BONDS TO BE INSURED IN EXCHANGE FOR THE USE OF ITS INSURANCE.

THE MUNICIPAL BOND INSURANCE POLICY SHALL BE ISSUED IF THE FOLLOWING CONDITIONS ARE SATISFIED:

1. The transaction documents to be executed and delivered in connection with the issuance and sale of the Bonds shall
not contain any untrue or misleading statement of a material fact and shall not fail to state a material fact necessary in order to
make the information contained therein not misleading.

2. No event shall occur which would permit any underwriter or purchaser of the Bonds, otherwise required, not to be
required to underwrite or purchase the Bonds on the date scheduled for the issuance and delivery thereof (“Closing Date").

3. On the date hereof and on the Closing Date, there shall have been no material adverse change in or affecting the
Issuer or the Bonds (including, without limitation, the security for the Bonds or the proposed debt service schedule of the
Bonds), any disclosure document relating to the Bonds (the “Official Statement”), the financing documents to be executed and
delivered with respect to the Bonds, the legal opinions to be executed and delivered in connection with the issuance and sale of
the Bonds, or any other information submitted to AGM with respect to the referenced transaction, or the Bonds, from that
previously delivered or otherwise communicated to AGM.

4, The Bonds shall contain no reference to AGM, the Policy or the insurance evidenced thereby except as may be
approved by AGM. BOND PROOFS SHALL HAVE BEEN APPROVED BY AGM PRIOR TO PRINTING. The Bonds shall bear
a Statement of Insurance in the form provided by AGM.

5. AGM shall be provided with:

(a) Executed copies of all financing documents, the Official Statement and the various legal opinions delivered in
connection with the issuance and sale of the Bonds (which shall be dated the Closing Date and which, except for the opinions
of counsel relating to the adequacy of disclosure, shall be addressed to AGM or accompanied by a letter of such counsel
permitting AGM to rely on such opinion as if such opinion were addressed to AGM), including, without limitation, the approving
opinion of bond counsel. Each of the foregoing shall be in form and substance acceptable to AGM. Copies of all drafts of such
documents prepared subsequent to the date of the Commitment (blacklined to reflect all revisions from previously reviewed
drafts) shall be fumished to AGM for review and approval. Final drafts of such documents shall be provided to AGM at least
three (3) business days prior to the issuance of the Policy, unless AGM shall agree to some shorter period.

(b) Evidence of wire transfer in federal funds of an amount equal to the insurance premium, unless alternative
arrangements for the payment of such amount acceptable to AGM have been made prior to the delivery date of the Bonds.

(c) S&P Global and Moody's Investors Service Inc. will separately present bills for their respective fees relating to
the Bonds. Payment of such bills by the Issuer should be made directly to such rating agency. Payment of the rating fee is not
a condition to release of the Policy by AGM.
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6. Promptly after the closing of the Bonds, AGM shall receive three completed sets of executed documents (one original
and either (i) two photocopies (each unbound) or (i) two compact discs).

7. The Official Statement shall contain the language provided by AGM and only such other references to AGM or

otherwise as AGM shall supply or approve. AGM SHALL BE PROVIDED WITH FOUR PRINTED COPIES OF THE OFFICIAL
STATEMENT.
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MUNICIPAL BOND INSURANCE COMMITMENT
TERM SHEET

Issuer: Fort Ord Reuse Authority or the Administrator as its successor

Name of Bonds Insured: ~ Tax Allocation Bonds, Series 2020 (Federally Taxable)

Principal Amount of Bonds Insured:  Not to Exceed $30,405,000

Date of Commitment: May 27, 2020 Expiration Date: Friday, July 31, 2020*

Premium: 1.70% of total debt service on the Bonds Insured; provided,however, that Premium on total debt
service attributable to the Escrow Term Bond shall be 1.10% of total debt service on such Escrow
Term Bond.
Additional Conditions:
1. The amortization schedule for, and final maturity date of, the Bonds shall be acceptable to AGM.
2. AGM shall insure at least 50% of the total par amount of the Bonds
3. Satisfactory review of the POS.

4, See attached Exhibits B-C.

