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THIS LOAN AGREEMENT is dated as of August 1, 2025, and is between the
ECONOMIC DEVELOPMENT AUTHORITY OF THE CITY OF HARRISONBURG,
VIRGINIA, a political subdivision of the Commonwealth of Virginia (as more particularly
defined below, the "Authority"), and EASTERN MENNONITE UNIVERSITY, a Virginia
nonstock corporation (as more particularly defined below, the "Borrower").

WITNESSETH:

WHEREAS, the Industrial Development and Revenue Bond Act, Chapter 49, Title 15.2,
Code of Virginia of 1950, as amended ("Act"), authorizes the creation of industrial development
authorities by the several counties, cities and towns in Virginia and empowers such authorities to
acquire, construct, improve, maintain, equip, own, lease and dispose of facilities for accredited
nonprofit private institutions of higher education in the Commonwealth of Virginia whose primary
purpose is to provide higher education to the end that such authorities may protect and promote
the health and welfare of the inhabitants of the Commonwealth of Virginia, and further authorizes
any such authority to issue its revenue bonds for the purpose of carrying out its powers;

WHEREAS, to further the purposes of the Act, the Authority has determined to issue its
[Taxable] Educational Facilities Revenue and Refunding Bonds (Eastern Mennonite University
Project), Series 2025[A][B] (the "Series 2025[A][B] Bonds") under a Bond Trust Indenture dated
as of the date hereof, between the Authority and U.S. Bank Trust Company, National Association,
as bond trustee and in an aggregate principal amount of $ and use the proceeds thereof
to make a loan to Borrower;

WHEREAS, the Borrower will use the proceeds of the Series 2025[A][B] Bonds to [(1)
finance certain capital improvements at the Borrower's main campus located in Harrisonburg,
Virginia (the "Campus"), including but not limited to, [expansion, renovation and equipping of the
dining facilities, [describe new money improvements]] (the "New Money Project”); (2) refinance
certain indebtedness incurred for the acquisition of certain equipment used at the Borrower's
Campus; (3) refund the outstanding principal amount of the Industrial Development Authority of
the Town or Broadway, Virginia Educational Facilities Revenue Bond (Eastern Mennonite
University), Series 2008 (Bank Qualified) (the "Series 2008 Bond"), (4) refund the outstanding
principal amount of the Industrial Development Authority of the Town or Broadway, Virginia
Educational Facilities Revenue Bond (Eastern Mennonite University), Series 2010 (Bank
Qualified) (the "Series 2010 Bond"), (5) refund the outstanding principal amount of the Virginia
Small Business Financing Authority Taxable Qualified Energy Conservation Bond (Direct Pay)
(Virginia SAVES Green Community Program — Eastern Mennonite University Project), Series
2016 (the "Series 2016 Bond™); and (6)] finance amounts required for reserves, costs of issuance
and other financing expenses related to the issuance of the Series 2025[A][B] Bonds (collectively
(1) through (6), the "Plan of Finance");

WHEREAS, the Authority proposes to loan the proceeds of the sale of the Series
2025[A][B] Bonds to the Borrower under this Loan Agreement, and the Borrower agrees to repay
such loan on the terms and conditions hereinafter set forth.

NOW, THEREFORE, the parties agree as follows:



ARTICLE |

DEFINITIONS AND RULES OF CONSTRUCTION

Section 1.1 Definitions. Except as set forth below or unless the context otherwise
requires, all undefined capitalized terms shall have the meanings assigned to them in the Master
Indenture or the Bond Indenture. The following words and terms shall have the following
meanings unless the context otherwise requires:

"Act" means the Industrial Development and Revenue Bond Act, Chapter 49, Title 15.2,
Code of Virginia of 1950, as amended.

"Authority” means the Economic Development Authority of the City of Harrisonburg,
Virginia, a political subdivision of the Commonwealth, including any successors or assigns.

"Authorized Representative of the Borrower™ has the meaning assigned to it in the Bond
Indenture.

"Bond Indenture™ means the Bond Trust Indenture dated as of the date hereof between the
Authority and U.S. Bank Trust Company, National Association, as Bond Trustee, as altered,
amended, modified, or supplemented from time to time.

"Bond Purchase Agreement" means the Bond Purchase Agreement dated :
2025, among the Authority, the Borrower and the Underwriter regarding the sale of the Series
2025[A][B] Bonds.

"Bond Trustee™ has the meaning assigned to it in the Bond Indenture.
"Bond Year" means the 12-month period ending on December 31 of each year.
"Bondholder" has the meaning assigned to it in the Bond Indenture.

"Borrower" means Eastern Mennonite University, a Virginia nonstock corporation,
including any successors or assigns.

"Code" means the Internal Revenue Code of 1986, as amended.
"Commonwealth” means the Commonwealth of Virginia.

['Disclosure Dissemination Agreement™ means the Disclosure Dissemination Agreement
dated as of August 1, 2025, and between the Borrower and Digital Assurance Certification, Inc. in
connection with the issuance and sale of the Series 2025[A][B] Bonds, as the same may be altered,
amended, modified or supplemented from time to time.]?

"Debt Service Reserve Fund Requirement” has the meaning assigned to it in the Master
Indenture.

2 Will EMU use a dissemination agent for continuing disclosure?
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"Facilities” has the meaning assigned to it in Master Indenture.
"Financial Statements™ has meaning assigned to it in Master Indenture.

"Financing Instruments” means the Master Indenture, the Bond Indenture, the Series
2025[A][B] Obligation, the Deed of Trust, the Disclosure Dissemination Agreement, the Tax
Agreement, the Bond Purchase Agreement, this Loan Agreement and the Series 2025[A][B]
Bonds.

