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RESOLUTION NO. 17-25

RESOLUTION OF THE CALIFORNIA INFRASTRUCTURE AND
ECONOMIC DEVELOPMENT BANK AUTHORIZING THE ISSUANCE
OF TAK-EXEMPT OBLIGATIONS IN AN AMOUNT NOT TO EXCYED

PROJECT FOR THE BENEFIT OF THE YOUNG MEN'S CHRISTIAN
ASSOCIATION OF SAN FRANCISCO, A CALIFORNIA NONPROFIT
CONDITIONS FOR SAID TAX-EXEMPT OBLIGATIONS AND OTHER
MATTERS RELATING THERETO AND AUTHORIZING TH
EXECUTION OF CERTAIN DOCUMENTS ASSOCIATED THEREWITH

WIHEREAS, the California Infrastructure and Economic Development Bank (“IBank™) is
duly organized and existing pursuant to the Bergeson-Peace Infrastructure and Economic
Development Bank Act (California Government Code Section 63000 and following) 4s now in
effect and as it may be amended or supplemented (the “Act”™); and

WHEREAS, IBank is authorized under provisions of the Act to issuc tax-exerupt
obligations to provide financing and refinancing for eligible projects located in the State of
California; and

nonprofit public benefit corporation (the “Borrower™), has submitted an application (the
“Application™) to IBank for assistance to (i) refund all or a poriion of the outstanding principal
amount of the $8,500,000 California Municipal Finance Authority Variable Rate Demand Revenue
Bonds (YMCA of San Franciseo), Series 2010A (the "Series 2010A Bonds”), currently
optstanding in the aggregate principal amount of $6,202,000, (ii) refund all or a portion of the

Rate Demand Revenue Bonds (YMICA of San Francisco), Series 2012B (the "Series 2012B
Bonds"), currently outstanding in the aggregate principal amount of $7,445,000, (iii) prépay two
term loans currently outstanding in the amounts of $1,812,500 and $2,300,000, which term loans
were used to finance certain capital improvements to the Borrower's facilities located at 333
Eucalyptus Drive, San Francisco, California and 11000 Pescadero Road, La Honda, California,
and (iv) pay various costs of issuing the Obligations {defined below) and prepaying the above-
described obligations, including but not limited to a swap termination payment (collectively, the
“Project”); and

WHEREAS, for these purposes; the Borrower has requested IBank to (2) avthorize the
issuance and delivery of tax-exempt obligations to First Republic Bank (the “Lender), pursuant
to the terms set forth in Exhibit 1 (the “Term Sheet”) attached hereto, (the “Obligations™), {b) loan
the proceeds of the Obligations to the Borrower putsudnt to a Loan Agreement to finance and
refinance the costs of the Project (the “Borrower Loan™), (c) provide for the payment of the
principal of, premium, if any, and interest on the Obligations with revenues derived solely from
the Borrower’s payment-of the Borrower Loan, and (d) take and authorize certain othet aetions in
connection with the foregoing (collectively, the “Transaction™); and



WHEREAS, consistent with IBank’s policies, the requirement for credit rating by rating
agencies may be waived by IBank for IBank obligations (such as the Obligations) that are privately
placed in a limited offering or sold in a limited offering directly to investors that are qualified
institutional buyers within the meaning of S.E.C. Rule 144A, or equivalent sophisticated investors
with :a demonstrated understanding of the risks associated with the municipal muarket, and
acceptable to IBank, provided that TBank’s conditions for such transaction are met; and

WHEREAS, because the Transaction provides for the Obligations to be placed directly

not be rated by any rating agency; and

WHEREAS, TBank staff has reviewed the Application from the Borrower and drafts of
certain-of the documents proposed to be entered into in connection with the Transaction, including
a Master Loan Agreement and an Assignment Agreement (collectively, the “Transaction
Documents™);

NOW, THEREFORE, BE IT RESOLVED by the Board of Dircctors of the California
Infrastrueture and Economic Development Bank (the *Board™), as follows:

Section 1. The above regitals are true and correct.

Section 3. In accordance with IBank’s policies onlimited offering, direct purchiase and
private placement to investors that are qualified institutional buyers within the mieaning of S.E.C.
associated with the municipal market, and acceptable to IBank, IBank hereby waives the
requirement for a credit rating in connection with the Transaction.

Section 4, The Executive Director or the Executive Director’s assignees, cach acting
alone, 1s hereby authorized to execute and deliver the Transaction Documents and any and all other
agreements, certificates and instruments, including, without limitation, a tax regulatoryagreement
and other tax forms required by the Internal Revenue Service in connection with the issuance of
the Obligations, a no arbitrage certificate, letters of representations, escrow agreements,
assignments, certifications of authority and other documents necessary or advisable in eonnection

otherwise to effectuate the purpose of this Resolution.

Section 5. All actions heretofore taken by the officers and employees of [Bank with
respect to the approval and issuance of the Obligations and the loan of the proceeds theredf to the
Borrower are hereby approved, conflrmed and ratificd. The Executive Director or the Execative
Dircctor’s assignees, each acting alone, is hereby authorized to take actions and execute and deliver



consummate the sale, issuance and delivery of the Obligations and the use of the proceeds of the
Obligations to fund the Botrower Loan; (ii) effect the financing and refinancing of the Project; (iii)
facilitate the Transaction; (iv) pay certain costs of issuance in connection with the issuance of the
Obligations; and (v) otherwise effectuate the purposes of this Resolution.

Section 6. Unless extended by IBank, the Board’s approval of the Transaction is
conditioned upon its closing within ene hundred eighty (180) days from the date of the adoption
of this Resolution.

Section 7. This Resolution shall take effect immediately upon its passage.

and Economic Development Bank oi Diecember 19, 2017, by the following vote:
AYES: FOWLER, ORTEGA, AVDIS, ANNIS, LUCHETTI

NOES:

ABSENT:

ABSTAIN:
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Teveia R. Barnes, Executive Dwéctor

Attest:

By

Stefan R. Spich, Secretary
of the Board of Directors



Par Amount:

Type of Offering:
Lender:

Credit Enhancement:
Expected Credit Rating:

Interest®

Maturity:

Collateral:

Expected Closing Date*;
faunrantees:

Transaction:

Exhibit 1
IBank Term Sheet

YMCA of San Francisco

Pate: December 19, 2017
Not to €xceed $20,360,000; Tax-Exempt Obligations
Private Placement
First Republic Bank
None
Unrated

Fixed rate, to be determined based on the following scale:

Term (in Years) interest Bate
7 2.25%
I 240
E T B—
s 20 285 =
_____ 7% 3.10
10 3,240
Up to 30 Years

Lender will have a security interest in Borrower’s operating
revenues and assets and Deed of Trust on property of the Borrower
located-at 169 Steuart Street, San Francisco, California 94105 and
1500 Los Gamos Drive, San Rafael, California 94903

to be made pursuant to the Obligations.

* Please note that Interest Rate and Expeeted Closing Date are subject to change.
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MASTER LOAN AGREEMENT

among

FIRST REPUBLIC BANK,
as Lender

and

CALIFORNIA INFRASTRUCTURE AND ECONOMIC DEVELOPMENT BANK
f as IBank

and

YOUNG MEN'S (H

STIAN ASSOUCIATION OF SAN FRANCISCO
as Borrower

relating to

$19,765,0008
CALIFORNIA INFRASTRUCTURE AND FECONOMIC DEVELOPMENT BANK

(YOUNG MENS CHRISTIAN ASRBOCIATION OF 8AN FRANCISCOY
Dited as of February 1, 2018

Loan Ne. 11-598615-3
Obligor No. 0210745654
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MASTER LOAN AGREEMENT

THIS MASTER LOAN AGREEMENT, dated as of February |, 2018 (this “Master
Loan Agreement”), among FIRST REPUBLIC BANK, a statc chartered bank organized and
existing under the laws of the State of California (“Lender”), CALIFORNIA
INFRASTRUCTURE AND ECONOMIC DEVELOPMENT BANK (“IBank™), a public
entity duly organized and validly existing under the laws of the State, as issuer, and YOUNG
MEN"S CHRISTIAN ASSOCIATION OF SAN FRANCISCO, a California nonprefit public
benefit corporation (the “Borrower™).

WITNESSETHE:

refinancing eligible projects within the State of California (the “State™) and is authorized to issue
taxable and tax-exempt revenue bonds, loans and other evidences of indebtedness to provide for
such financing or refinancing pursuant to the provisions of Section 63000 et seq. of the
California Government Code (constituting Division 1 of Title 6.7 of the Government Code of the
State of California) (as currently in effect and as may from time to time be amended or
supplemented, the “Act™); and

WHEREAS, IBank was established for the purpose of, among other things, financing and

WHEREAS, Borrower is a nonprofit public benefit corporation located in the City and
County of San Francisco, the County of Marin and the County of San Mateo, California and
offers various community programs to members and participants; and

conditions set f(}r’zh beiew and

WHEREAS, m furtherance of the putposes of IBank set forth above, IBank proposes to
refinance the Project;

exempt obhganon 10 the Lender (as further defined herein, the “IBa:nk Loan”), the mterest with
respect to which is expected to be excluded from gross income of the Lender for federal income
tax purposes and exempt from State personal income taxes, and lend the proceeds thereof to the
Borrower (as further defined herein, the “Borrower Loan™ and, together with the [Bank Loan, the
“Loan™);

WHEREAS, for and in consideration of the loan of the provecds of the TBank Loan, the
Borrower agrees, inter alia, to make loan payments, under the Borrower Loan sufficiént to pay

G thfﬁ dates specitied hemm the pﬁnmpal of, premium, it any, and interest on the Loean, and

Lender as assignee {}’f IBank;



WHEREAS, this Master Loan Agreement and the IBank Loan shall not be deemed to
constitute a debt or liability or obligation of the State or any political subdivision or-agency of
the State (except as a limited obligation of IBank payable solely from the Payments made by the
Borrower) or a pledge of the faith and credit or taxing power of the State or any political
subdivision or agency thereof, but shall be a special obligation payable solely from the Payments
payable by and any other funds provided by the Borrower hereunder;

WHEREAS, IBark, the Lender and the Borrower have duly authorized the execution and

Agreement a valid and binding agreement for the uses and purposes herein set forth, in
accordance with its terms, have been done and taken, and the execution and delivery of this
Master Loan Agreement have been in all respects duly authorized;

NOW, THEREFORE, in consideration of the payments to be made hereunder and the
mutual covenants contained herein, the parties agree as follows:

ARTICLE T

DEFINTTIONS

“Act” means Division 1 of Title 6.7 of the California Government Code (cothmencing
with ‘Section 63000).

“Additional Payments” means the amounts, other than Payments, payable by Borrower
pursuant to the provisions of this Master Loan Agreement, including, without limitation, IBank
Fees and Expenses, amounts pursuant to Sections 7.10, 7.12, 7.13, and 12.03 hereof, indemnity
and defense payments and reimbursement of advances due hereunder.

“Applicable Loan Rate” means 3.20% per annum.

Chief Deputy Executive Director of TBank, any assignee of the Executive Director, or any other
person designated as an Authorized Representative by a certificate signed by the Executive
Director of IBank; and with respect to the Borrower, the President and Chief Executive Officer,
Chief Financial Officer and Treasurer, the Vice President for Risk Management and Legal

Affairs/Secretary, the Chief Operating Officer, the Vice President — Humian Reseurces, or the
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Chair of the Board of Directors of the Borrower or any other person or persons designated from
time to time in writing as an Authorized Representative of the Borrower by the Borrower’s
Board of Directors.

“Bank of America Term Loan” means these two term loan facilities in the original total
amount of $4,200,000, under the Loan Agreement, dated as of June 30, 2017, between Bank of
America, N.A. and the Borrower.

nonprofit public benefit corporation; (b) any surviving, resulting or transferee entity thereof
permitted pursuant to the terms of this Master Loan Agreement; and (c) except where the context

Loan Agreement.

*Borrower Loan” means the loan of proceeds of the IBank Loan to Borrower frot IBank
pursuant to this Master Loan Agreement.

“Business Day” means any day which is not one of the following: (a) a Saturday, Sunday
or legal holiday as set forth by the Federal Reserve Bank of San Francisco; (b) any other day on
which banks in New York, New Yerk ot San Francisco, California are authorized or required to
be closed by the appropriate regulatory authorities; or (¢)a dayv on which the New York Stock
Exchange is authorized or required to be closed.

“Closing Date” means February 15, 2018.

“Code” means the Internal Revenue Code of 1986, a5 anended from thme to tiike,
“Collateral” means the Collateral, as defined in the Security Apreement.

“Costs of Issnance™ means the costs of making the Loan.

in accordance with GAAP and without duplication) of the following: (a)all payments of
principal of long-term debt of Borrower (excluding principal payments under the FRB Line of
Credit) scheduled to be made during such Fiscal Year, plus (b) all interest expense seheduled to
be made on such debt during such Fiscal Year.

........

gains and losses with respect to investment activities) and any non-operating assets released from
restrictions will be excluded from determining this ratio.

Lender as assignee of IBank and generally relating to the Mortgaged Properties.



“Default” means an event that, with giving of notice or passage of time or both, would
constitute an Event of Default as provided in Article X1 hereof.

“Default Rate”™ means the Prime Rate plus 5%, but not to exceed the highest rate
permitted by law.

“Determination of Taxability” means any determination, decision, decree or advisement
by the Commissioner of Internal Revenue, or any District Director of Internal Revenune or any

of Taxability has otcurred: A Determination of Taxability alse shall be deemed to have occurred
onthe first to ocour-of the following:

(a) the date when Borrower files any statement, supplemental statement, or
other tax schedule, return ot document, which discloses that an Event of Taxability has
occurred;

(b)  the effective date of any federal legislation enacted or federal Tule or
regulation promulgated after the date of this Master Loan Agreement that causes an
Event of Taxability; or

{c) upon the sale, lease or other deliberate action within the meaning of Treas.

effect that such action will not cause interest on the [Bank Loan to become inchidable in
the gross income of the Holder,

“Environmental Indemnity -Agreements” means those certain Environmental Iidemnity

“Environmental Regulations” or “Environmental Laws” means any federal, state or local
law, statute, code, ordinance, regulation, requirement or rule relating to toxic or hazardous
pollutants, Hazardous Substances or chemical waste, materials or substances.

“Events of Default” shall have the meaning assigned to such term in Section 11.01.

“Event of Taxability” means: (a) the application of the proceeds of the IBank Loan, or
other amounts treated as “gross proceeds” of the IBank Loan, in such manner that such Loan

Code Section 61) of the Holder of the IBank Loan; (b)if as a result of any act, failu
use of the proceeds of any portion of the [Bank Loan or the Property of any mistepre!

in Holder’s gross income (as defined in Code Section 61).



“Facilities” means collectively (a)the Property; (b)all buildings, structures and other
improvements situated, placed or constructed on the Property; and (c) all materials; supplies,
equipment, apparatus and other items of personal property owned by Borrower and attached to,
installed in or used in connection with clauses (a) or (b) of this definition, including {without
limitation) water, gas, electrical, storm and sanitary sewer facilities and all other utilities whether
or niot situated in casements.

*FRB” means First Republic Bank.

“FRB Line of Credit” means that certain line of credit under the Loan and Seeurity
Agreement, dated as of February 1, 2018, as amended or supplemented from time to time,
between the Borrower and FRB, as lender, that includes a negative lien (i.c. a covenant of

Borrower to not encumber certain property other than a Permitted Encumbrance) on the La
Honda Property.

“GAAP” means accounting principles generally accepted in the United States of
America.

“Gross-Up Rate™ means, with respect to the Loan, an interest rate equal to the Applicable
Loan Rate plus a rate sufficient such that the total interest to be paid on any paymett date would,
after such interest was reduced by the amount of any federal, state and local ingome tax
(including any interest or penalties) actually imposed thereon, equal the amount of interest due
with respect to the Loan at the Applicable Loan Rate, as determined by the Lender.

“Hazardous Substances” or “Hazardous Materials” means (a)any oil, explosives,
wastes, materials or pollutants which (i) pose a hazard to the Facilities or to persons on or about
the Facilities or (ii) cause the Facilities to be in violation of any Environmental Regulation;
(b) asbestos in any form which is or could become friable, urea formaldehyde foam insulation,
transformers or other equipment which contain dielectric fluid containing levels of
polychlorinated biphenyls, or radon gas; or (¢) any chemical, material or substance defined as or
included in the definition of “waste,” “hazardous substances,” “hazardous wastes,” “hazardous
materials,” “extremely hazardous waste,” “restricted hazardous waste,” or “toxic substances” or
Comprehensive Environmental Response, Compensation and Liability Act (“CERCLA™), 42
USC §§ 9601 et seq.; the Resource Conservation and Recovery Act ("RCRA™, 42 USC §8§ 6901
et seq.; the Hazardous Materials Transportation Act, 49 USC §§ 1801 et seq.; the Federal Water
Pollution Control Act, 33 USC §§ 1251 et seqq; the California Hazardous Waste Control Law
(*HWCL"™), Cal. Health & Safety Code §§ 25100 et s8q.; the Hazardous Subsiance Aceount Act
("HSAA™), Cal. Health & Safety Code §§ 25300 et seq.; the Underground Storage of Hazardous
Substances Act, Cal. Health & Saféty Code §§ 25280 et seq.; the Porter-Cologne Water Quality
Control Act (the “Porter-Cologne Act”™), Cal. Water Code §§ 13000 ot seq., the Sufe Drinking
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of Regulations, Division 4, Chapter 30. Hazardous Substances or Hazardous Materials shall not
include commercially reasonable amounts of such materials used in the ordinary course of
operation of the Facilities which are used and stored in accordance with all applicable
Environmental Regulations or Environmental Laws.

suceessors and assigns,

“IBank Annual Fee” means the annual fee paid by the Borrower to IBank deseribed in
Section 3.04(c).

“IBank Documents” means this Master Loan Agreement and the Tax Agreement.

“IBank Fees and Expenses” means, with respect to this Master Loan Agreement, the fee
payable to IBank on the Closing Date for Bank’s services in connection with the preparation,
revicw and execution of this Master Loan Agreement, and TBank’s fees, costs and expenses
described in Section 3.04 and Section 7.10.

“IBank Loan” means the loan of proceeds to IBank from Lender pursuant to thi
Loan Agreement.

“La Honda Property” means the property of the Borrower located at 11000 Pescadero
Read, La Honda, California 94020,

“Lender” means (a) FRB; (b) any surviving, resulting or transferee corporation of FRB;

“Lender’s Counsel” means Hawkins Delafield & Wood LLP.

“Lender Fees” means, with respect to the Master Loan Agreement, the fee payable to
Lender for Lender’s services in connection with the preparation, review and execution of this
Master Loan Agreement, as further defined in Section 12.03.

“Lien” shall have the meaming set forth in Section 8.01 hereof.

“Lien Claims™ shall have the meaning set forth in Section 8.01 hereof.

current fair market value-of all cash; cash equivalents, marketable seeurities; and-all other short-
term and long-term investments of the Borrower that can be converted into cash withi ee(3)
A%8ets

which is permanently restricted, as-detérmined in dccordance with GAAP.



“Loan™ means the $19,765,000 2018 Tax-Exempt Loan from Lender to IBank (evidenced
by the related the 1Bank Loan) and the loan of the proceeds thereof by IBank to Borrower
{evidenced by the related Borrower Loan) under this Master Loan Agreement.

“Loan Disbursement Instructions” means the Loan Disbursement Instructions dated
February 15, 2018, executed by the Borrower and Lender.

“Loan Documents” means, collectively, this Master Loan Agreement, the Security
Agreement, the Assignment Agreement, the Deeds of Trust, the Environmental Indempity
Agreements and the Tax Agreement.

“Loan Proceeds” has the meaning set forth in Section 3.01(a) hereof.

“Loan Proceeds Account” the account established pursuant to Section 3.02 hereof.

“Loan Uses” means (1) refinancing the Prior Bonds (including any prepayment fees with
respect thereto), (2) paying an amount to swap counterparties as a result of the early termination
of the Swaps; (3) prepaying the Bank of America Term Loan, (4) paying interest on the Loan,
and (5) paying various Costs of Issuance.

“Master Loan Agreement” means, collectively, this Master Loan Agreement, ineluding
the Exhibits hereto, as any of the same may be supplemented or amended from time to time in
aceordance with the terms hereof.

“Maturity Date” means February 1, 2048.

or Lender with respeet to the Facilities, to the extent remaining after payment therefrom of all
expenses incurred in the collection thereof.

“Obligation” means Payments and Additional Payments payable by Borrower pursuant to
the provisions of this Master Loan Agreement.

*Outside Lender” shall have the meaning set forth in Section .06 hereof.

“Parity Debt” means obligations secured by the same Collateral as the Loan, on a parity
with the Loan, which consists'of the Loan under this Master Loan Agreement and the FRB Ling
of Credit as of the Closing Date, and obligations designated as Parity Debt as described in
Sections 6.02(b), 8.06(b) and 8.06(c); provided that with respect to future obligations designated
as Parity Debt, if such obligation is Tong term indebtedness, such obligation may be secured by a
lien on real property of the Borrower other than the Mortgaged Properties and the La Honda
Property, and if such obligation is a line of credit, such obligation may include a nsgétive lien



(i.e. a covenant of Borrower te not encumber the property other than Permitted Encumbrances)
on the La Honda Property or a lien on the La Honda Property.

“Patriot Act” means the Uniting and Strengthening America by Providing Appropriate
Tools Required to Intercept and Obstruct Terrorism (USA PATRIOT ACT) Act of 2001.

“Payments” means payments of principal, interest, and prepayment charges with: respect
to the Loan (excluding Additional Payments, including, without lmitation, IBank Eees and
Section 12.03 hereunder) payable by Borrower pursuant fo the provisions of this Master Loan
Agreement. Payments shall be payable by Borrower directly to Lender as assignee of IBank, in
the amounts and at the times as set forth in this Master Loan Agreement.

