ASSURED
GUARANTY

MUNICIPAL
MUNICIPAL BOND DEBT SERVICE RESERVE
INSURANCE COMMITMENT
Issuer: Fort Ord Reuse Authority or the Administrator as its successor
Bonds Insured: Tax Allocation Bonds, Series 2020 (Federally Taxable)
Premium: 3.50% of Policy Limit
Date of Commitment:  May 27, 2020 Expiration Date:  Friday, July 31, 2020
Policy Limit: A dollar amount equal to the Debt Service Reserve Requirement for the Bonds Insured
(including the Escrow Term Bond), as specified under the Authorizing Document (defined
below)

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), a stock insurance company, hereby commits to issue its
Municipal Bond Debt Service Reserve Insurance Policy (the "Reserve Policy"), in the form attached hereto as
Exhibit B, relating to the above-described debt obligations (the "Bonds"), subject to the terms and conditions
contained herein or added hereto. All terms used herein and not otherwise defined shall have the meanings ascribed
to them in the document setting forth the security for and authorizing the issuance of the Bonds (the "Authorizing
Document").

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.

To keep this Commitment in effect after the Expiration Date set forth above, 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. To keep
the Commitment in effect to the Expiration Date set forth above, AGM must receive a duplicate of this Commitment
executed by an authorized officer of the Issuer by the date which is ten days from the date of this Commitment.

THE RESERVE POLICY SHALL BE ISSUED UPON SATISFACTION OF THE FOLLOWING CONDITIONS:

1. The 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 oceur which would permit any purchaser of the Bonds, otherwise required, not to be required to
purchase the Bonds on the date scheduled for the issuance and delivery thereof.

3. There shall be no material change in or affecting the Bonds (including, without limitation, the security for the
Bonds) or the financing documents or the Official Statement (or any similar disclosure documents) to be
executed and delivered in connection with the issuance and sale of the Bonds from the descriptions or forms
thereof approved by AGM.
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4. Any Official Statement (or similar disclosure document) relating to the Bonds shall contain only such
references to the Reserve Policy and AGM as AGM shall supply or approve.

5. The Reserve Policy shall expire on the earlier of the date the Bonds are no longer outstanding and the final
maturity date of the Bonds.

6. AGM shall insure at least 50% of the Bonds, including the final maturity thereof, pursuant to its Commitment
Letter dated May 27, 2020.

T The Authorizing Document shall incorporate the terms and provisions set forth in Exhibit A — Authorizing
Document Requirements.

8. Prior to closing of the Bonds, AGM shall be provided with:

(a) A letter from Quint & Thimmig LLP ("Bond Counsel") addressed to AGM to the effect that
AGM may rely on the approving opinion(s) of Bond Counsel as if such opinion(s) were addressed to AGM,;

(b) An opinion(s) of Bond Counsel, addressed to and in form and substance satisfactory to
AGM, as to (i) the due authorization, validity and enforceability of the Authorizing Document, the Insurance
Agreement and, to the extent not contained in the Authorizing Document, the document which incorporates
the requirements set forth in Exhibit A hereto, (i) the Reserve Policy constituting a permitted debt service
reserve instrument under the applicable provisions of the Authorizing Document, (iii) the repayment
obligations owed to AGM in connection with the Reserve Policy being secured by a valid lien on all revenues
and other collateral securing the Bonds (subject only to the priority of payment provisions set forth under the
Authorizing Document), and (iv) such other matters AGM shall reasonably request;

(c) A fully-executed copy of the Insurance Agreement in substantially the form of Exhibit C
hereto; and
(d) Evidence of wire transfer in federal funds in 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 Reserve Policy.

9. Promptly after the issuance of the Reserve Policy, AGM shall receive a complete set of executed documents
implementing the requirements of this Commitment.

ASSURED GUARANTY MUNICIPAL CORP.