"Loan" means the loan to the Borrower under this Loan Agreement.
"Management Consultant™ has the meaning assigned to it in the Master Indenture.
"Master Indenture” has the meaning assigned to it in the Bond Indenture.

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

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

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

"New Money Project™ has the meaning assigned to it in the recitals.

"Outstanding" has the meaning assigned to it in the Master Indenture.

"Officer's Certificate” means Officer's Certificate as defined in the Master Indenture.
"Plan of Finance" has the meaning assigned to it in the recitals.

"Prime Rate" means the rate per year announced from time to time by the Bond Trustee,
as its prime rate, with any change in the Prime Rate being effective as of the date such announced
prime rate is changed.

"Reserve Fund" means the fund of that name created under the Supplemental Indenture for
the Series 2025[A][B] Obligation.

"Series 2025[A][B] Bonds" means the Authority's [Taxable] Educational Facilities
Revenue and Refunding Bonds (Eastern Mennonite University Project), Series 2025[A][B] in the
aggregate principal amount of $ authorized to be issued under Section 201 of the Bond
Indenture, as the same may be altered, amended, modified, or supplemented from time to time.

"Series 2025[A][B] Obligation™ means the promissory note of the Borrower in the
aggregate principal amount of the Series 2025[A][B] Bonds, dated the date hereof, issued as the
Series 2025[A][B] Obligation under the Master Indenture, and delivered to the Authority to
evidence the Borrower's obligations hereunder, and any amendments, supplements or substitutions
thereto.



"Supplemental Indenture for the Series 2025[A][B] Obligation” means the Supplemental
Indenture for the Series 2025[A][B] Obligation dated as of August 1, 2025, between the Borrower
and the Master Trustee, supplementing the Master Indenture, as the same may be altered, amended,
modified, or supplemented from time to time.

"Underwriter” means Piper Sandler & Co., as representative of the underwriters for the
Series 2025[A][B] Bonds.

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

@ Singular words shall connote the plural number as well as the singular and
vice versa.

(b) Words importing the redemption or calling for redemption of Series
2025[A][B] Bonds shall not be deemed to refer to or connote the payment of Series 2025[A][B]
Bonds at their stated maturity.

(© All references herein to particular articles or sections are references to
articles or sections of this Loan Agreement unless otherwise indicated.

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

ARTICLE Il
REPRESENTATIONS

Section 2.1 Representations by Authority. The Authority makes the following
representations:

@ The Authority is duly organized under the Act and has the power to (1) enter
into this Loan Agreement and the Bond Indenture, (2) assign the Series 2025[A][B] Obligation to
the Bond Trustee, (3) issue the Series 2025[A][B] Bonds for the performance of the Plan of
Finance and (4) carry out its other obligations in connection therewith under this Loan Agreement.
The facilities to be financed and refinanced with the proceeds of the Series 2025[A][B] Bonds
constitute facilities authorized to be financed under the Act and in furtherance of the purposes for
which the Authority was organized.

(b) The Authority (1) has duly authorized (i) the execution and delivery of the
Bond Indenture, this Loan Agreement, the assignment of the Series 2025[A][B] Obligation, (ii)
the performance of its obligations hereunder and thereunder, (iii) the issuance of the Series
2025[A][B] Bonds and (iv) the sale of the Series 2025[A][B] Bonds, and (2) simultaneously with
the execution and delivery of this Loan Agreement, has duly executed and delivered the Bond
Indenture and issued and sold the Series 2025[A][B] Bonds.



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

(d) The Authority is not (1) in violation of the Act or any other existing federal
or Virginia law, rule or regulation applicable to it or (2) in default under any indenture, mortgage,
deed of trust, lien, lease, contract, note, order, judgment, decree or other agreement, instrument or
restriction of any kind to which any of its assets are subject. The execution and delivery by the
Authority of the Bond Indenture, this Loan Agreement, the Series 2025[A][B] Bonds and the
assignment of the Series 2025[A][B] Obligation and the compliance with the terms and conditions
thereof will not conflict with or result in the breach of or constitute a default under any of the above
described documents or other restrictions.

(e No further approval, consent or withholding of objection on the part of any
regulatory body, federal, state or local, is required in connection with (1) the issuance and delivery
of the Series 2025[A][B] Bonds by the Authority, (2) the execution or delivery of or compliance
by the Authority with the terms and conditions of this Loan Agreement, the Bond Indenture or the
Series 2025[A][B] Bonds or (3) the assignment and pledge by the Authority under the Bond
Indenture of its rights under this Loan Agreement and the Series 2025[A][B] Obligation and the
payments thereon by the Borrower, as security for payment of the principal of and premium, if
any, and interest on the Series 2025[A][B] Bonds. The consummation by the Authority of the
transactions set forth in the manner and under the terms and conditions as provided herein complies
with all state, local or federal laws and any rules and regulations promulgated thereunder.

U] Notwithstanding anything herein to the contrary, any obligation the
Authority may incur hereunder in connection with the issuance of the Series 2025[A][B] Bonds
shall not be deemed to constitute a general obligation of the Authority but shall be payable solely
from the payments received hereunder and under the Series 2025[A][B] Obligation and the
security therefor. Neither the Financing Instruments nor any payments to be received by the
Authority under the Series 2025[A][B] Obligation have been pledged or mortgaged other than as
provided in the Bond Indenture.

(9) No litigation, inquiry or investigation of any kind in or by any judicial or
administrative court or agency is pending or, to its knowledge, threatened against the Authority
with respect to (1) the organization and existence of the Authority, (2) its authority to execute or
deliver this Loan Agreement, the Bond Indenture, the Series 2025[A][B] Bonds or the assignment
of the Series 2025[A][B] Obligation, to sell the Series 2025[A][B] Bonds to the Underwriter under
the Bond Purchase Agreement or to finance the Plan of Finance, (3) the validity or enforceability
of any of such instruments or the transactions contemplated hereby or thereby, (4) the title of any
officer of the Authority who executed such instruments, or (5) any authority or proceedings related
to the execution and delivery of such instruments on behalf of the Authority. No such authority
or proceedings have been repealed, revoked, rescinded or amended and all are in full force and
effect.