“Permitted Encumbrances” means (a) Liens and security interests securing indebtedness
owed by Borrower to IBank and/or Lender, including the Security Agreement and the Deeds of
Trust; (b) Liens arising by reason of good faith deposits in connection with tenders, leases of real
estate, bids or contracts (other than contracts for the payment of borrowed money); (c) any Lien
arising by reason of deposits with, or the giving of any form of security to, any governmental
agency or any body created or approved by law or governmental regulation for any purpose at
any time as required by law or governmental regulation as a condition to the transactisn of any
business or the exercise of any piivilege or license, or to enable Borrower to maintain selfs
insurance or to participate in any funds established to cover any insurance risks or in cofinection
with workers” compensation, unemployment insurance, pensions or profit sharing plans or other
social security plans or programs, or to share in the privileges or benefits required for
corporations participating in such arrangements; (d) Liens arising by reason of good faith
deposits made by or to Borrower in the ordinary course of business (for other than borrowed
money), deposits by Borrower to secure public or statutory obligations or deposits to Secure, or
in lien of, surety, stay or appeal bonds, and deposits as security for the payment of taxes or
assessments or other similar charges; (c) attachment or judgment liens not constituting a default
hereunder or under the Deeds of Trust, or any attachment ot judement lien against Boirower so
long as such judgment is being contested in accordance with the Lien Contest Criteria set forth in
Section 8.01 hereof; (f) rights reserved to or vested in any municipality or public authority by the
terms of any right, power, franchise, grant, license, permit or provision of law aftfecting the
Property that are not expected to materially impair the use of such Property in the ordinary
course by Borrower or materially and adversely affect the value thereof; (g) Liens for taxes,
assessments, or similar charges either not yet duc or being contested in accordance with the Lien

warehousemen, or carriers, or other like Liens arising in the ordinary course of business and
securing obligations which are not yet delinquent; or which are being contested in aceordance
with the Lien Contest Criteria set forth in Section 8.01 hereof: (i) easements, nghté-ef-way,
servitudes, restrictions, oil, gas. er other mineral reservations and other minor defects,
encumbrances, and irregularities in the title to the Property which do not materially impair the
use of such Property in the ordinary course by Borrower or materially and adversely affect the
value thereof, (j) rights reserved to or vested in any municipality or public authority to control or
regulate the Property or to use such Property in any manner, which rights do net & dterially

impair the use of such Property or materially and adversely affect the value thereof, to the extent
that it affects title to the Property; (k) Liens on property received by Borrower threugh gifts,
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grants or bequests, such Liens being due to restrictions on such gifts, grants or beguests or the
income thereon; (1) use or license -agreements which are immaterial with respect (o use of
portions of the Facilities for purposes consistent with Borrower’s charitable purposes; () Liens
to secure Borrower’s indebtedness to Lender permitted by Section 8.06; (n) any security interests
in property as shown in UCC-1 financing statements provided by Borower to Lendet ih wiiting
before the Closing Date; (o) [reserved]; (p) that certain Hotel Lease, dated as of August 1, 1989,
between the Borrower and Stevart Hotel Associates; (g) any lien granted to any lender to secure
indebtedness permitted under Section 8.06; and (r) any other Lign approved in writifig by the
Lender, which approval will not be unreasonably withheld.

amount to be prepaid (provided, that no Prepayment Premium shall be due with respect to a
prepayment in ¢connection with a Determination of Taxability or from insurance or condemnation
proceeds):

Source of Funds for Prepayment
Prepaynient Prepayment Date Preminm
Any time between the Closing Date and the day prior to the fifth Nene

anniversary of the Closing Date, for amounts up 1o 20% of the
original principal amount of the Loan during any 12-month period

) commencing on the Closing Date or the anniversary of the Closing
Barsower™s oWn Tinds (24, | Date

funids othor thin srocesds

of a refinancing or Any time between the Closing Date and the day prior to the fifth . 1%

refinding): anniversary of the Closing Date, for amounts in excess of 20% of
the origingl principal: amonnt of the Loan dering any 1 2:month
period commeneing on the Closing Date or the anniversary of the
Cilosing Date

anpiversary of the Closing Dage

) ) Amny time between the third anniversary of the Closing Date and the 2%
Proceeds “;la gﬁnancing OF | day prior to the fourth anniversary of the Closing Date
refunding:
Anry time between the fourth anniversary of the Closing Date and 194

the day prier to the fifth anniversary of the Clesing Date

Anytime on or after the §8h amiversary of the Clesing Date Wone

“Prime Rate” means that floating rate of interest per vear identified from time to time ag
the Prime Rate as published in Theé Wall Street Journal or any successor source for such rate,

interest resulting from a change in the Prime Rate shall take effect on the date of publication of a
change in the Prime Rate.

“Prior Bonds” means the (iy California Municipal Finance Authority $8,500,000 Revenue
Bond (Young Men’s Christian Association of San Francisco) Series 2010, and (i) California

g




Municipal Finance Authority $9,450,000 Revenue Bond (Young Men’s Christian Association of
San Francisco) Series 2012.

“Prior Interest Payment” means a payment of interest on the Borrower Loan made on or
prior to the date of any Determination of Taxability that becomes subject to taxation.

permitted under the Act, this Master Loan Agreement and the Tax Agreement, includirg but not
limited to Costs of Issuance and fees and legal fees of IBank.

“Property” means the real property portion of the Borrower’s property.

“Qualified Institutional Buyer” shall have the meaning ascribed thereto in Exhibit A-1
attached hereto.

“Referee” has the meaning set forth in Section 12.18(b) hereof.

“Reference” has the meaning set forth in Section 12.18(a) hereof.

Expenses, indemnification, reimbursements, notices, opinions, certifications, infermation,
access, inspections and consents pursuant to this Master Loan Agreement and the Tax
Agreement.

“Schedule of Payments” means the Schedule of Payments provided by Lender to
Borrower.

“Scheduled Payment Date” means the date Payments of principal of and interest on the
Loan 1s due as described in the Schedule of Payments.

“Security Agreement” means the Security Agreement (Accounts, General Intangibles,
Inventory and Other Collateral — Tax-Exempt Loan) of even date herewith executed and
delivered by Borrower in faver of TBank, securing its obligations under this Master Loan
Agreement.

“State” mieans the State of Califoriia.

“Statutory Bond Criteria™ has the meaning set forth in Section 8.01 hereof,

Borrower with Bank of America, NiA., as swap counterparty.
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“Tax Agreement” means the Tax Regulatory Agrecment relating to the Loan, executed
and delivered by IBank and Borrower, together with any supplements, exhibits or certificates
related thereto.

“Tax Counsel” means Hawkins Delafield & Wood LLP as Lender’s Counsel, or any firm
of nationally recognized municipal finance attorneys, selected by IBank or the Bortower and
matters relating to the exclusion of the interest thereon from gross income for federal income tax
purposes.

rance with
giakice ahd

Permitted Encumbrances) which are unacceptable to Lender in its reasonable discretion, and
insuring that each Deed of Trust is a first-prierity lien on the related Mortgaged Properties.

ARTICLEII
REPRESENTATIONS, WARRANTIES AND COVENANTS OF THE IBANK AND THE
BORROWER
Section 2.01. Representations, Warranties and Covenants of Borrower. The

Borrower represents, warrants and covenants, for the benefit of Lender and [Bank that (such
representations and warranties to remain operative and in full effect regardless of any
mnvestigations by or on behalf of IBank or the results thereof):

consummate all transactions centemplated by the Loan Documents, and by proper
corporate action has duly authorized the execution, delivery and performance of the Loan
Documents.

(b)  As of the Closing Date, the officers of the Borrower executing the Loan
Documents are duly and properly in office and fully authorized to execute the same.

(c) The Loan Documents have been duly authorized, executed and delivered
by the Borrower.
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(e) The execution and delivery of the Loan Documents, the consummation of
the transactions contemplated by the Loan Documents and the fulfillment of or
compliance with the terms and conditions of the Loan Documents, will not conflict with
or constitute a violation or breach of or default (with due notice or the passage of time or
both) under the articles of incorporation of the Borrower, its bylaws, any applicable law

nature whatsoever upon any of the property or assets of the Borrower, which conflict,
violation, breach, default, lien, charge or encumbrance is reasonably likely: to have

transactions contemplated by the Loan Documents, or the financial condition, assets,
properties or operations of the Borrower.

3] No consent or approval of any trustee or holder of any indebtedness of the
Borrower or any guarantor of indebtedness of or other provider of etedit or liquidity of
the Borrower, and, with respect to Borrower, no consent, permission, authorization, order
respect to any state securities or “blue sky™ laws) is neecessary in connection with the
execution and delivery of the Loan Documents, or the consemmation of any transaction
contemplated by the Loan Documents, or the fulfillment of or compliance with the terms
and conditions of the Loan Documients, except as have been obtained or tiade and as are
in full force and effect, or, with respect to future performance, will be obtained.

() As of the Closing Date, there is no action, suit, proceeding, inquiry or

Borrower which, if determined adversely to the Borrower or its interests, would have a
material adverse effect upon the consummation of the transactions contemplated by, or
the validity of, the Loan Documents, or upon the financial condition, assets, properties or
operations of the Borrower, and the Borrower is not in default (and no event has occurred
and is continuing which with the giving of notice or the passage of time or both could
constitute a default) with respeet to any order or decree of any court or any order,
which default could reasonably be expected to have eonsequences that would materially
and adversely affect the consummation of the transactions contemplated by the Loan
Documents, or the financial condition, assets, properties or opesations of the Borfower, or
contesting the Borrower’s status as a 501(c)(3) Organization or which would subject any
income of the Bormrower to federal income taxation to such extent as would result in loss

taxes shown thereon to be due, including interest and penalties, except such, if any, as are
being actively contested by the Borrower in good faith, have been paid or adequate
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reserves have been made for the payment thereof which reserves, if any, are reflected in
the audited financial statements described therein. The Borrower enjoys the peaceful and
undisturbed possession in all material respects of all of the premises upon which it is
operating the Facilities.

(h)  Asofthe Clesing Date, no written information, exhibit or report furnished
to [Bank by the Borrower in connection with the negotiation of the Loan Pecuments
to be stated therein or necessary to make the statements therein, in Iight of the
circumstances under which they were made, not misleading; provided that with fsspect to

prepared in good faith based upon assumptions believed to be reasonable at the time.

(i) As of the Closing Date, no written information, exhibit or report frnished
to the Lender by the Borrower in connection with the negotiation of the Loan Documents
contains any untrue statement of a material fact or omits to state a material fact required
to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading; provided that with respect to
projected financial information, Borrower represents only that such information was
prepared in good faith based upon assumptions believed to be reasonable at the time.

m The Borrower is a 501(c)(3) Organization and is éxempt from federal
income tax under Section 501(a) of the Code, except for unrelated business taxable
incotne under Section 511 of the Code, and is not a private Toundation as deseribed in
Section 509(a) of the Code, The Projeet and the Facilities will bé used in furtherance of
the Borrower’s exempt purposes.

(k) The Borrowér has good and marketable title to the Facilities, free and
clear from all encumbrances other than Permitted Encumbrances.

M The Borrower"s audited consolidated balance sheets at June 30: 2017 and
June 30, 2016, and the related consolidated statements of income and consolidated
statements of cash flows for the years ended June 30, 2017 and June 30, 2016 {copies of
which have been furnished to the Lender) fairly present the financial position of the

Borrower at such dates and the results of operations for the year ended on such dates, and

(n) As of the Closing Date, to the Borrower’s knowledge, neither the
Borrower nor the Facilities arc the subject of a federal, state or local invéstigation
evaluating whether any remedial action is needed to respond to any alleged violation of
or condition regulated by Environmental Regulations or to respond to a release of any
Hazardous Substances into the environment.
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(0)  As of the Closing Date, to the Borrower's knowledge, the Borrower does
not have any material contingent kability in connection with any release of any
Hazardous Substances into the environment.

(py  [Reserved.)

(@) No part of the Project to be refinanced by any portion of the proceeds of
the Loan is or at any time will be used by any person which is not an “exempt person”
within the meaning of the Code and the regulations proposed and prowulgated
thereunder, or by a govethmental unit or a 501(c)3) Organization (including the
Borrower) in an “unrelated trade or business™ within the meaning of Section 513(3) of the
Code and the regulations proposed and promulgated thereunder, in such manmer or to
such extent as would result in loss of exclusion from gioss income for federal tax
purposes ol interest on the [Bank T.oan under Section 103 of the Code.

{r) As of the Closing Date, no Event of Default under Section 11.01 of this
Master Loan Agreement has occurred and is continuing, and no event has occurred and is
continuing which, with the lapse of time or the giving of notice or both, would constitute
such an Event of Default,

() The Borrower is not in default under and 18 not violating aiy Material
provision -of its Articles of Incorporation or Bylaws, or any material provision: of any
indenture, mortgage, lien, sdministrative regulations, ordet, jiudpment, décrée: or other

h it is

of its assets is subject, which default or violation could

e.a material adverse effect upon the consummation of the

transactions: contemplated by, or the validity of, the Loan Documents, or upon the
finaneial condition, assets, properties or operations of the Borrower,

bound or to which it or an
reasonably be expected to b

(t) No portion of the Facilities includes any property primarily used or to be

worship, or primarily in connection with any part of the program of a school or
department of divinity for any religious denomination.

(u)  The Borrower acknowledges, represents and warrants that it understands

(v)  To the best knowledge -of the Borrower, no member, ‘officer or ‘other
official of the IBank has anyfinancial, ownership or mansgerial interest in the Bétrower,
this Master Loan Agreement or the transactions gontemplated by this Master Loan
Agreement.
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Section 2.02. Representations and Agreements of [Bank. The [Bank makes the
following representations and warranties to the Borrower and the Lender:

(a) [Bank is a public entity duly organized and validly existing undér the laws
of the State. Under the provisions of the Act, IBank has the power to enter into the
hereunder. By proper action, IBank duly authorized the execution, delivery and
performance of its obligations under IBank Documents.

(b [Bank represéents, covenants and warrants that all requirements ‘have been
met and procedures have occurred such that IBank Documents are valid and binding
obligations of IBank enforceable in accordance with their respective terms except as

affecting the enforcement of creditors’ rights generally, by equitable principles, by the
exercise of judicial discretion in appropriate cases and by the limitation on legal remedies
against agencies of the State. [Bank has taken all necessary action and has complied with
all applicable provisions of the Act, including but not limited to the making of the
apphicable determinations under the Act, required to make IBank Documents the valid
and binding obligations of TBank.

{¢) [Bauk affirm$ and ratifies each assignment to Lender of IBank’s rights

before or by any court for which service of process has been duly completed as to [Bank
or any proceeding, inquiry er investigation threatened by or pending before any public

wherein an unfavorable ruling or finding would adversely affect the enforceability of
[Bank Documents, or would materially and adversely affect IBank’s ability to perform its
obligations under any of the transactions contemplated by this Master Loan Agreement.

(e) IBank will submit or cause to be submitted to the Internal Revenue

thig Master Loan Agreement.
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ARTICLE IIT

ISSUANCE OF LOAN; APPLICATION OF PROCEEDS

Section 3.01. Loan: Application of Proceeds.

(a) Lender hereby agrees, subject to the terms hereof] to Toan $19,765,000 to
[Bank and IBank hercby agrees, subject to the terms hereof, to bosrow such aroutit from
Lender (the “Loan Proceeds™) and to lend the Loan Procseds to Borrower for the Loan
Uses.

(by  Upon fulfillment of the conditions precedent set forth in Section 5.01
heréof, Lender shall disburse Loan Proceeds in the amount of $19,715,587.50 (consisting
of the principal amount of the Loan of $19,765,000, less the discount of $49,412.50) to
Chicago Title Company as provided in the Loan Disbursement Instructions, which
amount, together with a contribution for contingency from the Borrower in the amount of
$250,000 (the “Contingency Contribution™), shiall be applied by Chicago Title Company
on the Closing Date to: (i) redeem the Prior Bonds {plus accrued interest thereon), (ii)
prepay the Bank of America Term Loan, (iil) terminate the Swaps, and (iv) pay certain
Costs of Issuance. Any excess Contingency Contribution shall be returned to the

Proceeds shall be used to pay interest on the Loan after review of Tax Counsel.
Section 3.02. [Reserved. ]

Section 3.03, Terny. The term of the Loan shall conumence on the Closing Date and

Borrower owes Lender or IBank any Payments, Additional Payments or other amount hereunder
or under any other Loan Document,

Section 3.04. [Bank Fees and Lxpenses. The Borrower shall pay to IBank the
following “IBank Fees and Expenses™

(a) all taxes and assessments of any type or character charged to IBank
affecting the amount available to [Bank trom payments to be received heveud

maintains adequate reservessin accordance with GAAP unless such withholdiig, protest
or contest would materially -adversely affect the rights or interests of IBank (Borrower
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shall not be required to comply with the Lien Contest Criteria set forth in Section 8.01
with respect to such taxes or assessments);

(b)  the fees and expenses of such accountants, consultants, attomeys.and other
experts, including, without Hmitation, fees and expenses of IBank’s in-house counsel and
the fees and expenses of the California Department of Justice attorneys when acting on
behalf of 1Bank, as may be engaged by IBank to prepare audits, financial statements or
opinions or provide such other services as are reasonably required under or in connection

(c) annual fees of [-Bank in the amount of $1,000 annually while the
outstanding principal balance of the IBank Loan exc¢eeds $10,000,000, and thereafter
$500, payable on September 1 of each year, or portion thereof in which the I-Bank Loan
is outstanding, commencing September 1, 2018; provided, however, if the entire [Bank
Loan shall be prepaid as set forth in Section 4.07 hereof (1) after September 1 and before
March 1 of any given year, then the annual fee of IBank shall be reduced by half and
shall be due and payable thirty (30) calendar days following such prepayment, or (2) after
March 1 and on or before September 1 of any given year, then such annual fee of IBank
shall be due and payable in its entirety on the earlier of (y) thirty (30) calendar days
following such prepayment or (z) September 1 of the year in which such prepayment is
made;

attorneys who are employees of [Bank) representing IBank in contection with any
questions, claims or controversy arising under the Loan Documents (including, without
lmmitation, those pertaining to the representation of [Bank as a “taxpayer™ before the
internal Revenue Service inany audit or investigation of the Loan); and

(e} such amounts as may be neceessary to satisfy the rebate requirements in
accordance with the Tax Agreement and to pay the cost of caleulation of such rebate
requirements and other amounts payable in accordance with the terms of the Tax
Agreement.

Section 3.05. Limited Obligations of IBank. The IBank Loan, as provided herein,
together with premium, if any, and interest thereon, shall not be deemed to constitute a debt,
liability or general obligation of the State or any political subdivision or agency of the State
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the taxing power of the State or any political subdivision or agency of the State, including [Bank,
1s pledged to the payment of the principal of, premium, if any, or interest on the IBank Loan nor
is the State or any political subdivision or agency of the State, including IBank, in any manner
obligated to make any appropriation for such payment. The IBank has no taxing power.

Section 3.06, Invalidity of Borrower Loan. If at any time the Borrower Loan is

Loan” shall instead refer to the “Eoan,” a dircet Loan from Lender to Borrower, In &
event, the Lender and the Borrower acknowledge that interest payments with respect t6 the Loan

of the Code or State of California ineome taxation.

ARTICLEIV

REPAYMENT OF THE LOAN

Section 4.01. Principal and Interest.

(a) The principal amount of the Loan hereunder outstanding shall bear
interest (computed on the basis of a 360-day year and actual days elapsed) at the
Applicable Loan Rate. Interest shall accrue on the aggregate principal balance of the

hereof.

(b) Upon the eecurrence of a Determination of Taxability, Borrower shall
pay to Lender, as assignee of IBank, future interest payments caleulated at the Gross-Up

to Lender sufficient to reimburse Lender and supplement Prior Interest Payments to equal
the Gross-Up Rate (the “Gross-Up Rate Payment™), and such obligation shall survive the
termination of this Master Loan Agreement. The Lender acknowledges that the Gross-
Up Rate Payment may be amounts which are not excluded from gross income for federal
Income tax purposes pursuant to Section 103 of the Code.

Secdtion 4.02, Payments.

(b) The Borrowét shall make the Payments of principal through the Maturity
Date with interest thereon at the Applicable Loan Rate, commencing March 1, 2018, to
repay such Loan in full by the Maturity Date.
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(<) Payments shall be scheduled by the Lender to provide for approximately
level debt service through the Maturity Date, as shown in Exhibit E. To the extent any
prepayments are made by Borrower of such portion of the Loan pursuant to Section
4.07(a), such Payment amortization shall be adjusted upon Borrower’s request to provide
for approximately level debt service through the Maturity Date and Lender shall provide

(d)  Borrower shall pay all Additional Payments when due hereunder.

Section 4.03. Security for the Loan. As security for the repayment of the [Bank
Loan, IBank hereby assigns to Lender all of its right, title and interést in this Master Loan
Agreement except for Reserved IBank Rights, including [Bank’s rights to receive Payments with
respect to Borrower Loan (and hereby directs Borrowet to make such Payments directly to, or at
the direction of, Lender), to collect the Payments and any other payments due to IBank
hercunder the receipt of which is not part of Reserved IBank Rights, and to sue in any courl for
such Payments or other payments, to exercise all rights hereunder with respect to the Facilities,
and to withdraw or settle any claims, suits or proceedings pertaining to or arising out of this
Master Loan Agreement and the Borrower Loan upon any terms (other than any claims related to
Reserved IBank Rights). Such assignment by IBank to the Lender shall be an absolute
assignment without recourse to IBank. Such Payments and other payments the receipt of which
is not part of Reserved IBank Rights shall be made by Borrower directly to Lender, as FBank’s
assignee, without the requirement of notice or demand, at such place as Lender may from time to
time designate in writing, and shall be credited against IBank’s payment obligations under the
related the IBank Loan. No provision, covenant or agreement contained in this Mastéi Loan
Agreement or any obligation herein or therein imposed on IBank. or the breach thereof, shall
constitute or give rise to or impose upon IBank a pecuniary liability, a chatge upot its general
credit or a pledge of its revenues. In making the agreements, provisions and covenants set forth
in this Master Loan Agreement, IBank has not obligated itself except with respect to the
application of the Payments to be paid by Borrower hereunder. All amounts requited to be¢ paid

by Borrower hereunder shall be paid in lawful money of the United States of America in
immediately available funds. No recourse shall be had by Lender or Botrower for any claim
based on this Master Loan Agreement against any director, officer, employee or agent of IBank
alleging personal liability on the part of such person.