P ¥V Daaan

Authorized Officer
*To keep this commitment in effect to the Expiration Date set forth on the first page, AGM must receive by the date

which is ten days from the date of this Commitment a duplicate of this Commitment executed by an appropriate
officer of the Issuer.

[THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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The undersigned, an authorized officer of the Issuer, agrees that (i) if the debt service reserve fund
requirement for the Bonds is satisfied by a credit instrument, such credit instrument shall be the Reserve Policy
provided by AGM in accordance with the terms of this Commitment; (ii) the Issuer has made its own independent
investigation and decision as to whether to obtain the Reserve Policy and whether the Reserve 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 deposit a credit instrument into the debt service reserve fund for the Bonds or obtain the
Reserve Palicy; it being understood and agreed that communications from AGM (whether written or oral) referring to,
containing information about or negatiating the terms and conditions of the Reserve Policy, any related insurance
document or the documentation governing the Bonds do not constitute a recommendation to obtain the Reserve
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 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 [Obligor] 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 affect on the Bonds or
on the Reserve Policy constituting a permitted debt service reserve instrument under the Authorizing Document; 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 (i) through (viii) above shall survive the
expiration or termination of this Commitment.

FORT ORD REUSE AUTHORITY

Tite: %é)mwhv-e @ﬁgr/c.em
Date: é//Z‘?./ D
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EXHIBIT A
Page 1 of 2

AUTHORIZING DOCUMENT REQUIREMENTS

The Authorizing Document shall incorporate the following requirements either in one section or article entitled
"Provisions Relating to Reserve Policy" (or the like), the provisions of which section or article shall be stated in
the Authorizing Document to govern, notwithstanding anything to the contrary set forth in the Authorizing
Document, or individually in the appropriate sections. The Authorizing Document otherwise shall be in form and
substance acceptable to AGM:

(a) The lIssuer shall repay any draws under the Reserve Policy and pay all related reasonable
expenses incurred by AGM and shall pay interest thereon from the date of payment by AGM 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 (i) the then applicable highest rate of interest on the Bonds 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 AGM 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
AGM, with the same force and effect as if the Issuer had specifically designated such extra sums to be so applied
and AGM had agreed fo 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 AGM 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 AGM on account of principal due, the
coverage under the Reserve 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 Bonds (subject only to the priority of payment provisions set forth under the Authorizing Document).

All cash and investments in the debt service reserve fund established for the Bonds (the "Reserve Fund")
shall be transferred to the debt service fund for payment of debt service on Bonds before any drawing may be made
on the Reserve Policy or any other credit facility credited to the Reserve Fund in lieu of cash ("Credit Facility").
Payment of any Palicy Costs shall be made prior to replenishment of any such cash amounts. Draws on all Credit
Facilities (including the Reserve 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 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 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,
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(b) If the Issuer shall fail to pay any Policy Costs in accordance with the requirements of
subparagraph (a) hereof, AGM shall be entitled to exercise any and all legal and equitable remedies available to it,
including those provided under the Authorizing Document other than (i) acceleration of the maturity of the Bonds or
(i) remedies which would adversely affect owners of the Bonds.

(c) The Authorizing Document shall not be discharged until all Policy Costs owing to AGM shall have
been paid in full. The Issuer's abligation to pay such amounts shall expressly survive payment in full of the Bonds.

(d) The Issuer shall include any Policy Costs then due and owing AGM in the calculation of the
additional bonds test and the rate covenant in the Authorizing Document.