(h) The Authority hereby finds that the Plan of Finance is advisable and in
furtherance of the purposes for which the Authority was organized and will serve the purposes of
the Act.

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

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

(b) The Borrower is an organization described in Section 501(c)(3) of the Code,
which has received a determination letter from the Internal Revenue Service classifying it as an
organization (a) described in Section 501(c)(3) of the Code which is exempt from federal income
taxation under Section 501(a) of the Code (except with respect to "unrelated business taxable
income" within the meaning of Section 512(a) of the Code) and (b) which is not a "private
foundation™ as defined in Section 509(a) of the Code. Such determination letter has not been
modified, limited, revoked or suspended. The Borrower has not received any indication or notice,
written or oral, from representatives of the Internal Revenue Service to the effect that its exemption
under Section 501(c)(3) of the Code has been modified, limited, revoked, or superseded, or that
the Internal Revenue Service is considering modifying, limiting, revoking or superseding such
exemption. The Borrower is in compliance with all of the terms, conditions and limitations, if any,
contained in its determination letter. There has been no change in the facts and circumstances
represented to the Internal Revenue Service as a basis for receiving, and which formed the basis
on which the Internal Revenue Service issued, the determination letter relating to the status of the
Borrower as an organization described in Section 501(c)(3) of the Code and as an organization
which is not a "private foundation" as defined in Section 509 of the Code of a nature or to a degree
as would warrant any action by the Internal Revenue Service to modify, limit, revoke or supersede
such determination letter as it applies to the Borrower. No administrative or judicial proceedings
are pending or threatened which may, in any way, adversely affect the classification of the
Borrower as an organization (a) described in Section 501(c)(3) of the Code which is exempt from
federal income taxation under Section 501(a) of the Code and (b) which is not a "private
foundation™ as defined in Section 509 of the Code. The Borrower has not received a notice or
communication of any kind from the Internal Revenue Service directly or indirectly questioning
its status described in the first sentence of this subsection or the tax-exempt status of any bonds
issued on its behalf, or indicating that the Borrower or any such bonds specifically are being or
will be audited with respect to such status. The Borrower is an organization organized and
operated exclusively for charitable purposes and not for pecuniary profit, within the meaning of
the Securities Act of 1933, as amended, and no part of the net earnings of the Borrower inures to
the benefit of any person, private stockholder or individual, within the meaning of Section 3(a)(4)
of the Securities Act of 1933, as amended.

(c) The Borrower is not in default in the payment of the principal of or interest

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

(d) There is no litigation at law or in equity or any proceeding before any
governmental agency involving the Borrower pending or, to the knowledge of the Borrower,
threatened in which any liability of the Borrower is not adequately covered by insurance or for
which adequate reserves are not provided or for which any judgment or order would have a
material adverse effect upon the business or assets of the Borrower or affect its existence or
authority to do business, the operation of the Facilities, the Plan of Finance, the validity of the
Financing Instruments or the performance of the Borrower's obligations thereunder.

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

()] The Borrower has obtained all consents, approvals, authorizations and
orders of any governmental or regulatory authority ("Consents") that are required to be obtained
by the Borrower as a condition precedent to the issuance of the Series 2025[A][B] Bonds and the
execution and delivery of the Financing Instruments. The Borrower has obtained all Consents
obtainable to date for the performance by the Borrower of its obligations hereunder and thereunder,
or required as of the date hereof for its operation as an institution of higher education in the
Commonwealth. The Borrower will obtain when needed all other Consents required for the
performance of its obligations under the Financing Instruments, and for its operation of the
Facilities and has no reason to believe that all such Consents cannot be promptly obtained when
needed.

(9) The Borrower represents and warrants that all the Property of the Obligated
Group complies with all federal, state and local laws and regulations, including but not limited to
environmental laws and regulations.

ARTICLE Il

FINANCING OF THE PLAN OF FINANCE

Section 3.1 Loan by the Authority. Upon the terms and conditions of this Loan
Agreement and the Bond Indenture, the Authority shall lend to the Borrower the proceeds of the
sale of the Series 2025[A][B] Bonds. The Loan shall be made by depositing proceeds of such sale
in accordance with Section 206 of the Bond Indenture. The Loan shall be disbursed to the
Borrower as provided in Article V of the Bond Indenture.

Section 3.2 Agreement To Undertake the Plan of Finance. The Borrower shall use
the proceeds of the Loan to undertake the Plan of Finance.




Section 3.3 Repayment of Loan. Prior to or simultaneously with the issuance of the
Series 2025[A][B] Bonds, to evidence its obligations to repay the Loan, the Borrower shall deliver
the Series 2025[A][B] Obligation and an original counterpart of this Loan Agreement to the
Authority for assignment to the Bond Trustee as security for the payment of the Series 2025[A][B]
Bonds.

Section 3.4 Borrower To Provide Funds to Complete the Plan of Finance. If the
proceeds derived from the Loan are not sufficient to pay in full the costs of the Plan of Finance,
the Borrower shall pay such moneys as are necessary to provide for payment in full of such costs
of the Plan of Finance, provided that, if all proceeds of the Series 2025[A][B] Bonds available
therefor have been spent on the Plan of Finance, the Borrower shall not be obligated hereunder to
undertake additional costs if (a) such expenditures are not related to a portion of the Plan of Finance
expected to have a material effect on the revenues of the Borrower or (b) such expenditures are
not required to comply with the covenants of Section 5.5. The Borrower shall not be entitled to
any reimbursement therefor from the Authority or the Bond Trustee nor shall it be entitled to any
abatement, diminution or postponement of its payments hereunder or under the Series 2025[A][B]
Obligation. Notwithstanding the foregoing, subject to its obligations under Section 5.6, the
Borrower may alter the New Money Project or suspend the acquisition, construction, renovation
or equipping of any part of the New Money Project.