Section 4.04. Security Agreement and Deeds of Trust,

(b) As additional secwrity for the [Bank Loan, subject to Reserved [Bank
Rights, IBank has made a complete assignment to Lender of all of IBank’s rights, title
interest and ebligations in, to and under the Security Agreement and the Deeds of Trust,
pursuant to the Assignment Agreement. Borrower hereby consents to such as§igfiment,
as well as the assignment by TBank set forth in Section 4.03 above.
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Section 4.05. Payment on Non-Business Days. Whenever any payment to be made
hereunder shall be stated to be due on a day which is not a Business Day, such payment may be
made on the next succeeding Business Day.

Seetion 4.06. Borrower Payments to Be Unconditional. The obligations of Bottowsr
to make Payments required under this Master Loan Agreement and to make other payments
hereunder and to perform and observe the eovenants and agreements eontained herein shall be
absolute and unconditional in all events, without abatement, diminution, deduction, setoff or
defense for any reason, including (without limitation) any failure to apply the Loan proceeds to
finance the Project or failure of the Faecilities to be delivered or installed, a#y defects,
malfunctions, breakdowns ot infirmities in the Project or Facilitics or any accident,
condemnation, destruction or unforeseen circumstances. Notwithstanding any dispute between
Borrower and any of 1Bank, Lender or any other person, Borrower shall make all Payments
when due and shall not withhold any Payments pending final resolution of such dispute, nor shall
Borrower assert any right of setoff or counterclaim against its obligation to make such payments

required under this Master Loan Agreement.

Section 4.07. Prepayments.

{a) IBank shall prepay the IBank Loan solely to the extent funds are received

no event shall the Loan be prepaid from the proceeds of a refinancing or refunding before
the third anniversary of the Closing Date. Borrower shall provide Lender written notice
of any such prepayment at least 15 days in advance thereof. Upon any prepaviment in
part of the Loan, the prepayment shalf be applied first to interest accrued thereon, any

part at any time from insurance or condemnation procesds pursuant to Article IX hereof
by paying some or all of the eutstanding principal amount of the Borrower Loan; accrued
interest to the prepayment date, and any outstanding and wapaid Additional Payments due
under this Master Loan Agreement.
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(c) IBank shall prepay the [Bank Loan solely to the extent funds are received
from Borrower, and Borrower shall prepay the Borrower Loan in full imumediately upon
demand therefor of Lender to [Bank (with a copy of such demand to Borrowsr) after the
occurrence of an Event of Defanlt by paying the outstanding principal amount of the
Loan, accrued interest to the prepayrent date, and any outstanding and unpaid Additional
Payments due under this Master Loan Agreement.

(d)  IBank shall prepay the IBank Loan solely to the extent funds are received
from Borrower, in full immsediately upon demand of Lender, and Borrower shall prepay
the Borrower Loan in full #mmediately upon such demand of Lender to [Basik (with a
copy of such demand to Borrower) after the occurrence of a Determination of Taxability
by paying the outstanding principal amount of the Loan, interest at the Gross-p Rate to
the date of prepayment as required by Section 4.01(b), and any outstandiug and unpaid
Additional Payments due under this Master Loan Agreement, plus an amount necessary
to supplement the Prior Interest Payments to the Gross-Up Rate.

(&) The prepayment price for prepayment of the [Bank Loan or the Borrower
Loan pursuant to subsections (b) and (d) above, shall be equal to 100% of the aggregate
principal amount of the Loan being prepaid; the prepayment price for any other

prepayinent date.

Section 4.08. Restrictions on Transfer of Loan. Notwithstanding any other provision

Loan. The IBank Loan may be transferred, assigned and reassigned in whole by Lender without
the consent of IBank or Borrower to any Qualified Institutional Buyer but only in accordance
with the requirements of this Section 4.08. In the event of a sale, transfer, assignment or
participation by Lender of the IBank Loan to any other person or entity, including an Affiliate,

Borrower a letter of representations executed by such purchaser, transferee or participant
substantially in the form of Exhibit A hereto, with only those changes approved in writing by
[Bank prior to the transfers, which shall contain a certification that such purchaser, transferee or
participant is a Qualified Institutional Buyer as defined in this Master Loan Agreement, and
which letter shall be acknowledged by the Borrower. In addition, Lender will provide Borrower
an Assignment Letter, in the form of Exhibit C hereto, and Borrower shall acknowlédge such
assignment. Upon assignment, Borrower will reflect ina book entry the assignee designated in
the written request of assipnment o in a written certification of aph Affiliate delivered to IBank
and Borrower pursuant to this Seetion, and shall agree to make all payments to the #ssignee

designated in such written request, notwithstanding any claim, defense, setoff or counterclaim

IBank and Borrower may from time‘to time have against Lender orthe assignee. IBank agrees to

execute all documents, including notices of assignment, which thay be reasonably regue

Lender or its assignee to protect their interest in this Master Loan Agreement.
assignee shall pay all reasonable expenses of [Bank, including reasonable fees and expenses of

counsel, including those of the California Department of Justice attorneys when they represent
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IBank, in connection with such transfer and assignment and the execution of any documents in
connection therewith. Upon Lender’s transfer or assignment of the IBank Loan and the
Berrower Loan, Lender shall have no further obligation and shall be released from all liability
for any act or omission occurring subsequent to the date of such transfer or assignment.

Section 4.09, Late Chatge. If Borrower fails to make any Payment and such failure

Additional Payment when due, taking into account a ten- (10-) day period allowed for such
Additional Payment, Borrower shall in each ease pay to Lender or IBank, as applicabls, a late
charge equal to 5% of the past due payment.

ARTICLE V

CONDITIONS PRECEDENT

Section 5.01. Conditions Precedent to Master Loan Agreement. Lender’s agreement
to enter into this Master Loan Agreement and provide the financing contemplated hereby shall be
subject fo the condition precedent that Lender shall have received or waived the requirement for,
all of the following, each 1n form and substance satisfactory to Lender:

{a) this Master Loan Agreement, properly executed on behalf of 1Bank.

{b) a Tax Agreement, properly executed on behalf of Bortower and IBank;

{¢) the Security Agreement, properly executed on behalf of Borrower;
{d) an  Assignment Agreement, the Deeds of Trust and Environmental

Indemnity Agreements, each properly executed by the parties thereto;

() a certificate of Borrower, certifyving as to (i) the resolutions of the Board
of Directors of Borrower, authorizing the execution, delivery and performance of the
Loan Documents and any related documents, (ii) the Bylaws of Borrower, and (iii) the
signatures of the officers or agents of Borrower authorized to execute and deliver the
Loan Documents and other instruments, agreements and certificates on behalf of
Borrower;

(f)

(h) a certificate of good standing or exemplion issued as to Borrower by the
Franchise Tax Board of the State dated not more than thirty (30) days prior to the Closing
Date;
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(i) a resolution adopted by the Board of Directors of IBank authorizing the
Loan, the execution of this Master Loan Agreement and the other Loan Documents to
which IBank is a party, and the transactions contemplated thereby;

) a closing certificate -of IBank in a form reasonably acceptable to Tax

1y UCC-1 findncing statemeni(s) as required by Lender to perfect the
security interests of IBamk in the Collateral and UCC-3 financing statement
amendment(s) as required by Lender to reflect the assignment of those security interests
to Lender:

(m) current searches of appropriate filing offices showing that (i) no state or
federal tax liens have been filed and remain in effect against Borrower, and (iiy no
financing statements have been filed and remain in effect against Borrower relating to the
Collateral or the Facilities except for those which constitute Permitted Encumbrances;

{n) a completed and executed Form 8038 or evidence of filing thereof with

hereto in a form approved by Lender, Lender’s Counsel and IBank;

(p) an opmion of counsel to IBank, addressed to IBank and Lendez, in forin
and substance acceptable to TBank and Leénder;

(q) an opinion of Tax Counsel relating to the validity and tax-exerpt statins
of the [Bank Loan, addressed to IBank and Tender, in form and substance acceptable to
IBank and the Lender, with a reliance letter to Borrower;

(r) certificates of the insurance and copies of the insurance policies required
under Section 7.04 of this Master Loan Agreement, each containing a lender’s loss
payable clause and endorsement in favor of Lender;

(s) IBank’s closing fee shall have been paid by wire transfer or in other
immediately available funds or arrangements reasonably satisfactory to [Bank from the

(t) evidence of payment of Lender’s costs and the fees of Lender’s Counsel;

(u) an investor letter of representation executed by Lender, in the form
attached hereto as Exhibit A;



(v) Docket Secarch of the Superior Court of the City and County of San
Francisco, the Superior Court in the County of Marin, the Superior Court of the County
of San Mateo and the United States District Court for the Northern District of California;

{w) [Reserved];

{x) ¢vidénce satisfactory to the Lender that arrangements have been made to
retire the Prior Bonds, the Bank of America Term Loan and the Bank of Aserica, N.A.
line of credit to Borrower and that all security interests related to such indebt ;
been released or will be reléased upon Minding of the Loan;

{¥) the Lender shall provide information to which it has actesg in ifs

with California Government Code Section 8855;

{(z) to the extent that Borrower determines that there is a requirement to
calculate rebate, evidence satisfactory to [Bank that the Borrower has retained a rebate
service provider reasonably acceptable to [Bank in connection with the Borrower’s tax
compliance obhgations under the Loan and the Tax Agreement; and

(aa) such other documents or certificates that the Lender may reasonably

request.
ARTICLE VI
SECURITY
Section 6.01. Change in Name or Corporate Structure of Borrowsr; Change in

located at the address set forth in Section 12.04 hereof, and all of Borrowet’s records télating to
its business are kept at such location. Borrower hereby agrees to provide written notice to
Lender and IBank of any change or proposed change in its name, corporate structure, state of its
incorporation or organization, place of business or chief executive office, or tax identification
number. Such notice shall be provided no fewer than thirty (30) days in advance of the date that
such change or proposed change is planned to take effect.

Section 6.02. Security Interest and Parity Debt. (a) This Master Loan Agreement
and the Loan are secured by the Security Agreement and the Deeds of Trust. Borrower hereby

the Government Code of the State, the pledge of the Payments by IBank for the repayment of the
principal of, premium, if any, and ifiterest on the IBank Loan constitutes a first Hen and security
interest which immediately attaches to such Payments, and is effective and binditig against
1Bank, Borrower, their successors, creditors and all others asserting rights therein irrespective of
whether those parties have notice of the pledge, irrespective of whether such ameounts are or may

be deemed to be a fixture and without the need for physical delivery, recordation, filing or
furthier act.
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(b) The Borrower may incur additional indebtedness as provided under
Section 8.06 from either Lender or an Outsider Lender (as defined in Section 8.06) and
such indebtedness may be payable and secured by the Collateral on parity with the Loan,
provided that the Borrower and Lender, or such Outsider Lender, as applicable, identify
such indebtedness as a Parity Debt in the documentation for such indebtednéss 61 such

Outside Lender, as applicable, to Borrower that are identified in the related
documentation to be Panty Debt and entered into accordance with Séction 8.06.

Section 6.03. Assignment of Insurance. As additional security for the payment and
performance of Borrower’s obligations under this Master Loan Agreement, Borrower hereby
assigns to Lender, as assignee of IBank, a security interest in any and all moneys (including,
without limitation, proceeds of insurance) due or to become due under, and all other rights of
Borrower with respect to, any and all policies of insurance now or at any time hereafter covering
the Project and the Mortgaged Properties or any evidence thereof or any business records or
valuable papers pertaining thereto, and Borrower hereby directs the issuer of any such policy to
pay all such moneys directly to Lender, such funds to be applied as set forth in Section 9.02
hereof. Borrower hereby assigns to Lender, as assignee of IBank, a security interest in any and

any portion of the Project and the Mortgaged Properties; such funds to be applied as set forth in
Section 9.01. At any time, whether before or after the occurrence of any Event of Default (and

name, execute and deliver proof of claim, receive all such moneys, endorse checks and other
instruments representing payment of such moneys, and adjust, litigate, compromise or release
any claim against the issuer of any such policy or party in any condemnation proceeding,
ARTICLE VI
AFFIRMATIVE COVENANTS OF BORROWER AND TAX COVENANTS

Section 7.01. Maintenance of Facilities.

(a) Borrower shall, at its own expense (including, without limitation,
Borrower’s use of any proceeds of the Loan in accordance with the terms hereof),
maintain, preserve and keep the Facilities in good repair, working order and condition,
and shall from time to time make all repairs and replacements reasonably nécedsary to

(b) Borrower shall observe and comply with all material legal requirements
applicable to the ownership, use and operation of the Facilities, including the terms and
conditions set forth in this Master Loan Agreement, the Deeds of Trust and the Tax
Agreement. Borrower shall permit Lender and its agents, representatives and emplovecs,
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interfere with Borrower’s operations to (i) inspect the Project and the Mortgaged
Properties and (ii) conduct such environmental and engineering studies as Lender may
reasonably require at the Mortgaged Properties, provided such inspections and studies do
not materially interfere with the use and operation of the Project or the Mortgaged
Propertics, respectively. Such environmental and engineering studies shall be at
Borrower’s expense, provided that Lender provides Borrower with evidence of Lender’s
reasonable belief that there is an envirenmental or structural condition at the Mortgaged
Properties that could have a material adverse effect on the Lender’s security unider the
Loan Documents.

{c) Borrower will defend the Facilities against all claims or demands of all
persons (other than Lender hereunder and holders of Permitted Encumbrances) claiming
the Facilities or any interest therein.

Section 7.02. Compliance with Laws and Obligations. Borrower will comply in all
material respects with the requirements of material applicable laws and regulations and material
contractual obligations, the noncompliance with which would materially and adversely affect its
business or its financial condition; provided, however, nothing herein shall preclude Borrower’s
right to contest in good faith by appropriate proceedings any claim of noncompliance or breach
or interfere with Borrower’s ability to rencgotiate or terminate or allow to expire, ot fail to
renew, any contractual obligations, ineluding enrollment contracts or employment contracts.

Section 7.03. Payment of Taxes and Other Claims. Borrower will pay or discharge,
before delinquency thereof, (a)all taxes, assessments and governmental charges levied or

without limitation, the Facilities) of éipon or against the creation, perfection or continuance of the
security interest created pursuant to this Master Loan Agreement or any of the other Loan
Documents, prior to the date on which penalties attach thereto; (b) all federal; state and local
taxes required to be withheld by it; and (c) all lawful claims for labor, matetials and supplies
rtics of
Borrower: provided, that Borrower shall not be tequired to pay any such tax, assessment, charge
aor claim whose amount, applicability or validity is being contested in accordance with the Lien
Contest Criteria set forth in Section 8.01 hereof. Borrower will pay, before the same respectively
become delinquent, all taxes and governmental charges of any kind whatsocver that may at any
time be lawfully assessed or levied against or with respect to the Facilities, as well as all gas,
water, steam, electricity, heat, power, telephone, utility and other charges incurred in the
operation, maintenance, use, ocgupancy and upkeep of the Facilities.

Sedction 7.04. insurance: Indemmity.
() Botrower shall, at its own expense, maintain and keep in force insurance

of the types and in amounts customarily carried by institutions similar to Borrower,
ineluding but not limited to:

)] fire atid property damage, extended coverage (which shall include
coverage for tangible personal property, which constitutes collateral wnder ‘the
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Security Agreement), covering the Property in an amount at least equal to the
lesser of insurable value and outstanding amount of the Loan,

(i)  public liability, in an amount at least equal to $1,000,000 per
occurrence and $2,000,000 annual aggregate,

()  flood, if the Property is located in a flood zone, and
(iv)  workers’ compensation;

with all such insurance carried with companies, in amounts and with deduetible amounts
teasonably satisfactory to Lender, and shall deliver to Lender from tithe fo fime at
Lender’s written request schedules setting forth all insurance then in effect
Alternatively, upon the written approval of Lender, Borrower may insure the Facilities
under a blanket insurance policy or policies which cover not only the Facilities, but also
other properties of Borrower or, upon prior written approval of Lender, may provide self-
insurance acceptable to Lender. A self-insurance program must include a trust account
estabhished for such purpose with a financial institution having trust powers and funded
with moneys in an amount sufficient to pay claims in the opinion of an independent
consulting actuary. All of the insurance policies required hereunder shall be issued by
corporate insurers licensed to do business in the State and rated A or beiter by A M. Best

() All certificates of insurance and insurance policies covered by this
Section 7.04(b) shall reference the specific property being covered by name and address.
Lender and its sveccessors and: assigns shall be named as “additional insured and loss
payee as their interest may appear” on the policies of property insurance, and shall be
named as an “additional insured as their interests may appear™ on the policies ef liability
insurance, in each case as regards the Project and the Mortgaged Properties. The
insurance shall be evidenced by the original policy or a true and certified ¢opy of the

insurance policies (or true and certified copies thereof) or certificates of all insurance
required to be maintained hereunder shall be delivered to Lender contemporaneously
with Borrower’s execution of this Master Loan Agreement. At any time while the Loan
is outstanding, Borrower shall use commercially reasonable efforts to deliver originals of
all policies and renewals (or certificates evidencing the same), marked “paid” (or

before the expiration of existing policies. If Lender has not received satisfactory
evidence of such renewal or substitute insurance in the time frame hercin specified,

any ‘expense or take anv action herennder, and inaction by Lender shall never be
considered a waiver of any right aceruing to Lender on account of this Scetion. If any
loss shall oceur at any time while an Event of Default shall have occured and be
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maintained by Borrower, to the same extent as if same had been made payable to Lender
and upon foreclosure hereunder, Lender shall become the owner thereof. Lender shall
have the right, but not the obligation to make premium payments. at Borrower’s expense,
to prevent any cancellation, endorsement, alteration or reissuance of any policy of
insurance maintained by Borrower, and such payments shall be accepted by the insurer to
prevent same;

(c) Borrower shall give to Lender notice within five (5} Business Days of
any loss in excess of $1,000,000 oceurring on or with respect to any portion of thie. Project
or the Mortgaged Properties. All insurance proceeds for damage to the Mortgaged
Properties shall be payable to Lender as hereinaftér provided (in accordance with Article
IX hereof). Borrower shall furnish to Lender, upon reasonable written request,
certificates of insurance evidencing such coverage while the Loan is outstanding,

(d) The Net Proceeds of the insurance required in Section 7.04(a) shall be
applied as provided in Article IX hereof. Each insurance policy provided for in Section
7.04(b) shall contain a provision to the effect that the insurance company providing such
policy shall not either cancel the policy or modify the policy materially and adversely to
the interest of Lender without first giving written notice thereof to Lender at least 30 days
{or at least 10 days for nonpayment of premium) in advance of such cancellation or
maodification (provided that the foregoing shall not release the Borrower of its obligations
to comply with the insurancé requirements set forth herein).

{e) As among Lender, IBank and Borrower, Bortower assumes all risks and

Borrower or of third parties, and whether such property damage be to Borrower’s
property or the property of others, except to the extent that any of the foregoing are
of IBank. Whether or not covered by insurance, Bomrower hercby agre&s to: the
indemnification obligations contained in Section 7.12 und Section 7.13 hereof.

Section 7.03. Reporting Requirements. Borrower will deliver, or cause to be
delivered, to Lender, and to IBank if requested by IBank in writing, each of the following, which
shall be in form and detail reasonably acceptable to Lender and IBank:

{a) audited financial statements of Borrower commencing with the Fiscal
Year ending June 30, 2018, not later than 150 days after and as of the end of each Fiscal
Year. The financial statements shall include a statement of financial position, statement
of activihies and changes in het assets and statement of cash flows. The audited financial

{b) contemporaneousty with the submitial of the financial statement sequired
by subsection (a) above, a eertificate of an Authorized Representative of the Borrower
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stating all relevant facts in reasonable detail to evidence, and the computations as to,
whether Borrower is in compliance with the debt service coverage ratio and Hquidity
covenant requirements set forth in Section 7.15 hereof applicable to the period covered
by the accompanying financial statements;

(c) on each Jusie 30, commencing June 39, 2018, the Borrowet’s budget for
the following Fiscal Year;

(d) promptly upen the occurrence thereof, notice of any Reportable Event or
Prohibited Transaction, each as defined in the Emiplovee Retirement Income Seéufity Act
of 1974, as amended or recodified from time to time (“ERISA™), or any funding
deficiency with respect to any defined employée pension benefit plan (as defined in
ERISA) maintained or contributed to by Borrower;

(e) promptly upon knowledge thereof, notice of any loss or destruction, of or
damage to any portion of the Project or the Mortgaged Properties in excess of
$1,000,000, of any pending or threatened condemmation affecting the Project or the
Mortgaged Properties, or of any material adverse change in the Project or the Mortgaged
Properties;

(f) promptly after the amending thereof, copies of any and all amendments
to Borrower’s articles of ineerporation or bylaws;

{(g) promptly upon receipt of knowledge thereof by an Authorized
Representative of the Borrewer, notice of the violation by Borrower of any law, rule or
regulation, the violation of which would have a material adverse effect on the financial or
operating condition of Borrower;

{h) promptly upon notice thereof, any termination or vancellatien of any
immediately replaced with insurance required by this Master Loan Agreement); or any
uninsured or partially uninsured loss through liability or property damage, or through fire,
theft or any other cause affecting the Property in excess of an aggregate of $1,000,000;

(i) promptly upon Borrower’s knowledge thereof, notice in writing of all
litigation and of all proccedings before any governmental or regulatory agency affecting
Borrower which seek a monetary recovery against Borrower in excess of $250,000;

M as promptly as practicable (but in any event not later than fifteen (15)
Business Days) after an Authorized Represenitative of the Borrower obtains knewledge of
the ocourrence of any event that constitutes a Default or an Event of Default uader the

Loan Documents, notice of such oceurrence, together with a detailed statement by an
the effect of such Default or Event of Default; and

(k) from time te time such other information regarding Borrower as Lender

development files or attorney-chient privileged material; provided that Borrewer shall
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make a good faith effort to provide redacted copies of such files to Lender and/or IBank),
which information shall be provided in the forms commonly prepared by the Borrower,
including, without limitation, other information with respect to any collateral required
hereby.

complete entries will be made in aceordance with GAAP consistently applied and, upen request
of Lender not more than once per ¢alendar year or at any time after the occutrence of an Event of
the request of 1Bank, a representative of the Internal Revenue Service, to audit, review, make
extracts from, or copy any and all organization and financial books, records and properties of
Borrower (excluding, to the extent permitted by law, review of, or making copies or extracts of,
personnel files or confidential development files or attorney-client privileged materials; provided
that Borrower shall make a good faith effort to provide redacted copies of such files to Lender
and/or IBank) and to examine and inspect the Property, and to discuss the affairs of Borrower
with an Authorized Representative of Borrower at all times during ordinary business hours
(a) within five (5) Business Days of a written request by Lender and/or IBank, or (b) at any time
after the occurrence of an Event of Default.