(e) The Authorizing Document shall require the Trustee to ascertain the necessity for a claim upon the
Reserve Policy in accordance with the provisions of subparagraph (a) hereof and to provide notice to AGM in
accordance with the terms of the Reserve Policy at least five business days prior to each date upon which interest or
principal is due on the Bonds. Where deposits are required to be made by the Issuer with the Trustee to the debt
service fund for the Bonds more often than semi-annually, the Trustee shall be instructed to give notice to AGM of
any failure of the Issuer to make timely payment in full of such deposits within two business days of the date due.
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EXHIBIT B

ASSURED MUNICIPAL BOND

GUARANTY” DEBT SERVICE RESERVE
MUNICIPAL INSURANCE POLICY
ISSUER: Policy No.:
BONDS: Effective Date:
Premium: $

Termination Date:

ASSURED GUARANTY MUNICIPAL CORP. (“AGM"), for censideration:received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the "Trustee") or paying agent
(the "Paying Agent") as set forth in the documentation (the "Bond Document") providing for the issuance of
and securing the Bonds, for the benefit of the Owners, “subject only to the terms of this Policy (which
includes each endorsement hereto), that portion of the principal of ahd interest ‘on the Bonds that shall

become Due for Payment but shall be unpaid by reasan of Nonpayment by the Issuer. :

AGM will make payment as provided in this Policy to the Trustee or Paying Agenton the later of
the Business Day on which such principal and interest becomes Due for Payment or the Business Day
next following the Business Day on which-AGM shall have received Notice of Nonpayment, in a form
reasonably satisfactory to it. A Notice of Nonpaymentwill be deemed received on a given Business Day if
it is received prior to 1:00 p.m. (New York time) on such Business Day; otherwise, it will be deemed
received on the next Business Day. If any Notice of Nonpayment received by AGM is incomplete, it shall
be deemed not to have been received by AGM for purposes of the preceding sentence and AGM shall
promptly so advise the Trustee, Paying Agent or Issuer, as appropriate, who may submit an amended
Notice of Nonpayment. Payment by AGM to the Trustee or Paying Agent for the benefit of the Owners
shall, to the extent thereof, discharge the obligation of AGM under this Policy. Upon such payment, AGM
shall become entitled to reimbursement of the amount so paid (fogether with interest and expenses)
pursuant to the Insurance Agreement. €

The amount available under this Policy for payment shall not exceed the Policy Limit. The
amount available at any particular time to be paid to the Trustee or Paying Agent under the terms of this
Palicy shall automatically be reduced by any payment under this Policy. However, after such payment, the
amount-available under this Pelicy shall be reinstated in full or in part, but only up to the Policy Limit, to the
extent of the reimbursement of such payment (exclusive of interest and expenses) to AGM by or on behalf
of the Issuer. "Within three Business Days of such reimbursement, AGM shall provide the Trustee, the
Paying Agent and the Issuer with notice of the reimbursement and reinstatement.

Payment under this Policy shall not be available with respect to (a) any Nonpayment that occurs
prior to the-Effective Date or after the Termination Date of this Policy or (b) Bonds that are not outstanding
under the Bond Document. . If the amount payable under this Policy is also payable under another
insurance policy or surety bond insuring the Bonds, payment first shall be made under this Policy to the
extent of the amount available under this Policy up to the Policy Limit. In no event shall AGM incur
duplicate liability for the same amounts owing with respect to the Bonds that are covered under this Policy
and any cther instrance policy or surety bond that AGM has issued.

Except to the extent expressly modified by an endorsement hereto, the following terms shall have
the meanings specified for all purposes of this Policy. "Business Day" means any day other than (@) a
Saturday or Sunday or (b) a day on which banking institutions in the State of New York are, or the Insurer's
Fiscal Agent is, authorized or required by law or executive order to remain closed. "Due for Payment"
means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the date
on which the same shall have been duly called for mandatory sinking fund redemption and does not refer
to any earlier date on which payment is due by reason of call for redemption (other than by mandatory
sinking fund redemption), acceleration or other advancement of maturity unless AGM shall elect, in
its sole discretion, to pay such principal due upon such acceleration together with any accrued
interest tothe date of acceleration and (b) when referring to interest on a Bond, payable on the
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stated date for payment of interest. “Insurance Agreement” means the Insurance Agreement dated as of
the effective date hereof in respect of this Policy, as the same may be amended or supplemented from time
to time. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds 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 that has been recovered from such Owner
pursuant to the 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 the
Issuer, 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 entitied under the terms of such Bond to payment of principal or interest thereunder, except
that "Owner" shall not include the Issuer or any person or entity whose direct or indirect obligation
constitutes the underlying security for the Bonds. "Policy Limit" shall be the dollar amount of the debt
service reserve fund required to be maintained for the Bonds by the Bond Document from time to time (the
"Debt Service Reserve Requirement"), but in no event shall the Policy Limit exceed $§ . The Policy Limit
shall automatically and irrevocably be reduced from time to time by the amount of each reduction in the
Debt Service Reserve Requirement, as provided in the Bond Document.

AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes of this Palicy by giving
written notice to the Trustee and the Paying Agent specifying the name and notice address of the Insurer's
Fiscal Agent. From and after the date of receipt of such notice by the Trustee and the Paying Agent, (a)
copies of all notices required to be delivered to AGM pursuant to this Policy shall be simultaneously
delivered to the Insurer's Fiscal Agent and to AGM and shall not be deemed received until received by both
and (b) all payments required to be made by AGM under this Policy may be made directly by AGM or by the
Insurer's Fiscal Agent on behalf of AGM. The Insurer's Fiscal Agent is the agent of AGM only and the
Insurer's Fiscal Agent shall in no event be liable to any Owner for any act of the Insurer's Fiscal Agent or any
failure of AGM to deposit or cause to be deposited sufficient funds to make payments due under this Policy.

To the fullest extent permitted by applicable law, AGM agrees not to assert, and hereby waives, only
for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and defenses
(including, without limitation, the defense of fraud), whether acquired by subrogation, assignment or
otherwise, to the extent that such rights and defenses may be available to AGM to avoid payment of its
obligations under this Policy in accordance with the express provisions of this Policy.

This Policy sets forth in full the undertaking of AGM, and shall not be madified, altered or affected by
- any other agreement or instrument, including any modification or amendment thereto. Except to the extent
expressly modified by an endorsement hereto, (a) any premium paid in respect of this Policy is
nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the
Bonds prior to maturity and (b) this Policy may not be cancelled or revoked. THIS POLICY IS NOT
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE
76 OF THE NEW YORK INSURANCE LAW.

In witness whereof, ASSURED GUARANTY MUNICIPAL CORP. has caused this Policy to be
executed on its behalf by its Authorized Officer.

ASSURED GUARANTY MUNICIPAL CORP.

By

Authorized Officer

(212) 974-0100
Form 501 NY (6/90)



EXHIBIT C

INSURANCE AGREEMENT

THIS INSURANCE AGREEMENT, dated June 2, 2020 (the "Agreement"), by and between Fort Ord Reuse
Authority (together with its successaors, the "Issuer") and Assured Guaranty Municipal Corp. (the "Insurer").

In consideration of the issuance by the Insurer of its Municipal Bond Debt Service Reserve Insurance Policy
No. (the "Reserve Policy") with respect to the Issuer's Tax Allocation Bonds, Series 2020 (Federally
Taxable) (the "Bonds") issued under the Trust Indenture dated as of June 1, 2020 (the "Authorizing Document") and
the Issuer's payment to the Insurer of the insurance premium for the Reserve Policy, the Insurer and the Issuer]
hereby covenant and agree as follows:

1. Upon any payment by the Insurer under the Reserve Policy, the Insurer shall furnish to the lssuer
[and the Obligor] written instructions as to the manner in which payment of amounts owed to the Insurer as a result of
such payment under the Reserve Policy shall be made. Amounts drawn under the Reserve Policy shall be used
solely to pay scheduled payments of principal and interest due on the Bonds.