Section 3.5 Limitation of Authority's Liability. Notwithstanding anything herein
to the contrary, any obligation the Authority may incur hereunder in connection with the financing
of the Plan of Finance shall not be deemed to constitute a general obligation of the Authority but
shall be payable solely from the revenues and receipts derived by it from or in connection with this
Loan Agreement, including payments received under the Series 2025[A][B] Obligation.

Section 3.6 Recordation and Filing. The Borrower shall cause the Deed of Trust
and all subsequent amendments and modifications to the Deed of Trust and financing and
continuation statements with respect to the security interests granted under the Deed of Trust to be
recorded and in effect, all as provided in the Deed of Trust. The Bond Trustee shall have no
obligation in connection therewith.

Section 3.7 Mortgagee Title Policy. At the issuance of the Series 2025[A][B]
Obligation, the Borrower shall deliver to the Master Trustee a mortgagee title insurance policy as
required by the Master Indenture.

ARTICLE IV

PAYMENTS ON SERIES 2025[A][B] OBLIGATION

Section 4.1 Amounts Payable. (a) The Borrower shall make all payments required
by the Series 2025[A][B] Obligation, the Bond Indenture and the Master Indenture as and when
they become due and shall promptly pay all other amounts necessary to enable the Bond Trustee
to make the transfers required by Article VI of the Bond Indenture and all other payments required
of the Authority under the Bond Indenture. On or before the 10" day of each month, the Borrower
shall transfer to the Bond Trustee, for use under Section 602 of the Bond Indenture, the amount
necessary to permit the Bond Trustee to deposit in all funds held by the Bond Trustee the full




amounts required by Section 602. The Borrower immediately shall pay to the Bond Trustee any
amounts necessary (i) under the Bond Indenture to provide for payment of principal and interest
on the Series 2025[A][B] Bonds when due at maturity or subject to mandatory sinking fund
redemption and (ii) under the Master Indenture to provide the full amount of Debt Service Reserve
Fund Requirement in the Reserve Fund if such fund does not contain the full amount of the Debt
Service Reserve Fund Requirement.

(b) 1) The Borrower shall pay to the Authority (i) the out-of-pocket
expenses, administrative expenses and counsel fees of the Authority, and (ii) the fees of
the Authority consisting of an application fee of $ which was paid before the date
the Series 2025[A][B] Bonds were issued, and (iii) at the end of each calendar year for the
life of the Series 2025[A][B] Bonds, an annual administrative fee equal to 1/8 of 1% of the
outstanding principal amount of the Series 2025[A][B] Bonds as of the end of each
calendar year, not to exceed $7,500 each calendar year. The obligations of the Borrower
under this subsection shall continue until the payment in full of the Series 2025[A][B]
Bonds.

2 The Borrower shall pay, when due and payable, or cause to be paid,
an amount equal to (a) the fees and charges of the Bond Trustee incurred in connection
with the rendering of its ordinary and extraordinary services as Bond Trustee under the
Bond Indenture, including the reasonable fees and expenses of its counsel, (b) the fees and
expenses of the rating agencies, if any, for issuing and maintaining their securities rating
on the Series 2025[A][B] Bonds, and (c) the out-of-pocket expenses, administrative
expenses and counsel fees of the Authority. The Borrower may, without constituting
grounds for an Event of Default hereunder, withhold payment of no more than 50% of any
fees and charges of the Bond Trustee for extraordinary services, to contest in good faith
the necessity for such extraordinary services of the Bond Trustee and the reasonableness
of the related extraordinary expenses of the Bond Trustee provided that if such contested
expense has not been resolved within 30 days of the date of invoice, then the Borrower and
the Bond Trustee shall select a disinterested nationally recognized bond attorney practicing
in the Commonwealth to determine if the extraordinary services were necessary and the
related expenses were reasonable, and if not, then what should be paid to the Bond Trustee.
If the Borrower should fail to make any of the payments required in this Section, the item
or installment which the Borrower has failed to make shall continue as an obligation of the
Borrower until the same shall have been fully paid, with interest thereon as provided in
Section 4.3 (provided that any amounts in this Section required to be paid by the Borrower
shall not equal or exceed an amount that would cause the "yield" on the Series 2025[A][B]
Obligation or any other "acquired purpose obligation™ to be "materially higher" than the
"yield" on the Series 2025[A][B] Bonds, as such terms are defined under Section 148 of
the Code).

3 Amounts described in Section 4.7.

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



Section 4.2 Payments Assigned. The Borrower consents to the assignment made by
the Bond Indenture of the Series 2025[A][B] Obligation and of certain rights of the Authority
under this Loan Agreement to the Bond Trustee. The Borrower shall pay to the Bond Trustee all
amounts payable by the Borrower under the Series 2025[A][B] Obligation and this Loan
Agreement, except for payments made to the Authority under Sections 4.1(b)(2) and 5.6.

Section 4.3 Default in Payments. If the Borrower fails to make any payments
required by the Series 2025[A][B] Obligation or this Loan Agreement when due, the Borrower
shall pay to the Bond Trustee interest thereon until paid at the rate equal to the highest rate on any
Series 2025[A][B] Bonds then Outstanding or, in case of the payment of any amounts not to be
used to pay principal of or interest on the Series 2025[A][B] Bonds at the rate equal to the Prime
Rate plus one percent per year.