Section 7.07. Preservation of Existence. Bomower will preserve and maintain its

business in the State,

Section 7.08. No Liability for Consents, Direction or Appointments. Whenever any
provision herein provides for the giving of consent or direction by IBank, IBank shall not be
liable to Borrower or to Lender forthe giving of such consent or direction or for the withholding
of such consent or direction. IBank shall have no lability for appointments which are required
to be made by it under this Master Loan Agreement or any related documents,

Section 7.09. Non-Liability of [Bank. The IBank shall not be obligated to pay the
principal (or Prepayment Premium) of or interest on the [Bank Loan, except from Payments paid

credit of [Bank is pledged to the payment of the principal (or Prepayment Premium) of or interest
on the IBank Loan. The IBank, including its officers and directors, shall not be liable for any

this Master Loan Agreement.
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The Borrower and Lender hereby acknowledge that IBank’s sole source of moneys to
repay the IBank Loan will be provided by the Payments made by the Borrewer to the Lender
pursuant to this Master Loan Agreement, and hereby agree that if the Payments to be made
hereunder shall ever prove insufficient to pay all principal (or Prepayment Premium) of and
interest on the IBank Loan as the same shall become due (whether by maturity, prepayment,
acceleration or otherwise), then upon notice from the Lender, the Borrower shall pay such
amounts as are required from time to time to prevent any deficiency or default in the payment of
such principal (or Prepayment Premium) or interest, including, but not limited to, any deficiency
caused by acts, omissions, nonfeasatice or malfeasance on the part of the Borrower, [Bank or any
third party, subject to any right of reimbursement from IBank or any such third paity, as the case
may be, therefor.

Section 7.10. Expenses. The Borrower covenants and agrees to pay and indemnify
IBank against all reasonable fees, costs and charges, including reasonable fees and expenses of
attorneys, including those of California Department of Justice attorneys when they represent
IBank, accountants, consultants and other experts, incurred in good faith and arising out of or in
connection with this Master Loan Agreement, or the other Loan Documents or the Loan. These
obligations and those in Section 7.12 shall remain valid and in effect notwithstanding repayment
of the Loan hereunder or termination of this Master Loan Agreement.

Borrower covenants and agrees to pay, and to indemnify Lender against all réasonable
out-of-pocket costs, charges and expenses, including fees and disbursements of attorneys,
accountants, consultants and other experts, incurred by Lender in good faith in connection with

the Loan Decuments, as provided in Section 12.03.

Section 7.11. Waiver of Personal Liability. No member, officer, agent or employee
of IBank or any director, officer, trustee, agent or employee of the Borrower shall be individually
ot personally Hable for the payment of any principal (or Prepayment Premium) of or interest on
the [Bank Loan or the Borrower Loan or any sum hereunder or be subject to any personal
lisbility or accountability by reason of the execution and delivery of this Master Loan
Agreement; but nothing herein contained shall relieve any such member, director, ‘officer,
trustee, agent or employee from the performance of any official duty provided by law or by this
Master Loan Agreement.

Section 7.12, Borrower Indemnification of IBank. Borrower covenants and agrees
as follows:

i N

(@) To the fullest-extent permitied by law, the Borrower agrees to indenmnify,
I future

hold harmless and defend IBank and each of its regpective past, present
officers, members, directors, officials, employees, attorneys and agents {(colle
“Indemnified Parties™), againist any and all losses, damages, claims, actions, liak
costs and expenses of any conceivable nature, kind ot character (inchiding, without
limitation, reasonable attorneys” fees, ineluding withowt limitation, fees and expenses of

ient of
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securities laws) or at common law or otherwise, arising out of or based upon or in any
way relating to:

(1) the Loan, the Loan Documents or the execution or amendment
hereof or thereof or in connection with transactions contemplated hereby or
thereby;

(i) any act or omission of the Borrower or any of its -agents,
contractors, servants, employees; tenants or licensees in connectionr with the
condition, environmental or otherwise, oceupancy, use, possession, conduet or
management of work dene in or about, or from the planning, design, acquisition,
nstallation or construction of, the Project, the Facilities or any part thereof:

(iii)  any Lien, Lien Claims or charge upon payments by the Borrower
to IBank hereunder, or any taxes (including, without limitation, all ad valorem
taxes and sales taxes), assessments, impositions and other charges imiposed on
IBank in respect of any portion of the Project or the Facilities;

(iv)  any violation of any Environmental Laws with respect to, or the
release of any Hazardous Materials from, the Project or the Facilities of dny part
thergof:

(v)  the defeasance and/or prepaymert, in whole or iti part, of the Loan,;

{vi) any untrue statement or misleading statement or alleged untrue

light of the circumstances under which they were made, not misleading; or

(vii) any Determination of Taxability on the IBank Loan, or allegations
that intercst on the [Bank Loan is taxable or any regulatory audit or inquiry
regarding whether interest on the IBank Loan is taxable;

provided that the foregoing indemrification shall not be available to the extent
such damages are caused by the willful misconduct of such Indemnified Party. In the
event that any action or progéeding is brought against any Indemnified Party with respect
to which indemmnity may be sought hereunder, the Botrower, upon weitten tiotice fiom the
Indemnified Party, shall assume the investigation and defense thereof, including the
retaining of counsel selected by the Indemmnified Party, and shall assume the payment of
all expenses related thereto, with full power to litigate, compromise or settle the $ame in
its sole discretion; provided that the Indemnified Party shall have the right to review and
approve or disapprove any such compromise or settlement. Each Indemnified Party shall
have the right to retain separate counsel in any such action or proceeding and participate

in the investigation and defense thereof, and the Borrower shall pay the reasonable fees
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and expenses of such separate counsel; provided, however, that such Indemnified Party
may only retain separate counsel at the expense of the Borrower if in the judzment of
such Indemnified Party a conflict of interest exists by reason of common representation
or if all partics commonly represented do not agree as to the action (or imaction) of
counsel.

(b)  The rights of any persons to indemnity hereunder and rights to payment of
fLES and rmmbursemf:nt of expenses pursuant to this Master L@an Agreemem shall

7.12 shall survive tl’ae términgtion of this Master Loan A greemenf{.

Section 7.13. Borrower Indemnification of Lender. Borrower covenants and agrees
as follows:

(a) to indemnify and hold harmless, to the extent permitted by law, Lender
and Affiliates, their respective incorporators, members, commissioners, directors,
officers, agents and employees against all liability, losses, damages, all costs and charges
(including reasonabile fees and disbursements of attorneys, accountants, consultants and
other experts), taxes (other than Lender income tax), causes of action, suits, claims,
demands and judgments of every conceivable kind, character and nature Whatsoever, by
or on behalf of any persorjgl arising in any manner from the transaction of ch this

occupancy or use thereef or (w) the carrying out of any of the transactions contemplated
by this Master Loan Agreement and all related documents;

(b promptly after receipt by an Indemnified Person (as defined below) of
notice of the commencement of any action in respect of which indemnification may be
sought under this Section 7.13, the person in respect of which indemnification may be
sought (the “Indemnified Person™) shall promptly notify Borrower in writing, but the
onussion to so notify Borrower will not relieve Borrower from any liability which it may
haw to any mdcmniﬁed Persan under this Sw!;iam 7.13 wther than to thc, extent of

Person. In case such cEmm or action is brought against Lender or any &fﬁhate, or thmr
respective  incotporators, members, commissioners, directors, officers, agents or
empl@yees and gm“:h Irzdemmif' ed Pmon notiﬁeg Borrower of the commancement

do. to as&u:mﬂ the mvmtegahon and def’mse thereol {mﬁu&mg the retention @f @ounmi
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reasonably satisfactory to Lender), and Bemower shall assume the payment of all
reasonable fees and expenses relating to such investigation and defense and shall have the
right to negotiate and consent to settlement thereof Lender, Affiliates and their
respective incorporaters, .members, commissioners, directors, officers, agents or
employees shall have the right to retain separate counsel in any such actien and to
participate in the defense thereof, and after notice from Borrower of itz election to
assume the defense thereof, the reasonable fees and expenses of such separste counsel

Borrower or if there be a final judgment for the plaintiff in any such action as to which
Borrower has received notice in writing as hereinabove required, Borrower agrees to
indemnify and hold harmless the Indemnified Person from and against any loss or
liability by reason of such settlement or judgment to the extent provided in this
Section 7.13; and

() notwithstanding the previous provisions of this Section 7.13, Botrower is
not liable for er obligated to indemnify Lender or any its Affiliate (or any of their
respective incorporators, members, commissioners, officers, employees or agents) or hold

Person seekang such indemnification or breach of its obligafions under
Decuments.

All indemnifications by Boerrower in this Section 7.13 shall survive the termination of this

Section 7.14; Covenant to Enter into Agreement or Contract 1o Providé Ongoing
Disclosure. Borrower and Lender hereby agree that this Master Loan Agreement is exempt from
the requirements of Paragraph (b)(5)(i) of the Securities and Exchange Commission Rule 15¢2-
12 under the Securitics Exchange Act of 1934, as amended (17 CFR Part 240, § 240.15¢2-12)
(the “Rule”). Borrower hereby covenants and agrees that if this Master Loan Agreement ceases

undertaking, to-provide ongoing disclosure-as may be necessary to-comply with:the Rule:as then
in effect.

Section 7.15. Financial Covenants. The Borrower shall comply with the f Howing

compliance with Section 7.15(a) and (b) below:
{a) Debt Service Coverage Rativ. The Borrower shall maintain a-minimum

Debt Service Coverage Rafio of 1.15:1 for-each Fiscal Year, commencing wi

Year ending June 30, 2018, calculated as of the end of each Fiseal Year b
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(b) Liquidity Covenant. On each June 30, commencing with June 30, 2018,
the Borrower shall have on such date Liquid Assets equal to or greater than 40% of the
outstanding long-term debt of, and guarantees made by, the Borrower, calculated based
on the Borrower’s audited financial statements.

Section 7.16,

(a) Account Maintenance and Banking Relationship. So long as the }
outstanding and FRB is the Lender, Borrower shall maintain a general deposit “account

(b) Automatic Payment Authorization. So long as FRB is the Lender,
Borrower authorizes Lender to make automatic deductions from the following deposit
account (“Account”) maintained by Borrower at Lender’s offices in order to pay, when
and as due, all of the Payments that Borrower is required or obligated to make under this
Master Loan Agreement:

Agcount No; 80006449179

acknowledges and agrees that if Borrower defauls in its obligation to make a Payment
because the funds in the Account are insufficient to make such Payment in fall on the
date that such Payment is due, then Borrower shall be responsible for all late payment
charges and other consequences of such default by Borrower under the térimis of the Loan
Documents.

{c) Termination by Lender. Lender, at its option and in its discretion,
reserves the might to terminate the arrangement for awtomatic deductions from the
Account at any time effective upon written notice of such election (a “Termination
Notice”) given by Lender to Borrower at least five (5) Business Days before scheduled
payment. Without limiting the generality of the immediately preceding sentence, Lender
may elect to give a Termination Notice to Borrower if Bortower fails to comply with any
of Lender’s rules, regulations, or policies relating to the Account, including requirements
regarding minimum balance, service charges, overdrafts, insufficient funds, uneollected

(d)  Maintenance Reserve Account. So long as the Loan is outstanding and
First Republic Bank (or its Affiliate) is the Lender, Borrower shall maintain its

the option to direct the management of this account.

Section 7.17. Tax Covenants of IBank and Borrower. (a) The [Bank covenants as
follows:




(i) The [Bank shall not take any action, or fail to take any action, within its
control, if such action or failure to take such action would result in the interest on the IBank
Loan not being excluded from gross income for federal income tax purposes under Section 103
of the Code Without limiting the generality of the ﬁ}regoing:, IBank covenants that it will

herein as if fully set forth he,rem This covenant shall survive the payment n {"'ull and
prepayment of the IBank Loan.

(ii) In the event that at any time [Bank is of the opinion that for purposes of
this Section it 18 necessary or helpful to restrict or limit the yield on the investment of any
moneys under this Master Loan Agreement, [Bank shall so instruct the Borrower in swriting
accompanied by a supporting opinion of Tax Ceunsel, and the Borrower shall take such action as
may be directed by 1Bank.

(iii) Notwithstanding any provisions of this Section, if IBank provides to the
Borrower an opinion of Tax Counsel to the effect that any specified action required under this
Section is no longer required or that some further or differcnt action is required to maintain the
exclusion from federal income tax of interest on the [Bank Loan, the Borrower may conclusively
rely on such opinion in complying with the requirements of this Section and the Tax Agreement,
and the covenants hereunder shall be deemed to be modified to that extent. The covenants of
IBank in this Secti(m are made in reliance on the {&;}r@mmﬁ%ﬁoﬂs and covenants of the Borrower

(b) the parties hereto acknowledge that, with regard to the covenants of
Bank to act or refuse to act in a certain manner in the {’uture pursuant to this section or

or refuse to act in the appmpmate manner except to the extent a particular afﬁl’matwe
action by IBank is required r prohibited. Any requirement that [Bank will not permit or
allow an action, or similar requirement, shall pertain solely to the actions of IBank and
[Bank shall have no obligation to prevent, or attempt to prevent, any action by the

Borrower.
(c) The Borrower covenants as follows:
(1) Borrower will not take any action, or fail to take any action, if such
action or failure to take such action Woufé result in mtereet on the IBank Loan not bemg

to ensure that the interest onthe 1Bank Loan does not become mcludable in gross ing & of the
rec;pwm for federal mcome tax purposes under the Code {mcludmg, w1thout limitation, the

generality of the foret*mng, the Borrower covenants 1%1&1 it shallicomply mth the requiements of
the Tax Agreement, which is incorfporated herein as if fully set forth herein. This covenant shall
sumw: the payment in full and pre;ﬁaymem of the £Bank Loan The Borrowm“ further ¢ venants
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be reported on the IRS Form 990 (Schedule K) Supplemental Information on Tax-Exempt Bonds
on an annual basis and will undertake to comply with the aforementioned filing requirements and
any related requirements that may ‘be applicable to the [Bank Loan (collectively, the “Post-
Issuance Requirements™). Further, the Borrower covenants that it has adopted, or, if not, will
promptly adopt, management practices and procedures to ensure the Borrower complies with the
Past-Issuance Requiremerits with respect to the TBank Loan.

(i) The IBank has covenanted in this Master Loan Agreement to take any
and all actions, to the extent that a particular affirmative action on its part is required or
reasonably necessary to assure compliance with Section 148(f) of the Code, relating to the rebate
of excess investment carnings, if any, to the federal governmerit. In furtherance of this govenant,
the Borrower, on behalf of TBank, hereby covenants (A) initially, on or before February 15, 2023
and on or before February 15 of every fifth year thereafter, to calculate, or cause to be calculated,
the “rebate amount” in accordance with Section 148(f) and Section 1.148-3 of the Regulations,
(B) to provide such calculations to IBank within 30 days of each calculation date, and (C) to pay
the federal government any such “rebate amount™ so calculated to the extent required by
Section 148(f) of the Code. The Borrower further agrees to comply with the provisions and
requirernents of the Tax Agreement relating to IBank’s obligation to pay the rebate amount as
required hereunder and under Section 148 of the Code.

(1i1) Notwithstanding any provisions of this Section, if the Borrowsr provides
to IBank an opinion of Tax Counsel to the effect that any specified action required under this
Section is no longer required or that some further or different action is required to maisitain the

exclusion from federal income tax of interest on the IBank Loan, IBank may conclusively rely on

such opinion in complying with the requirements of this Section and the Tax Agreement, and the
covenants hereunder shall be deemed to be modified to that extent.

(iv) Notwithstariding anything herein to the contrary, IBank shall have the
right, but not the obligation, to enforce Borrower’s covenants, agreements and representations in
the Tax Agreement against Borrower pursuant to the terms thereof.

Seetion 7.18. OFAC: Patriot Act Compliance: FCPA

(a) Borrower is not an entity (i) whose property or interest in property is
blocked or subject to blocking pursuant to Section 1 of Executive Order 13224 of
September 23, 2001 Blocking Property and Prohibiting Transactions With Persons Who
Commit, Threaten to Comumit, or Support Terrorism (66 Fed. Reg. 49079 (2001)), (i)

who engages in any dealings or transactions prokibited by Section 2 of such executive
Section 2, or (ifl) who is on the list of Specially Designated Nationals and Blocked
Persons or subject to the limitations or prohibitions under any other U.8. Department of
Treasury’s Office of Foreign Assets Control regulation or executive order (“OFAC™):.

(b}  Borrower is in compliance with the Patriot Act. No proceeds of the Loan
will be used, dircetly or indiréctly, for payments to any governmental official or
employee, political party or its officials, candidate for political office, or anyone else
acting in an official capacity, in order to obtain, retain or direct business or obtain any
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improper advantage, in vielation of the United States Foreign Corrupt Practices Act of
1977, as amended.

ARTICLE VIII

NEGATIVE COVENANTS OF BORROWER

its interest in the Facilities or in the Collateral (together, “Liens”™) other than the rights of Lender
or IBunk as herein provided and the Permitted Encumbrances. Borrewer shall promptly, at its
own expense, take such action as may be necessary duly to discharge or remove any such
unpermitted Lien. Borrower shall reimburse Lender for any expenses reasonably incurred by
Lender to discharge or remove any unpermitted Lien,

“Lien Claims” means all claims (including mechanics liens and claims for labor, services,
materials and supplies) that by law have or may become a lien upon the Facilities or any of the
Collateral, or a Lien against funds advanced to or available for advancement to Borrower
the Loan Documents, including, without limitation, stop notices and other claims against IBank,
and/or the Lender pertaining to disbursement of such funds or liability with respect thereto.
“Impositions” means all rents, taxes, assessments, premiums, and ground lease rents (if
applicable} atiributable to the Property. “Lien Claims™ do not, however, include any claims or
Liens that are Permitted Encumbrances.

Notwithstanding anything herein or in any of the other Loan Documents to the contrary,
Borrower shall not be required to pay, discharge or remove any Imposition or Lien Claim so long
as the following criteria {the “Lien Contest Criteria”) shall be satisfied as to ‘the same:
(1) Borrower shall contest in good faith the validity, applicability or amount of the Imposition or
Lien Claim by an appropriate legal proceeding which operates to prevent the cellection of the
secured amounts and the sale of the Facilities, the Collateral, or any portion thereof, and (ii) prior
to the date on which such Imposition or Lien Claim would otherwise have become delinquent,
Borrower shall have given Lender and IBank written notice of its intent to contest said
Imposition or Lien Claim, and (i) Borrower either shall have complied with the Statutory Bond
jurisdiction or other appropriate body approved by Lender and IBank) such additional amounts
as are necessary to keep on deposit at all times, an amount equal to at least one hundsed twenty
the balance of such Imposition or Lien Claim then remaining unpaid, plus all interest, penalties,
costs and charges having accrued or accumulated thereon, and (iv) in the reasonable judgiment of
Lender, no risk of sale, forfeiture or loss of any material interest in the Facilities, the Collateral,
or any part thereof within thirty (30) days arises at any time, and (v) such contest does not, in
cendition or ability to pay the Borrower Loan, and (vi) such contest is based on bona fide claims
or defenses, and (vii) Borrower shall prosecute any such contest with due diligénee, and

38



(viii) Borrower shall promptly pay the amount of such Imposition or Lien Claim as finally
determined, together with all interest and penalties payable in connection therewith. Anything to
the contrary notwithstanding, Lender shall have full power and authority, but no obligation, to
advance funds or to apply any amount deposited with Lender under this Section to the payment
of any unpaid Imposition or Lien Claim at any time if an Event of Default shall ogcur, or if
Lender reasonably determines that a risk of sale, forfeiture or loss of any material interest in the
Facilities, the Collateral or any part thereaf within 30 days has arisen. Borrower shall reimburse

retained by Lender and applied by Lender to any ¢f Obligations, as Lender may determine in its
sole discretion. The “Statutory Bond Criteria” will be deemed satisfied if (i) by statute in the
jurisdiction where the Facilities or Collateral is located, a bond may be given as security for the
particular form of Imposition or Lien Claim in question, with the effect that the Facilities or
Collateral shall be forever released from any Lien securing such Imposition or Lien Claim, and
(11} Borrower shall causc such a bond to be issued, and Rorrower shall comply with all other
requirements of law such that the Facilities or Collateral shall be forever released from such
Lien, and (iii) Borrower shall provide to IBank and Lender such evidence of the foregoing as
IBank and/or Lender may reasonably request.