2. The Issuer shall pay the Insurer the principal amount of any draws under the Reserve Policy and
pay all related reasonable expenses incurred by the Insurer and shall pay interest thereon from the date of payment
by the Insurer at the Late Payment Rate. "Late Payment Rate" means the lesser of (a) the greater of (i) the per
annum rate of interest, publicly announced fram 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 (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. In the event JPMorgan Chase Bank ceases to announce its Prime Rate, the Prime Rate shall be the prime
or base lending rate of such national bank as the Insurer shall designate. If the interest provisions of this Section 2
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 Insurer, with
the same force and effect as if the Issuer had specifically designated such extra sums to be so applied and the
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.

3 Repayment of draws and payment of expenses and the interest accrued 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 1/12th of the aggregate of Policy Costs related to such draw.
Amounts in respect of Policy Costs paid to the Insurer shall be credited first to interest due, then to the expenses due
and then to principal due.

4, As and to the extent that payments are made to the Insurer on account of principal due, the
coverage under the Reserve Policy will be increased by a like amount, subject to the terms of the Reserve Policy.

5. All cash and investments in the Reserve Fund shall be transferred to the debt service fund for
payment of debt service on the Bonds before any drawing may be made on the Reserve Policy or on any alternative
credit instrument. Payment of any Policy Costs shall be made prior to replenishment of any such cash amounts.
Draws on all alternative credit instruments (including the Reserve Policy) on which there is available coverage shall
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EXHIBIT C

be made on a pro rata basis (calculated by reference to available coverage under each such alternative credit
instrument) after applying available cash and investments in the Reserve Fund. Payment of Policy Costs and
reimbursement of amounts with respect to alternative credit instruments shall be made on a pro-rata basis prior to
replenishment of any cash drawn from the 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.

6. If the Issuer shall fail to pay any Policy Costs in accordance with the requirements of the
Autharizing Document and this Agreement, the Insurer shall be entitled to exercise any and all legal and equitable
remedies available to it, including those provided under the Authorizing Document, other than (i) acceleration of the
maturity of the Bonds or (ii) remedies which would adversely affect owners of the Bonds.

7. The Authorizing Document shall not be discharged until all Policy Costs owing to the Insurer shall
have been paid in full. The Issuer's obligation to pay such amounts shall expressly survive payment in full of the
Bonds.

8. In order to secure the Issuer's payment obligations with respect to the Policy Costs, there is hereby
granted and perfected in favor of the Insurer a security interest (subject only to the priority of payment provisions set
forth under the Authorizing Document) in all revenues and collateral pledged as security for the Bonds.

9. Policy Costs due and owing shall be included in debt service requirements for purposes of
calculation of the additional bonds test and the rate covenant in the Authorizing Document.

10. The Trustee shall ascertain the necessity for a claim upon the Reserve Palicy in accordance with
the provisions of Section 5 hereof and shall provide notice to the Insurer in accordance with the terms of the Reserve
Policy at least five business days prior to each date upon which interest or principal is due on the Bonds. Where
deposits are required to be made by the Issuer with the Trustee to the debt service fund for the Bonds more often
than semi-annually, the Trustee shall give notice to the Insurer of any failure of the Issuer to make timely payment in
full of such deposits within two business days of the date due.