Capitalized terms used in this Commitment and not otherwise defined shall have the meanings assigned to them in
the transaction document authorizing the issuance of, and setting forth the terms for, the Bonds described above
(the “Indenture”).

ASSURED GUARANTY MUNICIPAL CORP.

Authorized Officer

*To maintain the Commitment in effect until the Expiration Date, AGM must receive a duplicate of this Exhibit A
executed by an authorized officer of the Issuer by the earlier of the date on which the Official Statement containing
disclosure language regarding AGM is circulated and ten days from the date of this Commitment.

The undersigned, an authorized officer of the Issuer, agrees that (i) if the Bonds are insured by a policy of
municipal bond insurance, such insurance shall be provided by AGM in accordance with the terms of this
Commitment; (i) the Issuer [Obligor] has made its own independent investigation and decision as to whether to
insure the payment when due of the principal of and interest on the Bonds and whether the Policy is appropriate or
proper for it based upon its own judgment and upon advice from such legal and financial advisers as it has deemed
necessary; (i) AGM has not made, and therefore the Issuer is not relying on, any recommendation from AGM that
the Issuer insure the Bonds or obtain the Policy; it being understood and agreed that communications from AGM
(whether written or oral) referring to, containing information about or negotiating the terms and conditions of the
Policy, any related insurance document or the documentation governing the Bonds do not constitute a
recommendation to insure the Bonds or obtain the Policy; (iv) the Issuer acknowledges that AGM has not made any
representation, warranty or undertaking, and has not given any assurance or guaranty, in each case, expressed or
implied, concerning its future financial strength or the rating of AGM's financial strength by the rating agencies; (v)
the Issuer acknowledges that the ratings of AGM reflect only the views of the rating agencies and an explanation of
the significance of such ratings may be obtained only from the rating agencies; (vi) the Issuer understands that such

LALEGALMUNIS\STATES\CA\161044_G.doc
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ratings may not continue for any given time period and instead may change over time, including without limitation
being placed under review for possible downgrade, revised downward, withdrawn entirely by the relevant rating
agency if, in the judgment of such rating agency, circumstances so warrant, or withdrawn entirely by AGM in its sole
discretion; (vii) the Issuer acknowledges that AGM undertakes no responsibility to bring to its attention, and shall
have no liability for, the placement of a rating under review for possible downgrade or the downward revision or
withdrawal of any rating obtained, and that any such review for possible downgrade, downward revision or
withdrawal may have an adverse effect on the Bonds; and (viii) the Issuer acknowledges that AGM pays rating
agencies to rate AGM's financial strength, but that such payment is not in exchange for any specific rating or for a
rating within any particular range. Notwithstanding anything to the contrary set forth herein, the provisions set forth
under subparagraphs (ii) through (viii) above shall survive the expiration or termination of this Commitment.

FORT ORD REUSE AUTHORITY

%M@é

Authorized Officer

LALEGAL\MUNIS\STATES\CA\161044_G.doc
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OPINION REQUIREMENTS

1. Each of the Indenture, Bonds and other transaction documents (collectively, the "Related Documents") is a

legal, valid and binding obligation of the parties thereto, has been duly authorized, executed and delivered
and is enforceable in accordance with its terms.

2. There is no litigation or other proceeding pending or, to the best of such counsel's knowledge, threatened in
any court, agency or other administrative body (either State or Federal) which could have a material adverse
effect on (a) the ability of the Issuer to perform its obligations under the Related Documents, (b) the security
for the Bonds or (c) the transactions contemplated by the Related Documents.

3. Nothing has come to the attention of disclosure counsel which would cause them to believe that, as of the
closing date, the final Official Statement (excluding information provided by AGM) contains any untrue
statement of a material fact or omits to state any material fact required to be stated therein or necessary to
make the statements therein, in the light of the circumstances under which they were made, not misleading.

4. The Bonds are payable from and secured by a valid lien on and pledge of the Pledged Tax Revenue in the
manner and to the extent provided in the Indenture. The Issuer is duly authorized to pledge such Pledged

Tax Revenue, 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 Bondowners therein.