Section §.02. sale of Assets. () Borrower will not sell, lease, assign, transfer or
otherwise dispese of all or substantially all of its assets or its interest in the Facilities or any

opinion of Tax Counsel as provided in subsection (b), as applicable, the IBank Loan and the
Borrower Loan shall become due and payable upon any such sale, assignment, transfer or other

with prior written notice of its intention 1o sell, lease, assign, transfer or otherwise dispose of all
or substantially all of the Facilities or any matcrial portion thereof and shall agree in writing to
remain liable under the Loan Documents. In the cvent of a sale, assignment or transfer of all or
substantially all of the Facilities to an affiliate of Borrower (which shall also be subject to
Lender’s prior written consent as provided above), such purchaser, assignee or transferee shall
assume in writing Borrower’s obligations under the Loan Documents. (b) In the event of the
sale, lease, assignment, transfer or other disposition of any part of the Project, whether in a
transaction described in subsection (a) or otherwise, Borrower shall deliver to Lender and IBank
an opinton of Tax Counsel to the effect that any such sale, lease, assignment, transfer or other

owners thereof.

Section 8.03. Consohidation and Merger. Borrower will not consolidate swith or
merge into any person, or permit any other person to merge into it, or acquire (in a trafsaction
analogous 1n purpose or effect to a eonsolidation or merger) all or substantially all of the

not be unreasonably withheld).
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Section 8.04. Accounting. Borrower will not adopt, permit or consent to any
material change in accounting principles other than as required or permitted by GAAP or adopt,
permit or consent to any change in its Fiscal Year unless Borrower provides Lender restated
financial statements in comparative form.

Section 8.05. Transfers. Borrower will not in any maaner transfer any Property,
other than transfers made in the ordinary course of business, without prior or present receipt of
full and adequate consideration; provided, that the restriction contained in this Section 805 shall
not prohibit Borrower from making transters in furtherance of its charitable purposes.

Section 8.06. Other Indebtedness. (a) Borrower shall not, without the prior written
consent of Lender, incur any additidnal indebtedness secured or unseeured, direct or contingent;

Master Loan Agreement, (i) up to $750,000 in other unsecured debt and capital leases incurred in
the normal course of business, which amount will be adjusted by 3.00% per year to allow for
inflation adjustments, and (it} two letters of credit in the aggregate principal amount of $112,000,
issued by Bank ef America, N.A. for the benetit of the Borrower, which letters of credit shall be
fully cash-collateralized, and will terminate on July 1, 2018 and not be renewed with Bank of
America, N.A.

(b)y I Lender cannct or will not provide funding of additional long-term
indebtedness on terms comparable to the terms in this Master Loan Agreement, Lender
will not withhold or delay its consent to allow for such additional indebtednéss (1) as

hercunder and can demonstrate its ability to service its debt based on the most recent
audited financial staterent$ assuming all debt in place and maximum annual debt service
on a pro-forma basis for all debt issued and to be issued considering reasonable
projections acceptable to Borrower and Lender.

(c) On the Closing Date, Lender has provided the FRB Line of Credit to the
Borrower. If Lender cannot or will not provide funding of additional short-term
indebtedness (i.e. a line of credit) on market terms comparable to other lending
institutions, Lender will not withhold or delay its consent to allow for such additional
indebtedness as Parity Debt from an Outside Lender, to the extent the Borrower is in
compliange with all of s covenants (Bnancial and othérwise} hereunder dnd can
demonstrate its ability to service its debt based on the most recent audited financial
staternents assuming all debt i place and maximum annual debt service on a pro-forma
basis for all debt issued and to be issued considering reasonable profections aceeptable to
Boerrower and Lender.

(d)y In the event Borrower desires to incur indebtedness as permitted under

Lender’s to the extent Lender or such Outside Lender require an interereditor agreement
in-connection with consenting to any Parity Debt.
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Section 8.07. Other Defaults. Borrower will not permit any breach, default or event
of default that represents a liability of Borrower in the amount of $500,000 or more under any
note, loan agreement, indenture, lease, mortgage, contract for deed, security agreement or other
material contractual obligation binding upon Borrower or any judgment, decree, order or
determination applicable to Borrower to oceur beyond any applicable cure period; provided,

any of the other Loan Documents.

Section 8.08. Prohibited Activities. Botrower shall not use any portion of ‘the
used (a) primarily for sectarian instruction or study er as a place for devotional aetivities or
religious worship, or (b) by a Person that is not a 501(c)(3) Organization or a governmental
entity or by a 501(c)(3) Organization (including the Borrower) in an unrelated trade or business
(as set forth in Section 513(a) of the Code), in such manner or to such extent as would result in
any portion of the IBank Loan being treated as an obligation not described in Section 103(a) of
the Code.

Section 8.09. Use of Facilities. Borrower will not install, use, operate or maintain
the Property and the Facilities in vielation of any applicable law or in a manner in violation of
this Master Loan Agreement or the Tax Agreement.

Section 8.10. Maintenance of Business. Borower shall not change its business

performance by Borrower of its obligations hereunder or under any other Loan Documents or
any instrument or document delivered or to be delivered by Borrower in connection herewith.
Except for Permitted Encumbrances, all now existing or hereafter arising agreements or
arrangements entercd into by Borrower involving any form of credit accommeodations shall not,
at any time, contain any terms, conditions or covenants that are more restrictive than the material
terms. conditions and covenants set forth in this Master Loun Agreement.

ARTICLE IX

DAMAGE, DESTRUCTION AND CONDEMNATION:
USE OF NET PROCEEDS

inaccordance with Section 9.02 of this Master Loan Agreement.
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Section 9.02. Applicatien of Net Proceeds.

(a) The Net Proceeds of any insurance award paid to Borrower resulting
from any damage to or destruction of any portion of the Project or the Mortgaged
Properties by fire or other casualty, as applicable, of any title insurance award, or of any
eminent domain award resulting from any event described in Section 9.01 hereof shall be
deposited with Lender, who shall determine the application of such proceeds; provided,
however, that if no Event ef Default has occurred and is continuing under the Loan
Documents, Borrower shalf receive without further limitations all insurance avaids of up
to $1,000,000 in the normal course of business. Dorrower, except as provided below,
replacement of the damaged or destroyed portion of the Project or the Mortgaged
Properties. Provided that ne Default or Event of Default has occurred and is continuing
under the Loan Documents, Lender shall permit withdrawals of the proceeds from time to
time upon receiving the written request of Borrower, stating that Borrower has expended
moneys or incurred liabilities in an amount equal to the amount therein requested to be
paid over to it for the purpose of repair, reconstruction or replacement of the Facilities
damaged, destroyed, lost or taken by eminent domain, and specifying the items for which
such moneys were expended or such liabilities were incurred. Any balance of the
proceeds not required for such repair, reconstruction, or replacement shall be applied by

(b) If an Event of Default has occurred and is continuing undet the Loan
Documents, the Net Proceeds of any condemnation or insurance award paid to Borrower
pursuant to subsection (a) shiall be deposited with Lender and Lender shall have the right

other amounts owed to Lender under any other obligations in any erder of priority olected
by Lender in its sole discretion; provided that, such Net Proceeds shall be applied to all
Parity Debt of the Borrower on a pro rata basis.

(c) Alternatively, Borrower, at itz option; and if the proceeds of such
insurance or eminent domain award, together with any other moneys then available for
the purpose, are at least sufficient to prepay the Borrower Loan in full pursuant to
Section 4.07 hereof, may e¢lect not to repair, reconstruct, or replace the damaged or
destroyed portion of the Project or the Mortgaged Properties, as applicable, and
thereupon shall cause the proceeds to be used for the prepayment of Borrower Loan.
With the written consent of the Lender (which shall not be unreasonably svithheld),
Borrower may elect not to repair, reconstruct, or replace the damaged, destroyed, lost or
taken Project or Mortgaged Properties and shall cause such proceeds to prepay the
Borrower Loan in part.

(&) There shall be no abatement of Payments during any period in which, by

reason of damage or destruction, there is substantial interference with the wuse and
occupancy by Borrower of the Facilities or any portion thereof,
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ARTICLE X

Borrower hereunder, may be assigned and reassigned in whole to one assignee by Lender, at any

time, without the necessity of obtaining the consent of IBank or Borrower; provided, however,
that such assignm

which may be reasonably requested by Lender or its assignee to protect its interest in the
Facilities and this Master Loan Agreement.

This Master Loan

lities nor the Collateral may be sold,
assumed, assigned or emcumbered by Borfower if such sale, asSumption, assignment or
encumbrance is prohibited by the terms of this Master Loan Agreement. No agreement or
mterest of Borrower in this Master Loan Agreement, the Facilities or the Ceollateral and no

Encuiiibrances, énd any such attempted assignment, lease, transfer or sale by Borrower shall be
void and of no effect and shall, at the option of Lender, constitute an Event of Default hereunder.

ARTICLE XI

EVENTSOF DEFAULT AND REMEDIES

{a) failife by Borfower ito pay to Lender, as assignee of [Bank, any Payment
on the due date thereof;

(b) failure by Borrower to pay to Lender, as assignee of [Bank, or IBank;

{(c) failure by Borrower to pay, as and when due, any paynient required to be
paid under any other Loan Document between Lender or any of its Affiliates and
Borrower, or under any agreement relating to Parity Debt or cthér debt payable to

(d} failure by Borrower to maintain insurance in accordance with
Section 7.04 hereof’
(e) a Determination of Taxability shall oceur;
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(H) except as otherwise specified in this Section 11.01, failure by Borrower
or IBank to observe and perform any other covenant, condition or agreement on its part to
be observed or performed hereunder, or under any other Loan Document, in each case,
for a period of sixty (60) days after written notice is given to Borrower by Lender or
IBank, specifying such failure and requesting that it be remedied; provided, however, if
such failure is correctable but cannot be corrected within the applicable period and
corrective action is instituted by the Borrower within the applicable period and diligently
pursued until corrected, then no Event of Default shall be deemed to have ogcurred,
unless such cure has not beén completed within one hundred twenty (120) days after such
written notice;

() (i) Borrower shall be or become insolvent, or admit in writing its
inability to pay its debts as they mature, or make an assignment for the benefit of
creditors; or (i) Borrower shall institute (by petition, application, answer, consent or
otherwise) any bankruptey, insolvency, reorganization, arrangement, readjustment of
debt, dissolution, liquidation or similar proceeding relating to it under the laws of any
jurisdiction; or (iii) Borrower shall apply for or consent to the appointment of any
receiver, trustee or similar officer for it or for all or any substantial part of its property or
(iv) such receiver, trustee or similar officer shall be appointed without the application or
consent of Borrower, which appointment without Borrower’'s consent continues
undischarged for a period of within sixty (60) days;

{h) (i) the making of any final judgment or judgments for the payment of
$500,000 or more (in aggrégate and in excess of any applicable insurance coverage)
against the Borrower that shall remain unpaid or undischarged for a period of thirty (30)
consecutive days during which execution shall not be effectively stated; or (i) the
making of any order or the entry of any décree by a court of competent Jjunisdiction
enjoining or prohibiting Borrower from performing or satisfying its material cevenants,

obligations or conditions contained herein and such proecedings are not discoritinued or

such order or decree is not vacated within thirty (30) days after the making or granting
thersof;

(1) Borrower is reasonably determined by Lender to have made any material
false or misleading statement or representation in connection with this Master Loan
Agreement; or (ii) Borrower sells, assigns, leases, or otherwise transfers or encumbers all

not constitute an Event of Drefault hereunder for so long as (i) Bortower is gontesting
such-default or eventof default in good faith and (i) Borrower provides, withis ten (10)

days of such default or event of default and every ninety (90) days (or less) thergafter, a
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Lender;

(m) any Event of Default shall occur under and as defined in any other Loan
Docuthent, subject to the applicable grace and cure periods st forth ih sueh Loan
Doeument;

(n) any event described under (a), (b) or (¢) in the definition of “Event of
Taxability” shall occur, or Borrower’s failure to comply with Section 7.15 herein or the

(0) if there (i) oceurs a materidl adverse chdige in the bisiness, operations, or
financial condition of the Borrower or any guarantor, or (ii) is a material impairment of
the prospect of repayment of any portion of the Obligation by Borrower or any

Section 11.02.  Remedies on Default. Whenever any Event of Default shall have
occwred and be continuing, [Bank (but only with respect to exercise of remedies related to

accrued interest and all such amounts shall’ become and be forthwith due and payable,
without présentment, notice ef dishonor, protest or further notice of any kind, all of

(by the obligation, if any, of Lender to exténd any furthet eredit under any of
the Loan Documents shall immediately cease and terminate; and

(c) exercise all rights and remedies legally available to Lender or IBank;
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(d) proceed by appropriate court action to enforce performance by IBank or
Borrower of the applicable covenants of the Loan Documents or to recover for the breach
thereof, including the payment of all amounts due from Borrower, in which event
Borrower shall pay or repay to Lender all costs of such action or court action including
without limitation, reasonable attorneys’ fees; and

(e) take whatever action at law or in equity that may appear negessary or
desirable to enforce its rights, in which event Borrower shall pay or repay to Lender and

attorneys’ fees.

83 Upon the occutrence of an Event of Default, the Loan shall bear interest
at the Default Rate. All preceeds derived from the exercise of any rights and remedies
shall be applied in the following manner:

FIRST, to pay IBank any IBank Fees and Expenses;

SECOND, to the United States any rebatable arbitrage due or accrued
pursuant to Section 148(f)(4) of the Code;

THIRD, to pay (a) to Lender the amount of all unpaid Payments, if any,
date of such Event of Default and late charges thereon; (b)to Lender any
Additional Payments ‘payable to Lender hereunder; and (¢) to Lender the amount
of any other payments due to Lender under obligations of the Borrower to Liender;
provided that, such proceeds shall be applied to all Parity Debt of the Borrower on
a pro rata basis;

FOURTH, to payall proper and reasonable costs and expenses assoeiated

FIFTH, to pay the remainder of any such proceeds to Borrower.

Notwithstanding any other remedy exercised hereunder, Borrower shall remain obligated
to pay to Lender and IBank, as their interests may appear, any unpaid Payments and Additional
Payments.

All rights, powers and remedies of IBank may be exercised at any time by Lender, as
assignee of IBank, and from time to time after the occurrence and continuance of an Event of

fees.

Section 1103, No Remedy Exclusive. No remedy herein conferred upon or reserved
to Lender is intended to be exclusive and every such remedy shall be cumulative and shall be in
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addition to every other remedy given under this Master Loan Agreement or now or hereafter
existing at law or in equity. No delay or omission to exercise any right or power accruitig upon
any Event of Default shall impair any such right or power or shall be construed to be a waiver
thereof, but any such right or power may be exercised from time to time and as often as may be
Article, it shall not be necessary to give any notice other than such notice as may be required by
this Article XI. All remedies hereby conferred upon or reserved to Lender shall survive the
termination of this Master Loan Agreement.

Section 11.04.  Performance by Lender. If there is an Event of Default pursuant to
Section 11.01 (a), (b) or (¢), Lender may, but need not, upon providing the Borrower with five

name, place and stead of the Borrower (or, at Lender’s option, in Lender’s name) and may, but
need not, take any and all other actions which Lender may reasonably deem necessary to cure or
correct such Event of Default (including, without limitation, the payment of taxes, the
satisfaction of security interests, liens or encumbrances, the performance of obligations 6wed to
account debtors or other obligors, the procurement and maintenance of insurance, the execution
of assignments, security agreements and fimancing statements, and the endorsement of
instruments); and Borrower shall thereupon pay to Lender on demand the amount of all
reasonable third-party costs and expenses (including reasonable attorneys’ fees and legal
expenses) incurred by Lender in connection with or as a result of the performance or abservance

rate shall not exeeed 12% per anmym. Notwithstanding anything hetein to the contiary, IBank
shall have no obligation to and instead the Lender may, without further direction from [Bank,
take any and all steps, actions and proceedings to enforce any or all rights of IBank (other than

rights to enforce the remedies upon the occurrence and continuation of an Event of Default and
the obligations of the Borrower hergunder.

ARTICLE XIt
MISCELLANEOUS

Seetion 12.01. Disclaimer of Warranties. LENDER AND IBANK MAKE NO

WARRANTY OR REPRESENTATION, EITHER EXPRESS OR IMPLIED, AS TO THE
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{b) the use, operation or performance of the Facilities or any risks relating thereto; (c) any
interruption of service, loss of business or antieipated profits or consequential damages; or
(d) the delivery, operation, servicing, maintenance, repair, improvement or replacement of the
Facilities.

Section 12.02.  Limitations of Liability. In no event, whether as a result of breach of
contract, warranty, tort (including negligence or strict liability), indemnity or otherwise, shall
Lender, its assignees, if any, or 1Bank be liable for any special, consequential, incidental or
punitive damages including, but not limited to, a loss of profit or revenue, loss of use of the

cquipment, service materials or software, cost of capital, cost of substitute equipment, service
materials or software, facilities, services or replacement power, down time costs or claims of
Borrower’s members for such damages and Borrower shallindemnify and hold harmless Lender,
1ts assignees, if any, and IBank from any such damages.

Section 12.03.  Additional Payments to Lender. Borrower shall pay to Lender the
following Additional Payments hereunder, in addition to the Payments payable by Borrower, the
Additional Payments pavable to IBank and the Lender fee due at Closing, in such amounts in
each year as shall be required by Lender in payment of any reasonable out-of-pocket costs and
expenses, incurred by Lender in connection with (i) the execution of this Master Loan
Agreement, or (it) if Berrower is in Default, upon an Event of Default and/or if Borrosver fails to
perform any of its obligations under the Loan Documents, the enforcement of this Master Loan
Agreement, including but not limited to payment of all reasonable out-of-pocket fees of auditors,
financial consultants or attorneys, fasutance premiums not otherwise paid hereunder and all other
reasonable, direct and necessary out-of-pocket costs of Lender or charges paid by it in order to
enforce its rights under the Loan Documents. Such Additional Payments shall bé billed to

billed has been paid or incurred by Lender for one or more of the items deseribed, or that such
amount is then payable by Lender for such items. Ameounts so billed shall be due and payable by
Borrower within 30 days after receipt of the bill by Borrower.

Section 12.04. Notices. All notices, certificates, requests, demands and other
communications provided for hereunder shall be in writing and shall be (a) personally delivered;
(b) sent by registered class United States mail; (¢) sent by overnight courier of national
reputation; or (d) transmitted by telecopy (if also sent by nationally recognized express courier
service for delivery on the next Business Day), in each case addressed to the party to whom
notice is being given at its address as set forth below and, if telecopied, ransmitted te that party

forth below or, as to each party, at such other address or telecopier number as may hereafter be
designated by such party in a written notice to the other party complying as to delivéry with the

deemed to have been given on (i) the date received if personally delivered, (i) when depesited in
the mail if delivered by mail, (i) the date sent if sent by overnight courier or (iv) the date of
transmission if delivered by telecopy. If notice to Borrower of any mtended disposition of the
Facilities or any other intended actions is required by law in a particular instance, such notice

least 10-calendar days prior to the date of intended disposition or other action.
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If to Borrower: Young Men’s Christian Association
50 California Street, Suite 650
San Francisco, CA 94111
Telephone: (415) 777-9622
Attention: Executive Vice President and CFO/CA©

If to IBank: California Infrastructure and Economic Development Bank
1325 7 Street, 13™ Floor
Sacramento, California 95814
Attention: Bond Financing Program Manager

If to Lender: First Republic Bank
111 Ping Street
San Francisco, California 94111
Attention: Commercial Loan Servicing
Telephone: (415) 364-4410
Telecopier: (415) 262-4141

Section 12.05.  Binding Effect; Time of the Essence. This Master Loan Agreement

respective successors and assigns, if any. Time is of the essence.

Section 12.06, Severability.

In. ‘the -event any provision of this Master Loan

Section 12.07.  Amendments. To the extent permitted by law, the terms of this Master
Loan Agreement shall not be waived, altered, modified, supplemented or amended in any
manner ‘whatsoever except by written instrument signed by the parties hereto, and then such
waiver, alleration, modification, supplement or amendment shall be effective pnly in the specific

Bank shall
not be required for waivers, alterations, modifications, supplements or amendments of or with
respect to Sections 7.15, 7.16 or Article VIII (except for Sections 8.01, 8.02, 8.03, 8.08 and 8.09)
of this Master Loan Agreement. Provided further, however, that prior to the effectiveness of any
such waiver, altcration, modification, supplement or amendment, an opinion of Tax Counsel

shall be delivered to IBank to the effect that such waiver, alteration, modification, amendment or

Section 12.08.  Execution in Counterparts. This Master Loan Agreement may be

execuited in several countérparts, each of which shall be an original and all of which shall
constitute one and the same instroment and any of the parties hereto may execute this Master
Loan Agreement by signing any such counterpart.
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and performed in the State of California. This Master Loan Agreement shall be enforceable in
the State of California, and any action arising hereunder shall (unless waived by IBank in

writing) be filed and maintained in the Superior Court of the County of Sacramento, Sacramento,
California.

Seetion 12.10.  Jury Trial Waiver. TO THE EXTENT PERMITTED BY LAW,
LENDER AND BORROWER (BUT NOT IBANK) HEREBY WAIVE THEIR RESPECTIVE
RIGHTS TO JURY TRIAL ©OF ANY ACTION, PROCEEDING OR HEARING
(HEREINAFTER, A “CLAIM”) BASED UPON ‘OR ARISING OUT OF, DIRECTLY OR
INDIRECTLY, THIS MASTER LOAN AGREEMENT OR ANY OF THE RELATED
DOCUMENTS, ANY DEALINGS BETWEEN LENDER OR BORROWER RELATING TO
THE SUBJECT MATTER OF THE TRANSACTIONS CONTEMPLATED BY THIS
MASTER LOAN AGREEMENT OR ANY RELATED TRANSACTIONS, AND/OR THE
RELATIONSHIP THAT IS BEING ESTABLISHED BETWEEN LENDER AND
BORROWER. THE SCOPE OF TIHIS WAIVER IS INTENDED TO BE ALL
ENCOMPASSING OF ANY AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT
(INCLUDING, WITHOUT LIMITATION, CONTRACT CLAIMS, TORT CLAIMS, BREACH
OF DUTY CLAIMS AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS).
THIS WAIVER IS IRREVOCABLE, MEANING THAT IT MAY NOT BE MODIFIED
EITHER ORALLY OR IN WRITING, AND THIS WAIVER SHALL APPLY TO ANY
SUBSEQUENT AMENDMENTS, RENEWALS, SUPPLEMENTS OR MODIFICATIONS TO
THIS MASTER LOAN AGREEMENT, ANY RELATED DOCUMENTS, OR TO ANY
OTHER DOCUMENTS OR SUPPLEMENTS RELATING TO THE TRANSACTIONS
CONTEMPLATED: BY THIS MASTER LOAN AGREEMENT OR ANY RELATED
TRANSACTIONS. IN THE EVENT OF LITIGATION, THIS MASTER LOAN
AGREEMENT MAY BEFILED AS A WRITTEN CONSENT TO A TRIAL BY THE COURT.