Section 4.4 Obligations of Borrower Unconditional. The obligation of the
Borrower to make the payments on the Series 2025[A][B] Obligation and to observe and perform
all other covenants, conditions and agreements hereunder shall be absolute and unconditional,
irrespective of any rights of setoff, recoupment or counterclaim it might otherwise have against
the Authority or the Bond Trustee. Subject to the prepayment of the Series 2025[A][B] Obligation
as provided therein, the Borrower shall not suspend or discontinue any payment on the Series
2025[A][B] Obligation or hereunder or fail to observe and perform any of its other covenants,
conditions or agreements hereunder for any cause, including without limitation, any acts or
circumstances that may constitute an eviction or constructive eviction, failure of consideration,
failure of title to any part or all of the Facilities or commercial frustration of purpose, or any
damage to or destruction or condemnation of all or any part of the Facilities, or any change in the
tax or other laws of the United States of America, Commonwealth or any political subdivision of
either, or any failure of the Authority or the Bond Trustee to observe and perform any covenant,
condition or agreement, whether express or implied, or any duty, liability or obligation arising out
of or in connection with the Bond Indenture or this Loan Agreement. The Borrower may, after
giving to the Authority and the Bond Trustee ten days' notice of its intention to do so, at its own
expense and in its own name, or in the name of the Authority if procedurally required, prosecute
or defend any action or proceeding or take any other action involving third persons that the
Borrower reasonably deems necessary to secure or protect any of its rights hereunder. In the event
the Borrower takes any such action, the Authority shall, solely at the Borrower's expense,
reasonably cooperate with the Borrower and take necessary action to substitute the Borrower for
the Authority in such action or proceeding if the Borrower shall reasonably request.

Section 4.5 Advances by Authority or Bond Trustee. If the Borrower fails to make
any payment or perform any act required of it hereunder, the Authority or the Bond Trustee,
without prior notice or demand on the Borrower and without waiving or releasing any obligation
or default, may (but shall be under no obligation to) make such payment or perform such act. All
amounts so paid by the Authority or the Bond Trustee and all costs, fees and expenses so incurred
shall be payable by the Borrower on demand as an additional obligation under the Series
2025[A][B] Obligation, together with interest thereon at the Prime Rate plus one percent per year
until paid.

Section 4.6 Agreement of Authority. At the request of the Borrower, the Authority
shall (a) at any time moneys held under the Bond Indenture are sufficient to effect redemption of
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any Series 2025[A][B] Bonds and if the same are then redeemable under the Bond Indenture, take
all steps that may be necessary to effect redemption thereunder and (b) take any other action
required by the Bond Indenture or as directed by the Borrower under the provisions of the Bond
Indenture or this Loan Agreement.

Section 4.7 Rebate Requirement. (a) Except with respect to earnings on funds
covered by the exceptions provided by Section 148(f)(4)(B) of the Code, at its sole expense on
behalf of the Authority, the Borrower shall determine and pay to the United States the Rebate
Amount, as provided in the Tax Agreement, as and when due in accordance with the "rebate
requirement™ described in Section 148(f) of the Code and Treasury Regulations thereunder,
including without limitation, Treasury Regulations Section 1.148. The Borrower shall retain
records of all such determinations until six years after the Series 2025[A][B] Bonds are deemed
paid under Section 801 of the Bond Indenture.

(b) Neither the Authority nor, as its assignee, the Bond Trustee, shall be liable
to the Borrower by way of contribution, indemnification, counterclaim, set-off or otherwise for
any payment made or expense incurred by the Borrower under this section or the Bond Indenture.

ARTICLE V

SPECIAL COVENANTS

Section 5.1 Compliance with Covenants, Conditions and Agreements in Master
Indenture. So long as the Series 2025[A][B] Bonds are Outstanding, the Borrower shall comply
with, and with respect to the other members of the Obligated Group (as defined in the Master
Indenture), covenant to cause each such member to comply with, each and every covenant,
condition and agreement in the Master Indenture. Each such covenant, condition and agreement
in the Master Indenture is hereby incorporated by reference and made a part of this Loan
Agreement with the same effect intended as though the text of each such covenant, condition and
agreement were set forth in this Loan Agreement as express covenants, conditions and agreements
of the Borrower.

Section 5.2 Examination of Books and Records. The Bond Trustee and the
Authority shall be permitted, during normal business hours and upon reasonable notice, to examine
the books and records (other than confidential resident records) of the Borrower with respect to
the Borrower's financial standing or its compliance with its obligations hereunder and under the
Master Indenture.

Section 5.3 Damage, Destruction, Condemnation and Loss of Title. (a) The
Borrower shall give prompt notice to the Bond Trustee and the Authority of (1) any material
damage to or destruction of any part of the Facilities, (2) a taking of all or any part of the Facilities
or any right therein under the exercise of the power of eminent domain, (3) any loss of any part of
the Facilities because of failure of title thereto, or (4) the commencement of any proceedings or
negotiations that might result in such a taking or loss. Each such notice shall describe generally
the nature and extent of such damage, destruction, taking, loss, proceedings or negotiations.
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(b) The Borrower shall apply any Net Proceeds consistent with the provisions
of Section 3.04 of the Master Indenture. The Borrower shall simultaneously provide to the Bond
Trustee the Officer's Certificates and Management Consultant reports required to be delivered to
the Master Trustee under Section 7 of the Supplemental Indenture for Series 2025[A][B]
Obligation.

The Borrower shall not by reason of the payment of the cost of replacement, repair,
rebuilding or restoration be entitled to any reimbursement from the Authority or the Bond Trustee
or to any abatement or diminution of the amount payable under the Series 2025[A][B] Obligation.
All real and personal property acquired with Net Proceeds derived from Mortgaged Property shall
be free and clear of all liens and encumbrances of any kind except Permitted Liens and become
part of the Mortgaged Property and the Borrower shall take all steps necessary to subject such
property to the lien and security interest of the Deed of Trust and to obtain an amendment to the
mortgagee title policy required by the Master Indenture to insure title to all such real property
acquired. Prepayments of the Series 2025[A][B] Obligation shall be used to redeem Bonds under
Section 301 of the Bond Indenture.