LALEGAL\WMUNIS\STATES\CA\161044_G.doc



EXHIBIT C

INDENTURE REQUIREMENTS

The Indenture shall incorporate the following requirements either in one section or article entitled "Provisions
Relating to Bond Insurance" (or the like), the provisions of which section or article shall be stated in the
Indenture to govern, notwithstanding anything to the contrary set forth in the Indenture, or individually in the

appropriate sections:

(a)

(b)

(c)

(d)

(e)

(f)
(@)

"Insurance Policy" shall be defined as follows: "the insurance policy issued by the Insurer guaranteeing the
scheduled payment of principal of and interest on the Bonds when due”. "Insurer" shall be defined as follows:
"Assured Guaranty Municipal Corp., a New York stock insurance company, or any successor thereto or
assignee thereof".

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

The Insurer shall be deemed to be the sole holder of the Insured Bonds for the purpose of exercising any
voting right or privilege or giving any consent or direction or taking any other action that the holders of the
Bonds insured by it are entitled to take pursuant to [the section or article] of the Indenture pertaining to (i)
defaults and remedies and (ii) the duties and obligations of the Trustee. In furtherance thereof and as a term
of the Indenture and each Bond, the Trustee and each Bondholder appoint the Insurer as their agent and
attorney-in-fact and agree that the Insurer may at any time during the continuation of any proceeding by or
against the Issuer under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency,
receivership, rehabilitation or similar law (an "Insolvency Proceeding") direct all matters relating to such
Insolvency Proceeding, including without limitation, (A) all matters relating to any claim 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 Bondholder delegate and assign to the Insurer, to the fullest extent permitted by law, the rights of the
Trustee and each Bondholder 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.

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

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

The Insurer shall be included as a third party beneficiary to the Indenture.

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

Any amendment, supplement, modification to, or waiver of, the Indenture or any other transaction document,

including any underlying security agreement (each a "Related Document"), that requires the consent of
Bondowners or adversely affects the rights and interests of the Insurer shall be subject to the prior written
consent of the Insurer.

Unless the 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
Construction Fund shall not be disbursed, but shall instead be applied to the payment of debt service or
redemption price of the Bonds.

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

Only (1) cash, (2) non-callable direct obligations of the United States of America ("Treasuries"), (3)
evidences of ownership of proportionate interests in future interest and principal payments on Treasuries
held by a bank or trust company as custodian, under which the owner of the investment is the real party in
interest and has the right to proceed directly and individually against the obligor and the underlying
Treasuries are not available to any person claiming through the custodian or to whom the custodian may be
obligated, (4) subject to the prior written consent of the Insurer, pre-refunded municipal obligations rated
"AAA" and "Aaa" by S&P and Moody's, respectively, or (5) subject to the prior written consent of the Insurer,
securities eligible for "AAA" defeasance under then existing criteria of S & P or any combination thereof,
shall be used to effect defeasance of the Bonds unless the Insurer otherwise approves.

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

Bonds shall be deemed "Outstanding” under the Indenture unless and until they are in fact paid and retired
or the above criteria are met.

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

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

Claims Upon the Insurance Policy and Payments by and to the 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 the Indenture, moneys sufficient to pay the principal of and interest on the Bonds due on such
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Payment Date, the Trustee shall give notice to the 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 Bonds due
on such Payment Date, the Trustee shall make a claim under the Insurance Policy and give notice to the
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 Bonds and the amount
required to pay principal of the Bonds, confirmed in writing to the 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 Insurance Policy.

The Trustee shall designate any portion of payment of principal on Bonds paid by the Insurer, whether by
virtue of mandatory sinking fund redemption, maturity or other advancement of maturity, on its books as a
reduction in the principal amount of Bonds registered to the then current Bondholder, whether DTC or its
nominee or otherwise, and shall issue a replacement Bond to the 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 Bond shall have no effect on the amount of principal or interest payable by the
Issuer on any Bond or the subrogation rights of the Insurer.