Section 12.11.  Captions. The captions or headings in this Master Loan Agreement

provisions or sections of this Master Lodn Agréement.

Section 12.12.  Entire Agreement. The Loan Documents, together with the exhibits
and attachments hereto and thereto, constitutes the entire agreement among Lender, [Bank and
Borrower. There are no understandings, agreements, representations or warranties, express or
implied, not specified herein or therein regarding this Master Loan Agreement or Project
financed or refinanced hereunder and thercunder. Any terms and conditions of any purchase
order or other document submitted by Borrower in connection with this Master Loan Agrecment
which are in addition to or inconsistent with the terms and conditions of this Master Loan
Agreement will not be binding on Lender and will not apply to this Master Loan Agteement.

Section 12.13.  Waiver. Lender’s or IBank’s failure to enforce at any time ot for any
period of time afy provision of this Master Loan Agreement shall not be construed to be a
waiver of such provision or of the right of Lender or [Bank thercafier to enforce each and every

constitute a waiver of any other default or remedy of dethult or a waiver of any Lender’s rights.
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Section 12.14. Survivability. All of the limitations of liability, indemnities and
waivers contained in this Master Loan Agreement shall continue in full force and effect
notwithstanding the expiration or early termination of this Master Loan Agreement and are
expressly made for the benefit of, and shall be enforceable by, Lender and IBank, or their
suceessors and assigns.

Section 12.15.  Usury. K is the intention of the parties hereto to coniply with any
applicable usury laws; accordingly, it is agreed that, notwithstanding any provisions to the
contrary in this Master Loan Agreement, in no event shall this Master Loan Agreement require
the payment or permit the collection of interest or any amount in the nature of interest or fees in
excess of the maximum permitted by applicable law.

Section 12,16, Third Party Beneficiary. Tt is the intention of the pariies that aty
permitted assignee of the Lender hereunder be a third party beneficiary of this Master Loan
Agreement.

Section 12.17.  Further Assurance and Corrective Instruments. The parties hereto
hereby agree that they will, from time to time, execute, acknowledge and deliver, or cause to be
executed, acknowledged and delivered, such further acts, instruments, conveyances, transfers
and assurances, as any ol them reasonably deems necessary or advisable for the mplementation,
correction, confirmation or perfection of this Master Loan Agreement or the Tax Agreement and
any rights of such party hereunder or thereunder.

Section 12.18.  Dispute Reselution; Provisional Remedies.

Lender and Borrower (but not [Bank) herchy agree: (i) each Claim (as defined in
Section 12.10 hereof) shall be determined by a consensual general judicial refere
“Reference”) pursuant to the-provisions of Section 638 et seq. of the California Code of
Civil Procedure, as such gtatutes may be amended or modified from time 1o time:
(11) upon a written request, or upon an appropriate motion by either Lender or Borrower,
as applicable, any pending action relating to any Claim and every Claim shall be heard by
a single Referee (as defined below) who shall then try all issues (including any and all

questions of law and questions of fact relating thereto), and issue findings of fact and

promptly and diligently cooperate with one another, as applicable, and the Referee, and
shall perform such acts as may be necessary to obtain prompt and expeditious
of all Claims in accordance with the terms of this Section 12.18; (iv) cithier L.ét
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Section 638 et seq. of the California Code of Civil Procedure; and (vi) all proceedings
shall be closed to the publie and confidential, and all records relating to the Reference

of the courts of the Staize of Cahforma or a federal court }udge int each case, with at least
ten (10) years of juéiciai experienw in civil matters. The Referee shail be appointed in

of the fe.dem} courts} Ef within ten (EG} days after th.e request or .motmn fe}r .tht:
Reference, the parties to the Reference proceeding cannot agree upon a Referee, then any
party to such pmcecdmg may request or move that the Referee be appointed by the

ECouri for the N@rthem Dzsmct ef (,ahfomza The Referec shal] determmc aB Issues

refating to the w@pplicability, interpretation, legality amg enforceability of this
Section 12.18(b).

(c) Pi‘ﬁvi‘c‘é{‘?%‘}&l Remeéécs Self Hclp and Fmeclosurc No pmvision o [‘ this

(1) untiﬁte Judiual or {l{i}n-}udlcml f@mclﬂ’sure agamst any personal property colla’tml
(1ii} exercise any judicial or power of sale rights, or {iv) obtain or oppese provisional or
ancillary renwdies inclading withent Eimita‘tion inj uncti ve relicf writs of posscsqien ‘i:he

any, and may c&fder ’she Refe'{ee 3 fees to be pmd or shared by the parties to suc.‘n
Reference proceeding in such manner as'the Referce deems just.

Section 12.19. Arm’s Length Transaction.

The Borrower acknowledges and agrees that (i) the advance of the Loan by the Lender
pursuant to this Master Loan Agzeameﬁt is an &rm S~ length commerciai transaction between the

an adv1sory or hducxar} res;:zeml yshty m favor of the Borrower with respect to the financing
contemp]ateé hereby or the d1scusswns undertakmgs a.nd procedures leaémg, thereto
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services to the Borrower on other matters) and neither the Lender nor IBank has any obligation
to the Borrower with respect to the financing contemplated hereby except the obligations
expressly set forth in this Master Loan Agreement and (iv) the Borrower has consulted its own
legal, financial and other advisors to the extent it has deemed appropriate.

Year, or portion thereof, in which the IBank Loan remains outstanding;

{a) as of each June 30th and December 31st, (i) the aggregate principal
amount of the [Bank Loan and, to the extent there is any difference, the Borrower Loan,
and (i) the aggregate sum of cach principal payment. Such information shall be provided
no later than fifteen (15) Business Days following each June 30th and December 31st.

(b)  Within thirty-(30) calendar days, any information reasonably requested by
IBank, including, but not limited to, any information necessary to fulfill IBank’s
reporting obligations under (i) Government Code Section 8855, (i) Government Code
Section 63033, or (iii) any other applicable statutes or regulations.
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IN WITNESS WHEREQF, the parties hereto have caused this Master Loan Agreement to
be executed in their respective corporate names by their duly authorized officers or officials all
as of the date first written above.

&mhamﬁd R&pmsmmtwe
IBANK: . i " S
TP . ﬁﬂ "“:"” ’3.2,3 e
CALIFORNIA IN?RASTRUCTURE AND
ECONOMIC DEVELOPMENT BANK

By:

Nancee Trombley
Chief Deputy Executive Director



LENDER:




BORROWER:

YOUNG MEN’S CHRISTIAN ASSOCIATION
OF SAN FRANCISCO, a California nonprofit
public benefit corporation

it Jollon
Charles M. Collins
Prasident and CEQ




EXHIBIT A

FORM OF INVESTOR LETTER
[Date]

California Infrastructure and Economic Development Bank
Sacramento, California

Re: Master Loan Agreement, dated as of February 1, 2018 by and among First

Young Men’s Christian Association of San Francisoo
Ladies and Gentlemen:

The undersigned is Lender of the principal amount of $19,765,000 (as more particularly
described in the Loan Agreement defined below, the “Loan™) issued pursuant to the Master Loan
Agreement, dated as of February 1, 2018 (the “Loan Agreement™) by and among the California
Infrastructure and Economic Development Bank (the “IBank™), Young Men’s Christian
Association of San Francisco (the “Borrower™) and First Republic Bank (the “Lender”). The
undersigned acknowledges that the proceeds of the Loan were ultimately delivered to the
Borrower for the purpose of financing and refinancing the acquisition, construction,
improvement and equipping of certain facilities (the “Project™), as more particularly desetibed in
the Loan Agreement.

The undersigned bereby represents and warrants to you that

1. The Lender has authority fo make the Loan pursuant to the Loan Agresisient and

2. The Lender is a “Qualified Institutional Buyer” (as defined in the Attachment
hereto) and has sufficient knowledge and experience in financial and business matters, including
purchase and ownership of municipal and other tax-exempt obligations and is capable of
evaluating the merits and risks of its investment in the Loan. The Lender is able to bear the
economic risk of, and entire loss of, an investment in the Loan.

3. The Loan is being given by the Lender for investment purposes, and Lénder is
originating the Loan for investment purposes and not with a view to, or for resale in cotinection
with, any distribution of the IBank Loan, and the Lender intends to hold the Loan for its own
account and for an indefinite period of time, and does not intend at this time to dispose of all or
any part of the Loan. The Lendér understands that it may need to bear the risks of this
investment for an indefinite time, since any transfer prior to maturity may not be possible.

4. The Lender understands that the Loan Agreement is not repistered under the 1933
Act; and further understands that the Loan (a) is not being registered or otherwise qualified for
sale under the “Blue Sky” laws and regulations of any state, (b) will not be listéd in afiy stock ot

other securities exchange, (c) will not carry a rating from any rating service and (d) will be
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delivered in a form which may not be readily marketable. The Lender agrees that it will comply
with any applicable state and federal securities laws then in effect with respect to any disposition
of the Loan by it, and further acknowledges that any current exemption from registration of the
Loan does not affect or diminish such requirements.

5. The Lender has authority to grant the Loan and to execute this letter and any other
documents required to be executed by the Lender in connection with the Loan. The undersigned
is a duly appointed; qualified and acting officer of the Lender and is authorized to cause the

this letter on behalf of the Lender.

6. The Lender acknowledges that it has -either been supplied with or been given
access to information, including financial statements and other financial information, te which a
reasonable Lender would attach significance in making investment decisions, and the Lender has
had the opportunity to ask questions and receive answers from knowledgeable individuals
concerning the Borrower, the Project and the Loan and the security therefor so that, as a
reasonablc investor, the Lender has been able to make a decision to grant the Loan. The Lender
acknowledges that it has not relied upon IBank for any information in connection with the
Lender’s grant of the Loan, or the validity and enforceability of the Loan or the exclusion of
interest thereon from gross income of the Lender for purposes of federal income tax under Code
{as defined in the Loan Agreement),

7. The Lender acknowledges that the obligations of IBank to make loan payments
with respect to the IBank Loan are special, limited obligations payable solely from amounts paid
to IBank from the Borrower pursuant to the terms of the Loan Agreement sind Bank shiall tiot be
directly or indirectly or contingently or morally ebligated to use any other moneys or asscts of
IBank for all or any portion of such loan payments, costs incurred by Lender of losses on
Lender’s investment in connection therewith.

8. The Lender has made its own inquiry and analvsis with respect to the Loan and
the sceurity therefor, and other material factors affecting the security and payment of the Loan.
The Lender is aware that the business of the Borrower involves certain cconomic variables and
risks that could adversely affect the security for the Loan.

9. The Lender acknowledges, on behalf of itself and the Affiliate, that its right to sell
and transfer the Loan is subject to compliance with the transfer restrictions set forth in the Loan
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information obtained by the Lender from any source regarding the Borrower or its financial
condition, or regarding the ability of the Borrower to pay the Loan, or the sufficiency of any
security therefor. No written information has been provided by IBank to the Lender with-respect
to the Loan. The Lender acknowledges that, as between the Lender and all of such parties, the

Lender has assumed responsibility for obtaining such information and making such revisw as the
Lender deemed necessary or desirable in connection with its decision to grant the Loan.

Very truly yours,

Signature:

Name;
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Attachment to Investor Letter
Exhibit A-1
Qualified Tostitutional Buyer Definition

A “qualified institutional buyer” as defined in Rule 144A promulgated under the
Securities Act of 1933, as in effect on the date hereof, consisting of:

1. Any of the following entities, acting for iis own account or the accourits of other
qualified institutional buyers, that in the aggregate owns and invests on a discretionary basis at
least $100 million in securities of issuers that are not affiliated with the entity:

(A)  Any insurance company as defined in Section 2(13) of the Securities Act of 1933,
as amended;

NOTE: A purchase by an insurance company for one or more of its separate accounts, as
defined by Section 2(a)(37) of the Investment Company Act of 1940 (the “Investment Company
Act”), which are neither registered under Section 8§ of the Investment Company Act nor required
to be so registered, shall be deemed to be a purchase for the account of such insurance company.

(B)  Any investment company registered under the Investment Comipany Aét or any
business development company as defined in Section 2(a)(48) of that Act;

(C)  Any Small Business Investment Company licensed by the U.S. Small Business
Administration under Section 301{e) or (d) of the Small Business Investment Act of 1958;

(D)  Any plan established and maintained by a state, its political subdivisions, or any

agency or instrumentality of a state or its political subdivisions, for the benefit of its employees;

(Ey  Any employee benefit plan within the meaning of Title [ of the Employee
Retirement Income Security Act of 1974,

(F)  Any trust fund whose trustee is a bank or trust company and whose participants
are exclusively plans of the types identified in paragraph 1(D) or (E) of this section, except trust
funds that include as participants individual retirement accounts or ILR. 10 plans;

(G)  Any business development company a5 defined in Section 202(a)(22) of the
Investment Advisers Act of 1940;

(HY  Any organization described in Section 501(c)3) of the Internal Revenue Code of

business trust; and

(1) Any anvestment adviser registered under the Investment Advisers Act.
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2. Any dealer registered pursuant to Section 15 of the Securities Exchange Act of
1934, acting for its own account orthe accounts of other qualified institutional buyers, that in the
aggregate owns and invests on a discretionary basis at least $10 million of securities of issuers
that are not affiliated with the dealet, provided, that securities constituting the whole or a part of
an unsold allotment to-or subscription by a dealer as a participant ina public offering shall not be
deemed to be owned by such dealet.

3. Any dealer registered pursuant to Section 15 of the Securities Exchange Act of
1934 acting in a riskless principal transaction on behalf of a qualified institutional buyer.

NOTE: A registered dealer may act as agent, on a non-discretionary basis, in a
transaction with a qualified institutional buyer without itself having to be a qualified institutional
buyer.

4. Any investment company registered under the Investment Company Act, acting
for its own account or for the accounts of other qualified institutional buyers, that is part of a
family of investment companies which own in the aggregate at least $100 million in securities of
issuers, other than issuers that are affiliated with the investment company or are part of such
family of investment companies. “Family of investment companies” means any two or more
investment companies registered under the Investment Company Act, except for a unit

(B)  Invesiment companies shall be deemed to have the same adviser (or depositor) if
their advisers (or depositors) are majoritv-owned subsidiaries of the same parent, -of if one
invesiment company’s adviser (or depesitor) is a majority-owned subsidiary of the other

investment company’s adviser (or depositor).

5. Any entity, all of the equity owners of which are qualified institutional buyers,
acting for its own account or the accounts of other qualified institutional buyers.

6. Any bank as defined in Section 3(a)(2) of the Sceurities Act of 1933, as amended,
any savings and loan association or other institution as referenced in Section 3(a)5)XA) of the
Securities Act of 1933, as amendéd, or any foreign bank or savings and loan asseciation or
equivalent institution, acting for its own account or the accounts of othér qualified institutional
buyers, that in the aggregate owns and invests on @ discretionary basis at least $100 million in
securities of issuers that are not affiliated with it and that has an audited net worth of at least $25

sale for a foreign bank or savings and loan association or equivalent institution,

In determining the aggregate amount of sceurities owned and invested on a discretionary
bagis by an entity, the following instruments and interests shall be excluded: bank deposit notes
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and certificates of d(:posit levan participa%éam‘ repmchase agre&mant& wcuritim owned bt

dzre«ctmn of the @ntlty, except ”thm uniew thf: entity is a mportmg campany undf:r Section 13 or
35((:1) of the Securztles Fxchange Act of 193%% qe{,urith owned b*v sueh submciifmas may not b{?

conse ii:ated financial state:mf:nis mf anothﬁr emerprlse.

For purposes of this seetion, “riskless principal fransaction” means a tran*mcnon in which
a dcaler buys a seeurlty from any person ami makes a simultaneous
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[See aftached.]



Fiist Republic Bank Hawkins Delafield & Wood, LLP
111 Pine Street, 6™ Floor One Embarcadero Center, Suite 3820
San Francisco, CA 94111 San Franciseo, CA 94111

California Infrastructure and Economic Development Bank
1325 I Street, Suite 1823
Sacramento, CA 95814

1:am general counsel to Young Men’s Christian Association of San Francisc:o, a Califotiia
for—p@oﬁt corporatlon (“Berrower } Thrs opinion is bemg delwered in c(}nnecnor’i 1 the

the ﬁpmlons set f’é}rth:éiierem mci-ucimg, Mth@ut hmztatmn
() the MLA;

@

()  a D’eed of Tmst with Asgi t ef Leases énc!i Rents, Security




Liest Republic Bank

Hawkins Delafield & Wood
California Infrastructure and Economic Development Bank
February 15, 2018

Page 2

(i)

)
(v)
(vii)

2l

{vii)

(ix)

()

(xiv)

(xv)

a Deed of Trust with Assignment of Leases and Rents, Security
Agreement, and Financing Statement, dated as of February 15, 2018,

Recorder for the City and County of San Frangisco, California (the “San
Franeiseo Official Records™);

an Environmeiital Indemnity Agreement dated as of February 15, 2018,
by and among Borrower, IBank and Lender (the “Marin EIA™);

an Environmental Tademnity Agreement dated as of February 15, 2018,
by and among Borrower, IBank and Lender (the “San Francisco EIA™);

an Assignment Agreement dated as of February 15, 2018 by and between
IBank and Lender (the “Assignment Agreement”);

[(UCC-1 financing statement to be filed with the California Secretary of
State showing Borrower, as debtor, and Lender, as secured party (the “CA
Finaneing Statement™));

the Articles of Incorporation of Borrower, and the Amended and Restated

Certificate of Status of Borrower dated February 9, 2018 issued by the
California Secretary of State;

a resolution adopted by Borrower’s board of directors on December 6,

2017, relating to the execution and delivery of, and the perforiiaiice by
Borrower of its obligations undet, the Loan Documents (as defined below)

Tax Regulatory Agreement, dated February 15, 2018, by and between
[Bank and Borrower;

a letter dated September 28, 2012 from the Internal Revenue Service
acknowledging the determination that Borrower is an organization
described under Section 501(c)(3)of the Internal Revenue Code, as
amended; "

Loan.and Security Agreement (Line of Credit) dated February 15, 2018 by
Borrower in favor of Lender; and

its Board of Directors on February 7, 2018, relating to the execution and
delivery of the Loan and Security Agreement (Line of Credit).

The MLA, Security Agreement, Deeds of Trust, Marin EfA and San Francisco EIA are referred
to herein, individually, as a “Tax Exempt Loan Document” and, collectively, as the “Tax Exempt

Loan Documents.” The Security Agreement, Deeds of Trust, Marin EIA and San Francisco EIA




Fiest Rﬁpubli{: Bank

February 13 2018
Pﬂ e 3

In tion nave-- made such mvestlga:tmns of ! facts and law as 1 have deemed refevant and

del;very of the Loan Documems by Borrower) (n) ihe genumeness of all szgnatures on all
documents submttted to us, (111) the amhcmmlty and cempletenebs of all documents, corporate
hotocopy, electronic,

cerporate records,

partzes theret(} (other t:han Bormwer) uﬁder Cahf(}mza law, anforceable agamst such pmues
(othf::r than Berrower) undar Cdl;fomia iaw in dCCi}E‘{EaBCe th t‘helr mspcctwe ‘Eerms dm;i have

:auﬁlment to enablﬁ: a subseq"'ent purchaser t{) 3d€ﬁ'€if‘}’ each sm:h propt:rty or mté::rest (ix)
Bon‘owei‘ holds the reqms:tc utle ané rights te} any ;}mpertv im*olved in the Lean (x) ‘the

Bormwer) has ﬁatisﬁed ﬂ’iﬂSﬁ 1ega}----r¢qu1remﬁ:nts that are applwable to 1t to the extent necessary
to maker the Loan Documenm enforeeabie against it or to allow it t0 cnforee t‘he Loan

and Lfmder a:nd gmy agent achng fm* either in connectmn with thc Loan Documems have actcd in
good faith in a cemmermally reagonahie mgnner ami Wiihout notlce ot any defeme agamm the
enforccmem c}f any |
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wmpamble documﬂnts of ofﬁccm and repre&entaﬁves ef Borrower, mcluclmg the mpre:sentatiom
and warranties of Borrower contained in the Loan Documents.

transact busmess in the Stam of Lahfomia and has the reqmsne corporate power and authortty to
execute and deiiver and to perform its obiiga‘iiens under the Loan Documents and to otherwise

2. Borrower is an organization described in Section 501((:)(3) of the Internal
Revenue Code of 1986, as a;rnended (the “IRC”), or ccarrespondmg prowsmns of prlor law, and

fcundatton under Sec’uon 509(a) of the Code, and 18 in cemp_llance with the terms condxtions and
limitatieﬁs contained in said Sections ‘\éa inﬁ}rmation has come to my attention that would

Section 501(&) of thf: Code

3. Borrower has taken aE% necessaz‘y cerp()rate action on its parE o ’ae taken in

ot decree of any murt or gwernmental bedy or authoﬂty which by its terms na;mes and is
appilcable to Borr{)wer and wh_l_;:h is kmwzz to z‘ne!, or {111) ¢ nﬂict with or cause B@rrower: to

the meamng of the IRL and the regtzim:wns pm;wsed and promulgated thereander, (c) the
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7. To my knowledge after due inquiry, there is no action, suit or proceeding
at an or m ezguity, or by or beé‘ore any court, govemmentdl or regula:tor} body or agcmy or any

aﬂversely to Bcrmwvafr or 1ts mte:rests W@:uid mlly ddmsely a (1) the c:onsummatlon 0§
the transactions contemplated by the Loan Documents, (i) the validity of the Loan Documenis or
(i) the finances or operations of Botrower.