Section 5.4 Indemnification. (a) The Borrower shall (i) protect, indemnify and save
harmless the Authority, the Bond Trustee and their respective officers, directors, employees and
agents, and their respective counsel (collectively, the "Indemnitees™) from and against all
liabilities, obligations, claims, damages, penalties, causes of action, costs and expenses (hereinafter
referred to as "Damages"), including without limitation (1) all amounts paid in settlement of any
litigation, arbitration, mediation or other proceeding commenced or threatened against the
Indemnitees, if such settlement is effected with the written consent of the Borrower, (2) all
expenses reasonably incurred in the investigation of, preparation for or defense of any litigation,
proceeding or investigation of any nature whatsoever, commenced or threatened against the
Borrower, the Facilities or the Indemnitees, (3) any judgments, penalties, fines, damages,
assessments, indemnities or contributions, and (4) the reasonable fees of attorneys, auditors, and
consultants, provided that the Damages arise out of:

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

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

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

4 any action, suit, claim, proceeding or investigation of a judicial,

legislative, administrative or regulatory nature arising from or in connection with the
construction, acquisition, ownership, operation, occupation or use of the Facilities;
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(5) any suit, action, administrative proceeding, enforcement action, or
governmental or private action of any kind whatsoever commenced against the Borrower,
the Facilities, or the Indemnitees that might adversely affect the validity, enforceability or
tax-exempt status of the Series 2025[A][B] Bonds, the validity or enforceability of the
Financing Instruments, or the performance by the Borrower or any Indemnitee of any of
their respective obligations thereunder; or

(6) the acceptance or administration of this Loan Agreement, the Bond
Indenture, the Master Indenture or any related documents to which the Bond Trustee or the
Authority are a party either originally or as an assignee;

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

(b) If any action, suit or proceeding is brought against the Indemnitees for any
loss or damage for which the Borrower is required to provide indemnification under this section,
the Borrower, upon request, shall at its expense resist and defend such action, suit or proceeding,
or cause the same to be resisted and defended by counsel designated by the Borrower and approved
by the Indemnitees, which approval shall not be unreasonably withheld, provided that such
approval shall not be required in the case of defense by counsel designated by any insurance
Borrower undertaking such defense under any applicable policy of insurance. The obligations of
the Borrower under this section shall survive any termination of this Loan Agreement, including
prepayment of the Series 2025[A][B] Obligation and the resignation or removal of the Bond
Trustee.

(©) Nothing contained herein shall require the Borrower to indemnify the
Authority for any claim or liability resulting from the Authority's willful wrongful acts or the Bond
Trustee for any claim or liability resulting from its negligence, gross negligence or willful
misconduct.

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

Section 5.5 Maintenance of 501(c)(3) Status; Prohibited Activities. The Borrower
shall file all required reports and documents with the Internal Revenue Service so as to maintain
its status as an organization described in Section 501(c)(3) of the Code, and the Borrower shall not
operate the Facilities, in any manner and shall not engage in any activities or take any action that
might reasonably be expected to result in the Borrower ceasing to be a "501(c)(3) organization™
within the meaning of Section 145 of the Code. The Borrower shall promptly notify the Bond
Trustee and the Authority of any loss of the Borrower's status as a "501(c)(3) organization” or of
any investigation, proceeding or ruling that might result in such loss of status.

Section 5.6 Tax Covenants; Compliance with Indenture. The Borrower agrees
that it will not directly or indirectly use or permit the use of any of the proceeds of the Series
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2025[A][B] Bonds or any other of its funds, or direct the Bond Trustee to invest any funds held by
the Bond Trustee under the Bond Indenture or this Agreement, in such manner as would, or enter
into, or allow any other Person to enter into, any arrangement, formal or informal, that would, or
take or omit to take any other action that would, cause any Series 2025 Bond to be an "arbitrage
bond" within the meaning of Section 148(a) of the Code. The Borrower acknowledges having
read the Bond Indenture and agrees to perform all duties imposed upon it by the Bond Indenture,
including, without limitation, the Borrower's obligation to deliver to the Bond Trustee a certificate
to the effect that an Event of Taxability has occurred or will occur and setting forth the date of
taxability, which certificate will be delivered promptly to the Bond Trustee upon the occurrence
of an Event of Taxability, and by the Tax Agreement. Insofar as the Bond Indenture and the Tax
Agreement impose duties and responsibilities on the Borrower, they are specifically incorporated
by reference into this Agreement.

Section 5.7 Investment and Use of Trust Funds. An Authorized Representative of
the Borrower shall provide written instructions for the investment, in accordance with Article VII
of the Bond Indenture, of all funds held by the Bond Trustee under the Bond Indenture.

Section 5.8 Operation of the Facilities. The Borrower will operate the Facilities, or
cause such Facilities to be operated, as facilities as an institution of higher education until payment
of the Series 2025[A][B] Obligation in full.

ARTICLE VI

EVENTS OF DEFAULT AND REMEDIES

Section 6.1 Event of Default Defined. Each of the following events shall be an
Event of Default:

@ Failure of the Borrower to make any payment on the Series 2025[A][B]
Obligation when the same becomes due and payable, whether at maturity, redemption, acceleration
or otherwise under the terms thereof or this Loan Agreement.

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

(c) An Event of Default under the Financing Instruments.