11. The Issuer will pay or reimburse the Insurer any and all charges, fees, costs, losses, liabilities and
expenses which the Insurer may pay or incur, including, but not limited to, fees and expenses of attorneys,
accountants, consultants and auditors and reasonable costs of investigations, in connection with (i) any accounts
established to facilitate payments under the Reserve Policy, (i) the administration, enforcement, defense or
preservation of any rights in respect of this Agreement, the Authorizing Document or any other document executed in
connection with the Bonds (the “Related Documents”), including defending, monitoring or participating in any litigation
or proceeding (including any bankruptcy proceeding in respect of the lIssuer) relating to this Agreement, the
Authorizing Document or any other Related Document, any party to this Agreement, the Authorizing Document or any
other Related Document or the transactions contemplated by the Related Documents, (iii) the foreclosure against,
sale or other disposition of any collateral securing any obligations under this Agreement, the Authorizing Document or
any other Related Document, if any, or the pursuit of any remedies under this Agreement, the Authorizing Document
or any other Related Document, to the extent such costs and expenses are not recoverad from such foreclosure, sale
or other disposition, (iv) any amendment, waiver or other action with respect to, or related to this Agreement, the
Authorizing Document, the Reserve Policy or any other Related Document whether or not executed or completed, or
(v) any action taken by the Insurer to cure a default or termination or similar event (or to mitigate the effect thereof)
under the Authorizing Document or any other Related Document; costs and expenses shall include a reasonable
allocation of compensation and overhead attributable to time of employees of the Insurer spent in connection with the
actions described in clauses (ii)-(v) above. The Insurer reserves the right to charge a reasonable fee as a condition
to executing any amendment, waiver or consent proposed in respect of this Agreement, the Authorizing Document or
any other Related Document. Amounts payable by the Issuer hereunder shall bear interest at the Late Payment Rate
from the date such amount is paid or incurred by the Insurer until the date the Insurer is paid in full.
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EXHIBIT C

12. The obligation of the Issuer to pay all amounts due under this Agreement shall be an absolute and
unconditional obligation of the Issuer and will be paid or performed strictly in accordance with this Agreement,
irrespective of (i) any lack of validity or enforceability of or any amendment or ather modifications of, or waiver with
respect to the Bonds, the Authorizing Document or any other Related Document, or (i) any amendment or other
modification of, or waiver with respect to the Reserve Policy; (iii) any exchange, release or non-perfection of any
security interest in property securing the Bonds, this Agreement, the Authorizing Document or any other Related
Documents; (iv) whether or not such Bonds are contingent or matured, disputed or undisputed, liquidated or
unliquidated; (v) any amendment, modification or waiver of or any consent to departure from this Agreement, the
Reserve Policy, the Authorizing Document or all or any of the other Related Documents: (vi) the existence of any
claim, setoff, defense (other than the defense of payment in full), reduction, abatement or other right which the Issuer
may have at any time against the Trustee or any other person or entity other than the Insurer, whether in connection
with this Agreement, the transactions contemplated herein, in the Authorizing Document or in any other Related
Documents or any unrelated transactions; (vii) any statement or any other document presented under or in
connection with the Reserve Policy proving in any and all respects invalid, inaccurate, insufficient, fraudulent or
forged or any statement therein being untrue or inaccurate in any respect; or (viii} any payment by the Insurer under
the Reserve Policy against presentation of a certificate or other document which does not strictly comply with the
terms of the Reserve Policy.

13. Notices to the Insurer shall be sent to the following address (or such other address as the Insurer
may designate in writing): Assured Guaranty Municipal Corp., 1633 Broadway, New York, New York 10019,
Attention: Managing Director — Surveillance, Re: Palicy No.

14. If any one or more of the agreements, provisions or terms of this Agreement shall be for any reason
whatsoever held invalid, then such agreements, provisions or terms shall be deemed severable from the remaining
agreements, provisions or terms of this Agreement and shall in no way affect the validity or enforceability of the other
provisions of this Agreement.

15. All capitalized terms used herein and not otherwise defined shall have the meanings ascribed to
them in the Authorizing Document.

16. This Agreement may be executed in counterparts, each of which alone and all of which together
shall be deemed one original Agreement.

17. This Agreement and the rights and obligations of the parties of the Agreement shall be governed by
and construed and interpreted in accordance with the laws of the State of New York.
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EXHIBIT C

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed in their
respective names as of the date first written above.

FORT ORD REUSE AUTHORITY ASSURED GUARANTY MUNICIPAL CORP.

By: j/‘_f%’/ﬂ\ M By:
Title: - Title: Authorized Officer
/é%aﬁe_ o %f
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