8. The Deeds of Trust: (a) are in proper form for recordmg in the Marin
Oifficial Records or the San Francisco Official Records, as applicable; (b) are in form sufficient
to create a hen on real pmperiy and ﬁxtures (c) when effectlvely recorded in the ‘\Am‘m Ofﬁcml

Coumy 0f M&rin or the City and County of San Franclsco as apphcable in favor Gf IBank and
give constractive noiice to. th%rd parties of said lien, provided however, that no opinion. is

the statute.

9. ‘The Security Agreement creates in favor of IBank a security interest under
the CUCC in the rights of Borrower in the Collateral (as defined in the Security Agreement).

A I express no opinion with respect to (f) the truth of the factual representations and
warranties :wnfained in the Laan Dncuments (u) the =effect ﬂf =t}a,e law of :
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aft i i Trust, ot
z:{:nder tﬁw E}eeds ef Trust 1mdequai;e for the practmal reahzanon of the secunty mterests and

...............................................

L. No opinion is expressed herein with respect 1o the validity, binding effect or
enfarwabiiﬁy of (i) any ;31‘(}*51&{{)& coni;amed in the Loan Dm:uments allowmg any part} to
i ;;h s waiver of d By

: rof law of o :Em policy
cxmm}*i: be wm%{zi (m} any pmvtsmn contamﬁd in 1he Loan Dnuﬂnems purporting to prohibit,
t to the extent the safme is ren;}ered

evidentiary staﬁdardb (v) any pmvrsmn of the Loan Documents whlch purports to establlsh the
subject matter 3&1118;1;(:&0;1 Of t%ze E}m‘ted States Dlsmct Court 1o adjudicate an,

(vilyany pmvmon of the Loan Decumen’és which requutes a Person to cause anather Person to
take ot to refram fmm taking action uncfer c;rcumstances in whlch such Person does not control

mrvwe of P : y
with or in any way reiaimg to any Loan Document (1x) any prowsmn of the Loan Documents
that requzres wawe;:s or amendmants to be in wntmg msofar as such provision suggests

by it the Hal 11§tty of any party thereta to thn-
parties, (XW) any provision @f the Loan Documents that purports to waive a right to a jury trial in
juéici&i prsceeding, (xv) any pmvision of the Laan Documents that qtates that tlme is of the

;quahﬁﬁs f’ar an exemption frc}m the intere 's
public entity orgariized under the laws of the Siaié c)f Cahfomm that quahﬂes for an exempnon
from the i;:ltereﬁi rate limitations of Caéiforma iaw, (c) all loans and other cred1t faczhtles under

fiimitatioiis of Califemia iaw§ and (©) th{“:re is no present agteement on the part of any of IBank or
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tespect to the elfect of California laws relating to usury or permissible rates of interest upon the
transactions contemplated by the Loan Documents.

B, Section 1717 of the California Civil Code ptovides that, in any action on a
contract where the contract specifically provides that attorney’s [ees and costs incurred to
enforce that contract shall be awarded either to one of the parties or to the prevailing party, then

encumbrance, or (¢) any provision of the Loan Documents purporting to encumber afier-acquired
rcal property or interests therein.

delinquent amounts of the fully agcelerated debt at any time prior to the time provided by statute,
(vi) that would purport to allow Lender to pursue a foreclosure of the Property (ay defined in the

ig state law, (vii) indemnify any party
against its own negligence or willful misconduét, (viil) are in confliet with the real property anti-
deficiency, fair value and one form of action provisions of California law, including but not
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H. Under California law certain remedics, waivers and other prowswns of the Loan
Pocuments may not be enforce ie:; nevertheless; : Subjﬁct to the i .

unenforceability will not preclude (i) the acceleration of the obligation of Borrower o repay such
prmclpa} an.d mterest (11) enforcement m acceréam:e with appimable law of _the asmgnment of

L I express no opinion as to the enforceability of any clause that purports to grant an
absolute aSSIgnment of leases, rents, proﬁts and rights as an absolute assignmient, rather than an
ion. of the Loan Deaaments: 1

bpeclfy ‘the procedures for the sa£a of encumbared prepnrty, the apphcaubn of proceeds thc
rendition in certain cases of a deficiency judgment and other related matters. 1 advise you that in
such an actlon or i debmr may mquzm the f.maizior to exhaust all of 1ts security

to time and with r.e.spect to whwh ymi do not hé!d a perfected %aurlty interest} mdy result in the
loss of your lién on the real pmperf.y csiiawmi and the loss of your rlght to a deﬁuency

to funds of thf: borrower depo51ted thh th@ Iender &mi as to whmh the lendcr did not have a
security interest [ ﬁmher a;dvise: yc&u that bo‘tﬁa t}fw recovery {}f a judgment in an action on & nom

(b) Section 580d of the California Code of Civil Procedure provides that no
deiwiency judgment shall be rencimd upsﬂ a E{)iﬁﬁ securcd by a deed of trust or mortgage on mal

© Section 2924¢ of the California Civil Code provides that whenever the
mdturity of an obligation secured by a d%d of trust or mortgage on real property is accelerated
ment of primipal
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assessments or insurance premiums, the trustor or mortgagor and certain other specified persons
have: the right to be cxercised at any time within the reinstatemcnt period described in such

such deed of trust or mortgage and .the obligations secured thereby to the same effect as 1f no
acceleration had occurred. If the pawer of sale in the deed of trust or mortgage is not to be

foreclusure

(d) Enforceability as it relates to personal property is subject to the effect of
the CUCC and the provisions of California law governing the creation, perfection and
enforcement of security interests in personal property and fixtures, inctuding, but not limited to,
the unenforceability, under certain circumstances, of provisions permitting a secured party to
determine the terms and manner of the disposition of such cellateral, where such terms and
manner of disposition may not be commercially reasonable. I express no opinion concerning the
creation, attachment, perfection or enforceability of any security interest or lien in or on any
personal property collateral described in the Deeds of Trust.

'ispute
waiver of a juty trial waiver, Gmfmrt Partners LP v. The Superior Court of dlameda County, 36
Cal. 4th 944 (2005). Furthermore, no opinion is expressed herein with respect to the validity,

binding effect or enforceability of any provision contained in the Loan Documents feldting to
dispute reselution by judicial reference under California Civil Code Sections 636 ef seq., or by

arbitration.

L. The enforceability of the Loan Documents is subject to California statutory
pmvisions mé case law to the effeet that a surety may be exonerated if 1) cmdimr irs the

rights of the guarantor agamst the pnnmpal unless the guarantor validly waive such rzghts I
express no opinion with respect to the effect on the enforceability of the Loan Documents of any
modification or alteration affecting the obligations of Botrower or an election of remedies by
Lender, which oceurs without notice to or the consent of sureties, if any. I note that California
Civil Code Section 2856 was enacted to attempt to establish more definite rules in this area.

therefor contained in California Lade of Civil Procedure Sections 1132 through



First Republic Bank
Hawk:jns D‘ela;ﬁt:'[d & Wood

Febmry 15 20‘18
Page 10
successor provisions) and (iii) any provisi()n Of thc Loan Sc)cuments relating to the appointment

O. California statutes and case law impose limitations on waivers of statutes of
limitation such as'those contained in the Loan Documents.

@p; : i :
Cahforma Code of CIVII Procedure Section ’?‘36 Withﬂut Emntmg the foregomg, I express:no
opinion as to the enforceability of such Environmental ?rovisians (i) to the extent the same seek
to accelerate_or otherwise collect or enforce Borrower oblig

) My-opinions are subject to and limited by the application of California Civil Code
S&ctions 2903 through 2905 whiz:h pr{)vide to certain persens the right fo redeem property from

idet tract), i hrougl
Code of Civil Pmcedure which gpcmﬁ; th& pmsmciures g,wcmmg the mght of redempnon
following a judicial foreclosure of real property, which right expires up to one year alter the date
Of Sale if the pmcecds of the mfe are not sufficient to satisfy the secured indebtedness with

ited by the effect of Seotion 2954.5 -of the
California le (A)de whlch pmwdes that before any default, delinquengy or late payment
charge may be assessed by a lcndezsr ona éeim@aﬁn’é payment of a loan sccured by real propmy,

Borrower,

5. My opinions-are subject 4o and limited by thie fact that'the perfection 6f°a security
interest in “proceeds” of gollateral is governed and restricted by Section 9315 of the CUCC, and
I express no opinion as to any provision of the Loan Documents that purports to vary such
statute.

real pmperty or personal property pwporied fo E)e dcscrahed in t}’w Loan Documcnts,

V. I expt'&bs no opiﬁion as to any prw*isieﬂ af ﬁm L()an Docum(mts that may be}
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purchase, any of personal property or fixtures collateral except in compliance with the applicable
Uniform Commercial Code and other applicable laws.

W. I express no opinion as to any provision of the Loan Documents that may be
deemed to impose on IBank or Lender standards for the performance of the obligations af good
faith, diligence, reasonableness and the care of the personal property or fixtures collateral in the
possession of IBank or Lender other than as provided in Section 9-207 of the applicable Uniform

Commercial Code and other applicable laws.

X. I expréss no opinion és to any provision of the Lean Documents that states that
IBank or Lender is entitled to actual possession of the property encumbered by the Deeds of
Trust, and that Borrower must vacate such property, prior to the completion of legal proceedings
to foreclose the lien of the Deeds of Trust.

Y. I express no opinion as to any provision of the Loan Documents that purports to
(1) survive foreclosure of the liens of the Deeds of Trust or aceeptance by 1Bank or Lender of a
deed in lieu thereof, (ii) prevent any party from becoming or being deemed a “mortgagee in
possession”, (iit) to the extent California law may be applicable, waive any statute ol limitations
to the extent such waiver extends beyond the period authorized in Section 360.5 of the California
Code of Civil Procedure, (iv) waive the benefits of statutory provisions or common law rights,
including rights of notice, valuation, extension, redemption, reinstatement or stay, (v)1o the
extent California law may be applicable, waive the right to trial by jury to the extent such waiver
is inconsistent with the powers of a trial court under Section 631(d) of the California Code of
Civil Procedure, (vi) waive the right to counterclaim or cross-claim, to the extent that sich
counterclaim or cross-claim is mandatory or compulsory under applicable law, (vii) provide for
an “automatic” or unilateral subordination of the lien of the Loan Documents, or (viii) provide

that oral agreements with respect to, or oral amendments of, the Loan Documents are not
enforceable to the extent that the conduct of the parties indicates a contrary intent.

7. [ express no opinion as to any provision of the Deeds of Trust to the extetit that it

provides that an action or proceeditig to enforce the Deeds of Trust may be brought in any
county or jurisdiction not authorized by Section 392 of the California Code of Civil Procedure,
which provides that the proper venue for any action to foreclose a lien or mortgage on real
property is the county in which the teal property, or some part thereof, is situated.

AA. 1 express no opinion as to the enforceability of any provision of the Loan
Documents (i) pursuant to which any party (a) waives the provisions of Sections 2924(c) or
2924(d) of the California Civil Code or Sections 431.70, 726, 726.5, 736, 580a, 580b ¢t 580d of
the California Code of Civil Procedure (collectively, the “Antideficiency Laws”); (b) waives,
directly or indirectly, rights to trial by jury or access to the courts; (¢) waives or limits any rights,
claims or causes of action it may have against [Bank or Lender or any right to offset the satne
against the indebtedness evidenced by the Loan Documients; (d) waives any equitable right
(including, without limitation, waiver, estoppel, laches, etc.); or (e) waives any other law, right
or benefit, except to the extent the validity of such waiver has been specifically and
independently established by statute, (ii) which provides that the Loan Documents are

ithehts as
jointly prepared or waives the benefit of any laws or rule of construction which would interpret
ambiguities contained in the Loan Documents against [Bank or Lender, and (iv) which purports
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to terminate under certain circumstances any or all rights of Borrower and obligations of [Bank
orLender under the'Loan Documents.

BB. [ express no opinith as to (a) any «coliateral to the extent that the debtor does 1iot
have rights therein or the power to transfer rights therein, or any collateral that is not adequately
and sufficiently described in the applicable documents (b) any collateral that is of a type
described in Seution 9501(a)(1) of the CUCC (oiher than fixtures}, or that constitites “transition
preperty” or recever} propﬁr{y” as referred to in Section 9109(&}(] 5) of the (,UCC consumer
goods, or a comitts
obligation of the secured party, (d) any consumer tmnsaction, (c:) any securlty interest for whluh
value has not been given to the debtor, or (f) any deposit account for which the depositary bank’s
jurisdiction of the app[icablc depositary is not the Stat@ of Caiifbmi& Any opinicrn as to any

CC. The

I.lb such

extent govcmcci by Artwf.c: 9 of the CUCC I ex;amxs no opmion as to any matter mg:,ardmg
choice of law,

This opinion letter deals only with the specified legal issues expressly addressed herein, and you
should not infer any opinion that is not explicitly addressed herein from any matter stated in this

not be relied upon by you tor any other purpose or reEzed upen by any other Perqon W;thou‘t my
prior Wrifrten cotisent, This opinion is rendered to you as of the date hereof and is nat to be

Very truly yours,

Linda G. Griffith
VP, Risk M&nagement and Legal Affairs



EXHIBIT C
[Date]

Young Men’s Christian Association of San Francisco
San Francisco, California

Re:  §19,765,000 California Infrastructure and Economiic Developrierit Bank

Loan No.: 11-598615-3
Ladies and Gentlemen:

The undersigned, a duly authorized representative of First Republic Bank (the “Bank™)
hereby advises you that pursuant to Section 10.01 of the Master Loan Agreement dated as of
February 1, 2018 by and among the Bank, the California Infrastructure and Economic
Development Bank and you as Borrower (the “Loan Agreement”), the Loan Agreement in the
aggregate principal amount of $19,765,000 (the “Loan™) has been assigned on this date to
. | The Bark will act as scrvicer for the Loan.]

FIRST REPUBLIC BANK

By:

Authorized Representative

Acknowledged:
YOUNG MEN’S CHRISTIAN ASSOCIATION

OF SAN FRANCISCO, a California nonprofit
public benefit corporation

By:

Authorized Officer

Authorized Officer

C-1



EXHIBIT D

THE PROJECT

properties located at the following addresses. The term “Project” includes the real property and
facilities where these improvements are located unless the context clearly indicates that only the
finaneed improvements are being referred to.

@ 333 Buealyptus Drive, San Francisco, California

¢ 11000 Pescadero Road, La Honda, California

s 1877 South Graht Avenue, San Mateo, California

s 169 Steuart Street, San Francisco, California



EXHIBITE

ESTIMATED PAYMENT SCHEDULE

[See attached.]

E-i



YMUCA of San Francisco
2018 Tax-Exempt Loan - Estimated Amortization Schedule

Rate Period: Exact Days

Nominal Annual Rate: 3.200%

CASH FLOW DATA

271372018 132 PM-Pagel

Event Date Amount Number Period End Date
1 Loan 2/15/2018  19,765,000.00 1
2 Payment 3/1/2018 85,864.90 360  Monthly  2/1/2048

AMORTIZATION SCHEDULE - 1.5, Rule {no compounding), 360 Bay Year

Date Fayment Interest Principal

Balance

Loan 2/15/2018
1 3/1/2018 85,864.90 24,596 44 61,268.46

2 4/1/2018 85,864.90 54,294.73 31,570.17
3 s/1/2018 85,864.90 52,459.10 33,405.80
4 /172018 85,864.90 54,115.68 31,749.22
5 77142018 85,864.90 52,285.35 33,579.55
6 8/1/2018 85,864.90 53,935.66 31,929.24
7 97172018 85;864.90 53,847.68 32:017.22
8 107172018 85,864.90 52,025.28 33,835.62
9 11/1/2018 85,264.90 53,666.21 32,198.69
10 12/1/2018 85,864.90 51,849.18 34,015.72
2018 Totals 858,649.00  503,075.31  355,573.69
11 1/1/2019 85;864.90 53,483.75 32,381.15
12 2/1/2019 85,864.90 53,364.52 32,470.38
13 3/1/2019 85,864.90 48,146.50 37,718.40
14 4/1/2019 85,864.90 53,201.12 32,663.78
15 5/1/2019 85,864.90 51,397.85 34,467.05
16 6/1£2019 85,864.90 5£3,016.13 32,248.77
17 7/1/2019 85,864.90 51,218.34 34,646.56
18 8/1/2019 85,864.90 52,830.15 33,034.75
19 9/1/2019 85,264,90 52,739.12 33,125.78

20 10/1/2019 85,864.90 50,849.52 34,915.38
21 11/1/2019 §5,864.90 52;551.63 83,313.27
22 124172019 85,864.90 58,767.58 35,097.32
2019 Totals 1,030,378.30 623,696.21 406,682.59

23 1/1/2020 85,864.90 52,363.12 33,501.78

24 2{1/2020 85,864.90 52,270.80 33,594.10
25 3/1/2020 85,864,90 48,811.89 37,053.01
26 4/1/2020 85,864.90 52,076.13 33,788.77

19,765,000.00
19,703,731.54
19,672,161.37
19,638,755.57
19,607,006.35
19,573,426.80
19,541,497.56
19,509,480.34
19,475,640.72
19,443,442.03
19,409,426.31

19,377,045.16
19,344,574.78
19,306,856.38
19,274,192.60
19,239,725.55
19,206,876.78
19,172,230.22
19,139,195.47
19,106,069.69
19,071,154.31
19,037,841.04
19,002,743.72

18,969,241.94
18,935,647.84
18,898,594.83
18,864,806.06
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28 6/1/2020 85,864.90 51,885.04 33,979.86 18,795,267.45
29 7712020 85,864.90 50,120.71 35,744.19 18,759,523.26
30 8/1/2020 85,864.90 51;692.91 34,171.99 18,725,351.27
31 9/1/2020 85,864.90 51,598.75 34,266.15 18,691,085.12

32 10/1/2020 85,864.90 49,842.89 36,022,01 18,655,063.11

33 11/1/2020 85,864.90 51;405.06 34,459.84 18,620,603.37

A4 12/1/2020 35,864.50 49,654.94 36,209.96 18,584,393.31
2020 Totals 1,030,378.80 612,028.39 418,350.41

35 1/1/2021 85,864.90 51,210.33 34,654.57 18,549,738.74
36 2/1/2021 85,864.90 51,114.84 34,750.06 18,514,988.68
87 3/1/2021 83,864.90 46,081.75 39,783.15 18,475,205.53

38 4/1/2021 85,864.90 50,909.46 34,955.44 18,440,250.09
39 S/1/2021 85,864.90 44,174.00 36,690.90 18,403,559.19
40 6/1/2021 £5,864.90 50,712.03 35,152.87 18,368,406.32

41 77172021 85,864.90 48,982.42 36,882.48 18,331,523.84

42 8/1/2021 85,864.90 50,513.53 35,351.37 18,296,172.47

43 9/1/2021 85,864.90 50,416.12 35,448.78 18,260,723.69

44 10/1/2021 85,864.90 48,695.26 37,169.64 18,223,554.05

45 11/1/2021 85,864.90 50;216.02 35,648.88 18,187,905.17

46 12/1/2021 85,864.90 48,501.08 37,363.82 18,150,541.35
2021 Totals 1,030,378.80 596,526.84 433,851.96

47 17112022 &5,864.90 50;014.83 35,850:07 18,114,691.28
48 2/1/2022 85,864.:90 45,916.04 35,948,846 18,078,742.42
49 3/1/2022 85,864.90 44;995.98 40,868.92 18,037,873.50
50 4/1/2022 85,864.90 48,704.36 36,160.54 18,001,712.96
51 5/1/2022 85,864.90 48,004.57 37,860.33 17,963,852.63

52 6/1/2022 85,864.90 49,500.39 36,364.51 17,927,488.12
53 7/1/2022 85;864.90 47,806.63 38,058.27 17,889,429.85
54 '8/1/2022 85,864.90 49,295.32 36,569.58 17,852,860.27
55 9/1/2022 85,864.80 49:194.55 36,670.35 17,816,189.92

56 10/1/2022 85,864.90 47,509.84 38,355.06 17,777,834.86
57 11/1/2022 85,864.90 48,987.81 36,877.09 17,740,857.77
58 12/1/2022 85,864.90 47,309.22 38,555.68 17,702,402.09

2022 Totals 1,030,378.80  582,239.54  448,139.26
59 1/1/2023 85,864.90 48,779.95 37,084.95 17,665,317.14
60 2/1/2023 85,864.90 48,677.76 37,187.14 17,628,130.00
61 3/1/2023 85,864.90 43,874.46 41,990.44 17,586,139.56
62 4/1/2023 85,864.90 48,459.58 37,405.32 17,548,734.24
63 S5/1/2023 85,864.90 46,796.62 39,068.28 17,509,665.86
64 6/1/2023 85,864.90 48,248 .86 37,616.04 17,472,049.92
65 7/1/2023 85,864.90 46,592.13 39,272.77 17,432,777.15
66 8/1/2023 85,864.90 48,036.99 37,827.91 17,394,949.24
67 9/1/2023 85,864.90 47,932.75 37,932.15 17,357,017.09

68 10/1/2023 85,864.90 46,285.38 39,579.52 17,317,437.57
69 11/1/2023 85,864.90 47,719.16 38;145.74 17,279,791.83
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2023 Totals 1,030,378.80 567,481.75 462,897.05
71 1/1/2024 85,864.90 47,504.41 38,360.49 17,201,144.55
72 2/1/2024 35,864.90 47,398.71 38,466.19 17,162,678.36
73 3/1/2024 8%5,864.90 44,241.57 41,623.33 17,121,055.03

74 4142024 85,864.90 47,178.02 38,686.88 '17,082,368.15
75 5/1/2024 85,864.90 45,552.98 40,311.92 17,042,055,23
76 6/1/2024 85,864.90 46,960.33 38,904.57 17,003,151.65
77 7/172074 85,864.90 45,341.74 A4,523.16 16,962,628.50
78 8/1/2024 85,864.90 46,741.47 39,123.43 16,923,505.07
79 9/1/2024 85,864.90 46;633.66 39,231.24 16,884,273.83
80 10/1/2024 85,864.90 45,024.73 40,840.17 16,843,433 66
81 13/1/2024 85,864.90 45413.02 39,451.88 16,803,981.78
82 124172024 85,864.90 44,810.62 41,054.28 16,762,927.50
2024 Totals 1,030,378.80 553;801.26 476,577.54

83 1/1/2025 85,864.90 46,191,18 39,673.72 16,723,253.78

84 2/1/2025 85,864.90 46,081.85 39,783.05 16,683,470.73
85 3/1/2025 85,864.90 £1,523.30 44,341.60 16,639,129.13
86 4/1/2025 85,864.90 45,850.04 40,014.86 16,599,114.27
87 5/1/2025 85,864.90 44,264.30 41,600.60 16,557,513.67

88 6/1/2025 85,864.90 45,625.15 40,239.75 16,517,273.92
89 77172025 85,864.90 44;046.06 41,818.:84 16;475,455.08
90 8/1/2025 85,864.90 45;399.03 40,465.87 16,434,989.21
91 9f1/2025 85,864.90 4528753 40,577.37 16/394,411.84
92 10/1/2025 85,864.90 43,718.43 42,146.:47 16,352,265.37
93 11/1/2025 85,864.90 45,059.58 40,805.32 16,311,460.05
94 12/1/2025 85,864.90 43,497.23 42,367.67 16,269,092.38

2025 Totals 1,030,378:80 536,543.68 493,835.12

95 1/1/2026 85,864.90 44,830.39 41,034.51 15;228,057.87

S 96 .2/1/2026 85,864.90 44;717.32 41,147.58 16,186,910.29
97 3/1/2026 85,864.90 40,287.42 45,577.48 16,141,332.81
98 4/1/2026 85,864.90 44,478.34 41,386.56 16,099,946.25
99 5/1/2026 85,864.90 42,933.19 42,931.71 16,057,014.54

100 6/1/2026 85,864.90 44,246.00 41,618.90 16,015,395.64

101 7/1/2026 85,864.90 42,707.72 43,157.18 15972,238.46
102 8/1/2026 85,864.90 44,012.39 41,852.51 15,930,385.95
103 9/1/2026 85,864.90 43,897.06 41,967.84 15,888,418.11
104 10/1/2026 85,864.90 42,369.11 43;495.79 15,844,922.32

105 11/1/2028 85,864.90 43;661.56 42,203.34 15,802,718.98
106 12/1/2026 85,864.9¢ 42,140.58 43,724.32 '15,758,994.66

2026 TFotals 1,030,378.80 520,281.08  510,097.72
107 1/1/2027 85,864.90 43,424.79 42,440.11 15,716,554.55
108 2/1/2027 85,864.90 43,307.84 42,557.06 15,673,997.49

109 3/1/2027 85;864.90 39;010:84 46,854.06 15,627,143.43
110 4/1/2027 85,864.90 43,061.46 42,803.44 15,584,339.99



44,306:66 15,540,033.391372¢

B85, 854‘9{?}5

- ; : 43,043:47 15:496,989.86
113 7{1}2027 85,864.90 41, 325 31 44.539.59 15,452,450.27
114 '8/1/2027 #5,864.90 42/580.09 43,284.81 15;409,165.46

115 9/1/2027 85,864.90 42,:460.81 43,404.09 15,365,761.37

116 10/1/2027 85,864.90 40,975.36 44,889.54 15,320,871.83

117 11/1/2027 85,864.90 42.217.51 43,647.39 15277,224.44

118 12/1/2027 85,864.90 40,739.27 45,125.63 15,232,098.81

2027 Totals 1,030,378.80  503,482.95  526,895.85
118 1/1/2028 85,864.90 41,972.89 43,892.01 15,188,206.80
120 2/1/2028 85,864.90 41,851.95 44;012.95 15,144,193.85
121 3/1/2028 85,864.90 39,038.37 46,826:53 15,097,367.32
122 4/1/2028 85,864.90 41,601.63 44,263.27 15,053,104.05
123 5/1/2028 85,864.90 40,141.61 45,723.29 15,007,380.76

124 6;’1/2028 85;864:90 41,353.67 44,511.23 14,962,868.53
125 ; §5,864.90 39,900.99 45,963.91 14,916,905.:62
126 85,864.90 41,104:36 44,760.54 14,872,145:08
127 /1/2028 85,864.90 40,981.02 44,883.88 14,827,261.20
128 10/1/2028 85,864.90 39,539.36 46,325.54 14,780,935.66
129 11/1/2028 85,864.90 40,729.69 45,135.21 14,735.800.45

136 12/1/2028 85,864.90 39,295.47 46/569.43 14,689,231.02

2028 Totalks 1,830,378.80  487,511.01  542,867.79
131 1/1/2029 85,864.90 40,476.99 45,387.91 14,643.843.11
132 2/1/2029 85,864.90 40,351.92 45,512.98 14,598,330.13
133 3/1/2029 :85,864.90 36,333.62 49, 531,28 14,548,798.85
134 4/1/2029 :8%,864.90 40;090.02 45,774.88 '14,503,023.97
5 §5/1/2029 85,864,909 38,674.73 47,%90.17 14,455833.80
136 6/1/2029 85,864.90 39,833.85 46,0305 14;409,802.75
1387 7/1/2029 85,864.90 38,426.14 47,438.76 14,362,363.99
138 8/1/2029 85,864.90 39.576.29 46,288.61 14,316,075.38
139 94142029 85,864.90: 39,448.74 46,416.16 14,269,659.22

140 10/1/2029 85,864.90° 38,052.47 47,812:48 14,221,846.74

141 11/1/2629 85,864.90 39,189.09 46,67581 14,175170.93

142 124172029 85,864.90 37,800.46 43,064.44 14,127,106.49
2029 Totals 1,030,378.80 468,254.27 562,124.53

143 1/1/2030 85,864.90 38,928.03 45;936.87 14,080,169.62

144 2{1/2030 85,864.90 38,798.69 47,066.21 14,033,103.41
145 3/1/2030 85,864.90 34,926.84 50,938.06 13,;982,165.35
146 4/1/2030 85,864.90 38,528.63 47,336.27 13,934,829.08
147 5/1/2030 85,864.90 37,159.54 48,705.36 13,886,123.72
148 6/1/2030 85,864 .90 38,263.99 47,600.91 13,838,522.81
149 7/1/2030 85,864.90 36,902.73 4866217 13,789,560.64
150 ‘8/1/2030 $5,864.90 37,997.90 47,867.00 13,741,693.64
151 9/1/2030 85,864.90 37,866.00 47,998.90 13,693,694.74

152 10/1/2030 85,864.90 36,516.52 49,348.38 13,644,346.36

153 11/1/2030 85,864.90  37,597.75 48,267.15 13,596,079.21



155 1/1/2031 85,864.90  37,328.05  48,536.85 13,497,933.67
156. 2/1/2031 85,864.90 37,9431  .48,670.59 13,449,263.08
157 3/1/2031 85,864.90  33,473.72 52,391.18 13,396,871.90
158 4/1/2031 85,864.90 3691582  48,949.08 13,347,922.82
159 5/1/2031 85,864.90  35,594.46 50,270.44 13,297,652.38
160 6/1/2031 85,864.90  36,642.42 49,222.48 13,248,429.90
161 7/1/2031 35,864.90  35,329.15 50,535.75 13,197,894.15
162 8/1/2031 85,864.90  36,367.53

163 9/1/2031 85;864.90 36,231.14 43,633.76 13,098,763.02
164 10/1/2031 85,864.90 34,930.03 50,934:87 13,047,828.15
185 11/1/2031 £5,864.90 35,854.02 49,910.88 12,997,917.27

166 12/1/2031 85,864.90 34,661.11 51,203.79 12,946,713.48

2031 Totals 1,030,378:80 430,621.76 599,757.04
167 1/1/2032 85,864.90 35,675.39 50,189.51 12,896,523.97
168 2/1/2022 85,864.30 35,537.08 50,327.81 12,846,196.1%
169 3/1/2032 85,864.90 33,114.64 52,750.26 12,793,445.50
170 4/1/2032 85,864.90 35,253.05 50,611.85 12,742,834.05
17 5/1/2032 85;864.90 33,980.89 51,884.01
172 6/1/2032 85,864.90 34,970.62 50,894.28 12,640;055.76
173 #/172032 8%,864.90 33,706.82 52,158.08 12,587,8497.68
174 8/1/2032 85,864.90 34,686.65 51,178.25 12,536,719.43
175 9/1/2032 £5,864.90 34,545.63 51,319.27 12,485;400.16

176 10/1/2032 85,864.90 33,284.40 52,570.50 12,432,829.66
177 11/1/2032 85,864.90 #4,259.35 51,605.55 12,381,224.11

178 127/1/20632 -85,864.90 33,016.60 52,848.30 12,328,875.81

2032 Totals 1,030,378.80  412,041.13  618,337.67
179 1/1/2033 85,864.90 33,971.52 51,893.38 12,276,482.43
180 2/1/2033 &5,864.90 33,828.53 52,036.37 12,224,346.06
181 3/1/203% 85,864.90 30,425.29. 55,439:61 12,169,006.45
182 471/2083 85,864.90 33,532.37 52,332.53 12,116,673.92
183 5/1/2033 85,864.90 32,311.18 53,553.77 12,063,120.15
184 6/1/2033 85,864.90 33,240.60 52,624.30 12,010,495.85
185 7/1/2033 85,864.90 32,027.99 53,836.91 11,956,658.94
186 8/1/2033 85;864.90 32,947.24 52:917.66 11,903,741.28
187 97172033 85,864.90 32,801.42 53:063.48 11,850,677.80

188 10/1/2033 85,864.90 31,601.81 54,263.09 11,796,414.71
189 11/1/2033 85,864.90 32,505.68 53,359.22 11,743,055.49
190 12/1/2033 85,864.90 31,314.81 24,850.09 11,688,505.40

2033 Totals 1030,378.80 340,508.39 63987041
191 1/1/2034 #5,864.90 32,208.33 53,656.57 11,634,848.83
192 2/1/2034 85,864.90 32,060.47 53;804.43 11,581,044.40

193 3/1/2034 85,864.90 28,823.93 57,040.97 11,524,003.43
194 4/1/2034 85,864.90 3%,755.03 4.3




195 51112034 85,864,90 30;586.38 55,278.52 11,414,615.y13/2018 1:32 PM Page 6

196 6/1/2034 85,864.90 31,453.61 54,411.29 11,360,203.75
197 7/1/2034 85,864.90 30,293.88 55,571.02 11,304,632.73
198 8/1/2034 85,864.90 31,150.54 54,714.36 11,249,918.37
199 9/1/2034 85,864.90 30,999.78 54,865.12 11,195,053.25

200 10/1/2034 85,864.90 29,853.48 56,011.42 11,139,041.83
201 117172034 85,864.90 30,694.25 55,170.65 11,083,871.18

202 12/1/2034 85,864.90 29,556.99 56,307.91 11,027,563.27

2034 Totals 1,030,378.80 369,436.67 660,942.13
203 1/1/2085 85,864.90 36,387.06 55,477.84 10,972,085.43
204 2/1/2035 35,864.90 30,234.19 55:630.71 10,916,454.72
205 3/1/2035 85,864.90 27,169.84 58,695.06 10,857,759:66
206 4/1/2035 85;864.90 29,919.16 55,945.74 19,801,813.92
207 5/1/2035 85,864,90 28,804.84 57,060.06 10,744,753.86
208 5/1/2035 85,864.90 29,607.77 56,257.13 10,688,496.73
208 7/1/2035 85,864.90 28,502.66 57,362.24 10,631,134.49
210 8/1/2035 85,864.90 29,294.68 56,570.22 10,574,564.27
211 9/1/2035 85,864.90 29,138.80 56,726.10 10,517,838.17

212 10/1/2035 85,864.90 28,047.57 57,817.33 10,460,020.84
213 11/1/2035 85,854.90 28,823.17 57,041.73 10,402,979.11
214 12/1/2035 85,864.90 27,741.28 58,123.62 10,344,855.49

2035 Totals 1,030,378.80 347,671.02 682,707.78
215 1/1/203%6 35,864.90 28,505.82 57,359.08 10,287,496.41
216 2/1/2036 85,864.90 48,347,727 57,517.13 10,229979.28
217 3/1/2036 85,864.90 26,370.61 59,494.29 10,170,4824.99
218 4/1/2036 85,864.90 28,825.34 57,839.56 10,112,645.43
219 5/1/2036 85,864.90 26,867.05 58,897.85 10,053,747.58
220 6/1/2086 35,864.90 27,703.66 58,161.24 9,995,586.34
221 7/1/2036 85,864.90 26,654.90 59,210.00 9,936,376.34
222 8/1/2036 85,864.90 27,380.24 58,484.66 9,877,891.68
223 '9f1/2036 85,864.90 27,219.08 58,645.82 9,819,245.86

224 10/1/2036 85,864.90 26,184 66 59,680.24 9,759,565.62
225 11/1/2036 85,864.90 26,893.03 58,971.87 9,700,593.75
226 12/1/2036 85,864.90 25,868.25 59,996.65 9,640,597.10

2036 Totals 1,030,378.80 32612041 704,258.39
227 17143037 85,864.90 26,565.20 §9,299.76  9/581,297.40
228 2/1/2037 85,864.90 26,401.80 59;463.10 9,521,834.30
229 3/1/2037 85,864.90 23,698.79 62,166,111 5,459,668.19
230 4/1/2037 85,864.90 28,066.64 58,798.26 9,399,869.93
231 5/1/2037 85,864.90 25,066.32 6,79858 9,335,071.35
232 6/1/2037 85,864.90 25,734.33 60,130.57 9,278,940.78
233 7/1/2037 85;864.90 24,743.84 61,121.06 9,217,819.72
234 8/1/2037 85,864.90 25,400.21 6046469 9,157,355.03
235 9/1/2037 85,864.90 25;233.60 60,631.30 9,096,723.73

236 10/1/2037 85,864.90 24,257.93 61,606.97 9,035,116.76
237 11/1/2037 85,864.90 24,896.77 60,968.13 8,974,148.63



238 1242087 85,864.90 23,531.06 61,933:84 8,912,214 2513/2018 1:32 PM Page 7

2037 Totals 1,030,378.80 301,996:49 728,382.31
239 1/1/2038 85,864.90 24,558.10 61,306.80 8,850,907.99
280 27172038 85,864.90 24,3897 61,475.73 8,789,432.26
241 3/1/2038 :85,864.90 24,875.92 63,988.98 8,725,443.28
242 4/1/2038 85,864,90 24,043.44 61;821.46 B;663,621.82
243 5/1/2038 '85,864.90 23,102.99 62,761.91 8,600,859.91
244 6/1/2038 85,864.90 23,700.15 62,164.75 8,538,695.16
245 7/1/2038 85,864.90 22,769.85 63;085.05 8,475,600.11
246 8/1/2038 85,864.90 23,354.99 62,508.91 8,413 0480.20
247 9/1/2038 85,864.90 23,182.74 £2;682.16 8,350,4G8.04

248 10/1/2038 85,864.50 22,267.75 63,587.15 8,286,810.89
249 11/1/2038 85,864.90 22,834.77 63,030.13 8,223,780.76
250 12/1/2038 85,864.90 21,930.08 53,934.82 8,159,845.94

2038 Totals 1,030,378.80  278,009.95  752,368.85
251 1/1/2039 85,864.96 22,484,91 63,379.99 8,096,465.95
252 2/1/2039 85,864.90 22,310.26 63,554.64 8,032,911.31
253 3/1/2039 85,864.90 19,993.02 65,871.88  7,967.039.43
254 4/1/2039 85,864.90 21,953.62 63,911.28  7,903,128.15
255 B/172039 £5.864.90 21,075.01 64,789.89 7,838,338.26
256 6/1/2039 85,864.90 21,598.98 64,265.92 7,774;072:34
257 7/1/2039 85,864.90 20,730.86 65,434.04 7,708,938.30
258 8/1/2039 85,864.90 21,242.41 64,622.49 7,644,315.81
259 9/1/2039 85,864.90 21,064.34 64,800.56  7,579,515.25

260 1071/2039 £5,864.90 #26,212.04 65,652.86 7,513:862.39

261 11/1/2039 85,864.90 20,704.87 65460.03 7,448,702.36
262 1.2/172039 85,864.90 19,863.21 66,001.69 7,382,700.67

2039 Totals 1,030,378.80 253,233.53 T47,145.27
263 1/1/2040 85,864.90 20,343.44 6552146 7,317,1719.21
264 85,864.90 20,162.89 65,702.01 7,251,477.20

265 85,864.90 18,692.70 67,172.26 7,184;305.00

266 4172040 85,864.90 19,796.75 66,068.15 7,118,236.85

267 5/1/2040 85,864.90 18,981.96 66,282.94 7,051,353.91
268 '6/1/2040 85,864.90 19,430.40 66,434.50 6,984,919.41
269 7/1/2040 '85,864.90 18,626.45 67,238.45 6;917,680.96
270 8/1/2040 85;864.90 19,062.05 66,802.85 6;850,878.11
271 9/1/2048 ‘85,864.90 18,877.98 66,986.92 6,783,891.19

272 10/1/2040 85,864.90 18,090.38 67,774.52 6,716;116.67
273 11/1/2040 85,864.90 18,506.63 67,358.27 6,648,758.40
274 12/1/2040 85,864.90 17,730.02 68,134.88 5£,580,623.52

2040 Totalk 1,039,378.80  228,301.65 802,077.15
275 1/1/2041 85,864.90 18,133.27 67,731.63 6,512,891.89
276 2/1/2041 85,864.90 17,946.64 67,918.26 6444,973.63
277 3/1/2041, 85.854.90 16,040.82 69,824.08 6,375,149.55

2718 4/1/2041 85,864.90 17,567.08 68,297.82 6,3686,851.73
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3;860,521.83
3,784,608.50
3,709,172.30
3,633;198.53
3,557,345.11
3,404,693.56
3,328,210.48
3,251,220.81

3,174,314.83



3,096,91427 13/2¢

323 1/1/2045 85,864.90 8,533.72 77,331.18 3,019,583.59
324 2/1/204% 85,864.90 8,320.63 77,544.27  2,942,039.32
325 3/1/2045 85,864.90 7:322.41 78,542.49 2,863,496.83
326 4/1/2045 85,864.90 7,890.52 77,7438  2,785;522.45
327 5/1/2045 85,864.90 7,428.06 78,436.84 2,707,085.61
328 6/1/2045 85,864.90 7,459.52 78,405.38  2,628,680.23
329 7/1/2045 85,864.90 7,609.81 78,855.09  2,549,825.14
330 8/1/2045 85,864.90 7,026.18 78,838.72 2,470,986.42
331 9/1/2045 85,864.90 6,808.94 79,055.96 2,391,930.46
332 10/1/2045 85,864.90 6,378.48 79,486.42  2,312,444.04
333 11/1/2045 85,864.90 6,372.07 79,492.83  2,232,951.21
334 12/1/2045 85,864.90 5,954.54 79,910.36  2,153,040.85
2045 Totals 1,030,378:80 86,504.88  943,873.92
335 /142046 85,864.90 5,932.82 79,932.08 2,073,108.77
336 2/1/2046 85,864.90 5,712.57 80,152.33 1,992,956.44
337 3/1/2046 85,864.90 4,960.25 80,904.65 1,912,051.79
338 4/1/2046 85,864.90 5,268.76 80,596.14 1,831,455.65
334 5/1/2046 85,864.90 4,883.82 80,981.02 1,750,474.63
340 /172046 85,864:90 4,873.53 81,041.37 1,669,433.26
34% 7/i/7046 85,864.90 4,451.82 81,413.08 1,588,020.18
342 8/1/2046 85,864.90 4,375.88 81,489.02 1,506,531.16
343 9/1/2046 85,864.90 4,151.33 81,713.57 1,424,817.59
344 10/1/2046 85,864.90 3,799.51 82,065.39 1,342,752.20
&45: 11/1/2046 85,864.90 3,700.03 82,164.87 1,260,587.33
346 12/1/2046 85,864.90 3,361.57 82,503.33  1,278:084.00
2046 Totals 1,030,378.80 55,42195  974,956.85
347 17172047 85,864.90 3,246.28 82,618.62 1,095,465.38
348 2/1/2047 '85,864.90 3,018.62 82,846.28 1,012,619.10
349 3/i/2047 85,864.90 2,520.30 83,344.60  929,274.50
350 4/1/2047 85,864.90 2,560:67 83,304.23  845,970.27
351 5/1/2047 85,864.90 2,255.92 83,608.98  762,361.29
352" 6/1/2047 85,864.90 2,100.73 83,764.17  678,597.12
353 7/1/2047 '85,864.90 1,809.59 84,065.31  594,541.81
354 8/1/2047 85,864.90 1,638.29 84,226.61  510,315.20
355 9/1/2047 85,864.90 1,406.20 84.458.70  425,856.50
356 10/1/2047 85,864.90 1,135.62 84,729.28  341,127.22
357 11/1/2047 25,864.90 940.00 84,924.90  256,202.32
358 12/1/2047 85,864.90 683.21 85,181.69  171,020.63
2047 Touals 1,030,378.80 73315.43 1,007,063.37
359 1/1/2048 85,864.90 471.26 85,393.64 85,626.99
360 2/1/2048 85,864.90 237.91 85,626.99 0.00

2048 Totals 171,729.80 708.17 171.020.63



Grand Totals 30,911,364.00 11,146,364 18765,
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