(d) The Master Trustee shall have declared the aggregate principal amount of
any Obligation issued under the Master Indenture and all interest due thereon immediately due and
payable in accordance with Section 4.02(a) of the Master Indenture.
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Section 6.2 Remedies on Default. Whenever an Event of Default shall have
happened and be continuing, the Bond Trustee as the assignee of the Authority, but subject to the
provisions of the Bond Indenture, or the Authority (in the case of the Authority's Unassigned
Rights) may:

@ Declare all amounts due under this Loan Agreement and the Series
2025[A][B] Obligation to be immediately due and payable, whereupon all such payments shall
become and shall be immediately due and payable; and

(b) Take any action at law or in equity necessary or desirable to collect the
amounts then due and thereafter to become due or to enforce observance or performance of any
covenant, condition or agreement of the Borrower under the Series 2025[A][B] Obligation or this
Loan Agreement.

Notwithstanding any other provision of this Loan Agreement or any right, power or remedy
existing at law or in equity or by statute, the Bond Trustee shall not under any circumstances
declare the entire unpaid aggregate amount of the Series 2025[A][B] Obligation to be immediately
due and payable except in accordance with the provisions of the Master Indenture or at the
direction of the Master Trustee in the event the Master Trustee shall have declared the aggregate
principal amount of the Obligations issued under the Master Indenture and all interest due thereon
immediately due and payable in accordance with the Master Indenture.

If the Bond Trustee exercises any of its rights or remedies under this section, it shall give
notice of such exercise to the Borrower (1) in writing in the manner provided in Section 8.2 and
(2) by telephone or telegram, provided that failure to give such notice by telephone or telegram
shall not affect the validity of the exercise of any right or remedy under this section.

Section 6.3 Application of Amounts Realized in Enforcement of Remedies. Any
amounts collected under action taken under Section 6.2 hereof shall be applied in accordance with
the provisions of the Bond Indenture.

Section 6.4 No Remedy Exclusive. No remedy herein conferred on or reserved to
the Authority or the Bond Trustee or the holder of the Series 2025[A][B] Obligation is intended to
be exclusive of any other remedy, and every remedy shall be cumulative and in addition to every
other remedy herein or now or hereafter existing at law, in equity or by statute. No delay or failure
to exercise any right or power accruing upon an Event of Default shall impair any such right or
power or shall be construed to be a waiver thereof, and any such right or power may be exercised
from time to time and as often as may be deemed expedient.

Section 6.5 Attorneys' Fees and Other Expenses. Upon an Event of Default, the
Borrower shall on demand pay to the Authority and the Bond Trustee the reasonable fees and
expenses of attorneys and other reasonable expenses incurred by them in the collection of
payments due on the Series 2025[A][B] Obligation or the enforcement of performance of any other
obligations of the Borrower.

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

ARTICLE VII

PREPAYMENT OF SERIES 2025[A][B] OBLIGATION

Section 7.1 Option To Prepay Series 2025[A][B] Obligation. The Borrower shall
have the option to prepay the Series 2025[A][B] Obligation in full and terminate this Agreement
if one of the following has occurred:

@ (i) title to, or the temporary use of, all or a material portion of the Facilities
financed with proceeds of the Series 2025[A][B] Bonds shall have been taken under the exercise
of the power of eminent domain by, or sold in lieu thereof to, any governmental authority or person,
firm or corporation acting under governmental authority, which taking or sale prevents or is likely
to prevent the carrying on of normal operations of the Facilities for a period of at least 12 months;
or (i) the Facilities financed with proceeds of the Series 2025[A][B] Bonds are rendered untenable
or unusable in the normal operations of the University due to damage or destruction by fire, flood
or other casualty, including, but not limited to, a hazard against which insurance is required to be
maintained in accordance with the Master Indenture.

(b)  The University shall have the option to redeem Series 2025[A][B] Bonds
under subsection (a) in a principal amount up to the amount of the proceeds received from the
casualty or condemnation, as applicable.

(© To exercise any of the above option, the Borrower shall within 180 days
after the event permitting their exercise file the required resolutions and opinions with the
Authority and the Bond Trustee and specify a date not more than 60 days thereafter for making
such prepayment. In such case the Authority shall cause the Bond Trustee to redeem the Series
2025[A][B] Bonds as provided in Section 301(a) of the Bond Indenture.

Section 7.2 Option _to Prepay Series 2025[A][B] Obligation in Whole. The
Borrower shall have the option to prepay the Series 2025[A][B] Obligation in whole, with any
applicable premium, and terminate this Loan Agreement before payment of the Series 2025[A][B]
Bonds so long as any such payment allocable to principal of the Series 2025[A][B] Obligation
shall be used contemporaneously to discharge a like amount of Series 2025[A][B] Bonds;
provided, however, that the covenants in Sections 4.7, 5.6 and 5.7 shall continue until the final
maturity date of all Series 2025[A][B] Bonds or the earlier date on which provision for payment
for all Series 2025[A][B] Bonds has been made and the covenant in Section 4.7 shall continue for
six years thereafter. In such case the Authority shall cause the Bond Trustee to redeem the Series
2025[A][B] Bonds as provided in Section 301 of the Bond Indenture.

Section 7.3 Option_To Prepay Series 2025[A][B] Obligation in_Part. The
Borrower shall have the option to prepay the Series 2025[A][B] Obligation in part, with any
applicable premium, so long as any such payment allocable to principal of the Series 2025[A][B]
Obligation shall be used contemporaneously to discharge a like amount of Series 2025[A][B]
Bonds. The amount so prepaid shall, so long as all payments then due under the Series 2025[A][B]
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Obligation have been made (a) if Series 2025[A][B] Bonds are then redeemable as provided in
Section 301 of the Bond Indenture, be used to redeem the Series 2025[A][B] Bonds to the extent
possible under such section, and (b) if Series 2025[A][B] Bonds are not then redeemable, be
transferred to the Bond Fund.