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

Upan payment of a claim under the Insurance Policy, the Trustee shall establish a separate special purpose
trust account for the benefit of Bondholders referred to herein as the "Policy Payments Account” and over
which the Trustee shall have exclusive control and sole right of withdrawal. The Trustee shall receive any
amount paid under the Insurance Policy in trust on behalf of Bondholders and shall deposit any such
amount in the Policy Payments Account and distribute such amount only for purposes of making the
payments for which a claim was made. Such amounts shall be disbursed by the Trustee to Bondholders in
the same manner as principal and interest payments are to be made with respect to the Bonds under the
sections hereof regarding payment of Bonds. It shall not be necessary for such payments to be made by
checks or wire transfers separate from the check or wire transfer used to pay debt service with other funds
available to make such payments. Notwithstanding anything herein to the contrary, the Issuer agrees to
pay to the Insurer (i) a sum equal to the total of all amounts paid by the Insurer under the Insurance Policy
(the “Insurer Advances"); and (i) interest on such Insurer Advances from the date paid by the Insurer until
payment thereof in full, payable to the 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 (i) the then applicable
highest rate of interest on the Bonds and (b) the maximum rate permissible under applicable usury or
similar laws limiting interest rates. The Late Payment Rate shall be computed on the basis of the actual
number of days elapsed over a year of 360 days. The Issuer hereby covenants and agrees that the Insurer
Reimbursement Amounts are secured by a lien on and pledge of the Pledged Tax Revenue and payable
from such Pledged Tax Revenue on a parity with debt service due on the 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 Bond payment date shall promptly be remitted to the Insurer.

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

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

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 Issuer or rebate only after the payment of past due and
current debt service on the Bonds and amounts required to restore the Debt Service Reserve Fund to the
Debt Service Reserve Requirement,

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

The notice address of the Insurer is: Assured Guaranty Municipal Corp., 1633 Broadway, New York, New
York 10019, Attention: Managing Director — Surveillance, Re: Policy No. Telephone: (212)
874-0100; 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."

The Insurer shall be provided with the following information by the Issuer or Trustee, as the case may be:

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

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

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

(iv) Notice of the resignation or removal of the Trustee and Bond Registrar and the appointment
of, and acceptance of duties by, any successor thereto;
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(vi) Notice of the commencement of any proceeding by or against the Issuer commenced
under the United States Bankruptcy Code or any other applicable bankruptcy,
insolvency, receivership, rehabilitation or similar law (an "Insolvency Proceeding");

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

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

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

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

(u)
(v)

(w)

()

v)

@

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

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

The Trustee shall notify the Insurer of any failure of the Issuer [or the Obligor] to provide notices, certificates
and other information under the transaction documents.

n 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 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 Insurance Policy.

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

If the Bonds are issued for refunding purposes, there shall be delivered an opinion of Bond Counsel
addressed to the Insurer (or a reliance letter relating thereto), or a certificate of discharge of the trustee for
the Refunded Bonds, to the effect that, upon the making of the required deposit to the escrow, the legal
defeasance of the Refunded Bonds shall have occurred.



EXHIBIT C

PROCEDURES FOR PREMIUM PAYMENT
TO
ASSURED GUARANTY MUNICIPAL CORP.
(“AGM”)

AGM's issuance of its municipal bond insurance policy at bond closing is contingent upon
payment and receipt of the premium. NO POLICY MAY BE RELEASED UNTIL PAYMENT OF
SUCH AMOUNT HAS BEEN CONFIRMED. Set forth below are the procedures to be followed
for confirming the amount of the premium to be paid and for paying such amount:

Confirmation of
Amount to be Paid: Upon determination of the final debt service schedule, fax
such schedule to AGM
Attention: Andrew Porges, Director
Phone No.:  (415) 995-8009
Fax No.: (415) 995-0452

Confirm with AGM’s credit analyst that you are in agreement with respect to par and
premium on the transaction prior to the closing date.

Payment Date: Date of Delivery of the insured bonds.

Method of Payment: Wire transfer of Federal Funds.

Wire Transfer Instruct_ions:

Bank: The Bank of New York

ABAH#: 021 000 018

Acct. Name: Assured Guaranty Municipal Corp.
Account No.: 8900297263

Policy No.’s: [To Be Assigned]

CONFIRMATION OF PREMIUM WIRE NUMBER AT CLOSING

AGM will accept as confirmation of the premium payment a wire transfer number and the name of the

sending bank, to be communicated on the closing date to Nicole Cinquegrana, Closing Coordinator, (212)
261-5593.