Section 7.4 Amount Required for Prepayment. To prepay the Series 2025[A][B]
Obligation in whole or in part under Sections 5.4, 7.1, 7.2 or 7.3, the Borrower shall pay to the
Bond Trustee, for deposit in the Bond Fund of the Bond Indenture, an amount of cash and
Defeasance Obligations, as defined in the Bond Indenture, that will be sufficient (1) in the case of
prepayment in whole, to discharge the lien of the Bond Indenture under Section 801 thereof, and
(2) in the case of prepayment in part, to cause any Series 2025[A][B] Bonds that will be paid with
the prepayment to be no longer Outstanding under the Bond Indenture. If the Borrower has prepaid
the Series 2025[A][B] Obligation, as provided above, the Borrower shall not direct the expenditure
of any funds from such prepayment in the Bond Fund for any purpose other than the payment of
principal of or premium, if any, or interest on the Series 2025[A][B] Bonds to be paid. The
Borrower shall instruct the Bond Trustee to give the notice of redemption required by Section 302
of the Bond Indenture if any of the Series 2025[A][B] Bonds are to be paid other than at maturity.

Section 7.5 Prepayment of Series _Upon a Determination of Taxability. (a) The
Borrower shall prepay the Series 2025[A][B] Obligation, with the applicable premium, as provided
in Section 301(b) of the Bond Indenture upon a Determination of Taxability, if the Determination
of Taxability was the result of any action or failure to take action on the part of the Borrower.

(b) The Borrower shall have the option to prepay the Series 2025[A][B] Obligation, in
whole or in part, as provided in Section 301(b) of the Bond Indenture upon a Determination of
Taxability, if the Determination of Taxability was not the result of any action or failure to take
action on the part of the Borrower.

ARTICLE VIII

MISCELLANEOUS

Section 8.1 Term of Loan Agreement. This Loan Agreement shall be effective upon
its execution and delivery and, subject to earlier termination upon prepayment in full of the Series
2025[A][B] Obligation and other amounts described in Articles 1V, VI and VI, shall expire on the
first date upon which the Series 2025[A][B] Bonds are no longer Outstanding; provided, however,
that the covenants in Sections 5.6, 5.7 and 5.8 shall continue until the final maturity date of all
Series 2025[A][B] Bonds or the earlier redemption date on which provision for payment for all
Series 2025[A][B] Bonds has been made and the covenant in Section 4.7 shall continue for six
years thereafter. In such case the Authority shall cause the Bond Trustee to redeem the Series
2025[A][B] Bonds as provided in Section 301 of the Bond Indenture.
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Section 8.2 Notices. Unless otherwise provided herein all demands, notices,
approvals, consents, requests, opinions and other communications hereunder shall be in writing
and shall be deemed to have been given when delivered by Electronic Means as provided in the
Bond Indenture or in person, or mailed by first class registered or certified mail, postage prepaid
or, by facsimile, and if sent by facsimile confirmed by telephone, addressed:

@) if to the Borrower, at 1200 Park Road, Harrisonburg, Virginia 22802
(Attention: );

(b) if to the Bond Trustee, at Two James Center, 1021 Cary Street, 18th Floor,
Richmond, Virginia 23219-4000, Attention: U.S. Bank Corporate Trust; and

(© if to the Authority, at (Attention: ).

A duplicate copy of each demand, notice, approval, consent, request, opinion or other
communication given hereunder by either the Authority or the Borrower to the other shall also be
given to the Bond Trustee. The Borrower, the Bond Trustee or the Authority may, by notice given
hereunder, designate any further or different addresses to which subsequent demands, notices,
approvals, consents, requests, opinions or other communications shall be sent or persons to whose
attention they shall be directed.

Section 8.3 Amendments to Loan Agreement and Series 2025[A][B] Obligation.
Neither this Loan Agreement nor the Series 2025[A][B] Obligation shall be amended or
supplemented and no substitution shall be made for the Series 2025[A][B] Obligation before
payment of the Series 2025[A][B] Bonds without the consent of the Bond Trustee and the
Authority (except as described in Section 4.7), given in accordance with and subject to Article XII
of the Bond Indenture.

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

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

Section 8.6 Applicable Law; Entire Understanding. This Loan Agreement and the
Series 2025[A][B] Obligation shall be governed by the applicable laws of the Commonwealth.
This Loan Agreement and the Series 2025[A][B] Obligation (including the applicable provisions
of the Bond Indenture, the Master Indenture and the Tax Agreement) express the entire
understanding and all agreements between the parties and may not be modified except in writing
signed by the parties.

Section 8.7 Limitation of Liability of Directors of Authority. No covenant,
agreement or obligation contained herein shall be deemed to be a covenant, agreement or
obligation of any present or future director, trustee, officer, employee or agent of the Authority or
the Borrower in his individual capacity so long as he acts in good faith, and no such director,
officer, employee or agent shall be subject to any liability under this Loan Agreement or the Series
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2025[A][B] Obligation or with respect to any other action taken by him provided that he acts in
good faith.

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

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

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

[Signature Pages Follow]
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IN WITNESS WHEREOF, the Authority and the Borrower have caused this Loan
Agreement to be executed in their respective corporate names.

ECONOMIC DEVELOPMENT AUTHORITY
OF THE CITY OF HARRISONBURG,
VIRGINIA

By:
Name:
Title:

EASTERN MENNONITE UNIVERSITY

By:
Name:
Title:




RECEIPT

Receipt of the foregoing original counterpart of the Loan Agreement dated as of August 1,
2025, between the Economic Development Authority of the City of Harrisonburg, Virginia, and
Eastern Mennonite University is hereby acknowledged.

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Bond Trustee

By:
Name:
Title:




