
$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

TRANSCRIPT OF PROCEEDINGS 
AND ADDITIONAL DOCUMENTS 

Dated: March 31, 2015 

Squire Patton Boggs (US) LLP 
Bond Counsel 



DEFINITIONS AND ABBREVIATIONS 

"Act" 

"Authority" 

"Board" 

"Bond Counsel" 

"Certificate of Award" 

"Closing Date" 

"General Bond Resolution" 

"General Bond Resolution 
Amendment" 

"Master Trust Indenture" 

"Original Purchaser" 

"Original Purchaser's Counsel" 

"Series 2015 Bond Resolution" 

"Series 2015 Bonds" 

"Seventh Supplemental Trust 
Indenture" 

"State" 

"Trustee" 

( 

Sections 4582.21 through 4582.99 of the Revised 
Code of Ohio, as amended 

Columbus Regional Airport Authority 

Board of Directors of the Authority 

Squire Patton Boggs (US) LLP 

Certificate of Award, dated March 24, 2015, 
executed by the Chief Financial Officer of the 
Authority 

March 31, 2015 

Resolution No. 49-94 adopted by the Board on 
June 28, 1994 

Resolution No. 63-94 adopted by the Board on 
July 26, 1994 

Master Trust Indenture, dated as of July 15, 1994, 
between the Authority and the Trustee, as amended 

Huntington Public Capital Corporation 

Dinsmore & Shohl LLP 

Resolution No. 14-15 adopted by the Board on 
March 24, 2015 

$40,000,000 Columbus Regional Airport Authority, 
Airport Refunding Revenue Bonds, Series 2015 
(AMT) 

Seventh Supplemental Trust Indenture, dated 
March 31, 2015, between the Authority and the 
Trustee 

State of Ohio 

The Bank of New York Mellon Trust Company, 
N.A. 



SUMMARY OF TABLE OF CONTENTS 

PART I - TRANSCRIPT OF PROCEEDINGS 

Item 
Number 

A. BASIC DOCUMENTS .................................................................................................... 1-3 

B. BY OR ON BEHALF OF THE AUTHORITY ............................................................. 4-12 

C. BY OR ON BEHALF OF THE TRUSTEE ................................................................. 13-14 

D. OPINIONS ................................................................................................................... 15-16 

PART II - ADDITIONAL DOCUMENTS 
(NOT A PART OF THE TRANSCRIPT OF PROCEEDINGS) 

Item 
Number 

A. MISCELLANEOUS .............. .... ... .. ........................ ............................... ...................... 17-19 

- 11 -



A. 

B. 

$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

TRANSCRIPT OF PROCEEDINGS AND ADDITIONAL DOCUMENTS 

Unless otherwise indicated herein or under Definitions 
and Abbreviations, all documents are dated as of the Closing Date. 

PART I-TRANSCRIPT OF PROCEEDINGS 

BASIC DOCUMENTS 

1. Master Trust Indenture, together with prior supplemental indentures 
which amended the Master Trust Indenture 

a. Second Supplemental Trust Indenture 

b. Fourth Supplemental Trust Indenture 

C. Fifth Supplemental Trust Indenture 

2. Seventh Supplemental Trust Indenture 

3. UCC Financing Statement 

BY OR ON BEHALF OF THE AUTHORITY 

Item 
Number 

2 

3 

1. General Certificate of the Secretary of the Authority identifying members 4 
of Board and officers of the Authority; evidencing filing of form of the 
Seventh Supplemental Trust Indenture; certifying as to notice of 
meetings and compliance with Section 121.22, Ohio Revised Code; 
certifying as to the completeness, accuracy and full force and effect of 
the transcript of proceedings, and of all documents, instruments, minutes, 
certifications and resolutions contained therein and that all proceedings 
were held in compliance with the law; and certifying that the following 
exhibits are true and exact copies: 

a. By-Laws of the Authority (Exhibit A) 

b. General Bond Resolution (Exhibit B) 



C. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

c. General Bond Resolution Amendment (Exhibit C) 

d. Series 2015 Bond Resolution (Exhibit D) 

e. Excerpts from the minutes of the meetings of the Board held on 
June 28, 1994, July 26, 1994 and March 24, 2015 (Exhibit E) 

f. Public Hearing Notice and Affidavit of Publication (Exhibit F) 

g. Applicable Elected Official Approval (Exhibit G) 

Certificate of A ward 

Request and Authorization for Authentication and Delivery of Bonds 

Tax Compliance Certificate, with the following attachments: 
Definitions for Tax Compliance Certificate (Attachment A) 
Purchaser's Certificate (Attachment B) 
Arbitrage Compliance Checklist (Attachment C-1) 
Rebate Instructions (Attachment C-2) 
Use of Proceeds Checklist and Remedial Action Instructions 

(Attachment C-3) 
Useful Life Chart (Attachment D) 
Municipal Advisor's Certificate (Attachment E) 

IRS Form 8038 Information Return 

Signature and No-Litigation Certificate 

Master Trust Indenture Section 2.02(±) Certificate 

Master Trust Indenture Section 2.03(d) Certificate 

BY OR ON BEHALF OF THE TRUSTEE 

1. Evidence of authority of Trustee to exercise corporate trust powers in 
Ohio, together with documents evidencing the incumbency and authority 
of officers of the Trustee to authenticate the Series 2015 Bonds and to 
execute and deliver the Seventh Supplemental Trust Indenture 

2. Certificate of Execution, Authentication, Delivery, Payment, Receipt and 
Application 

- 2 -

Item 
Number 

5 

6 

7 

8 

9 

10 

11 

12 

13 



D. OPINIONS 

1. Opinion of Bond Counsel 

2. Opinion of Bond Counsel to Trustee 

PART II - ADDITIONAL DOCUMENTS 

(Included for convenience of reference only; not to be considered 
part of the Transcript of Proceedings examined by Bond Counsel 

for purposes of rendering its approving opinion.) 

A. MISCELLANEOUS 

Item 
Number 

14 

15 

1. Specimen 2015 Bond 16 

2. Investor Acknowledgment Letter 17 

3. Debt Service Schedule 18 

4. Notification of Payment of Refunded Series 2012B Credit Facility Bonds 19 

- 3 -



I 
j 

MASTER TRUST INDENTURE 

Between 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

and 

BANK ONE, COLUMBUS, N.A. 
as Trustee 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
AIRPORT REVENUE BONDS 

Dated 
as of 

July 15, 1994 

Squire, Sanders & Dempsey 
• Bond Counsel 



Preambles 
Granting Clauses 

Section I. 0 I. 
Section 1.02. 
Section 1.03. 

INDEX 

(This Index is not a part of the Master Trust Indenture 
but rather is for convenience of reference only) 

ARTICLE I 
DEFINITIONS 

Paee 

1 
1 

Definitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 
Interpretation ......................... · . . . . . . 18 
Captions and Headings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19 

ARTICLE II 
AUTHORIZATION. TERMS AND DELIVERY OF BONDS 

Section 2.01. 
Section 2.02. 
Section 2. 03. 
Section 2.04. 
Section 2. 05. 

Section 2.06. 
Section 2.07. 
Section 2.08. 

Section 3 .01. 
Section 3.02. 
Section 3. 03. 
Section 3.04. 
Section 3.05. 
Section 3 .06. 
Section 3. 07. 
Section 3.08. 
Section 3.09. 
Section 3.10. 

General Authorization of and Security for Bonds . . . . . . . . . . . . . 20 
Conditions for the Delivery of Bonds . . . . . . . . . . . . . . . . . . . . 20 
Additional Conditions for the Delivery of Certain Bonds . . . . . . . . 21 
Covenant Regarding Additional City Use Payments . . . . . . . . . . . 24 
Assumption of Debt in Connection with Acquisition of Additional 
Airports . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25 
City Payments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26 
Subordinated Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . 27 
Special Facility Revenue Bonds . . . . . . . . . . . . . . . . . . . . . . . 27 

ARTICLE III 
TERMS OF BONDS GENERALLY 

Form of Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Authentication of Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Variation of Terms . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Execution of Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29 
Payment and Ownership of Bonds . . . . . . . . . . . . . . . . . . . . . . 29 
Transfer and Exchange of Bonds . . . . . . . . . . . . . . . . . . . . . . 30 
Mutilated, Lost, Wrongfully Taken or Destroyed Bonds . . . . . . . . 31 
Safekeeping and Cancellation of Bonds . . . . . . . . . . . . . . . . . . . 32 
Special Agreement with Holders . . . . . . . . . . . . . . . . . . . . . . . 33 
Nonpresentment of Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . 33 



Section 4.01. 
Section 4.02. 
Section 4.03. 
Section 4.04. 
Section 4.05. 

Section 5.01. 
Section 5.02. 
Section 5.03. 
Section 5. 04. 
Section 5.05. 
Section 5.06. 

Section 6.01. 
Section 6.02. 
Section 6.03. 

Section 6.04. 
Section 6.05. 
Section 6.06. 
Section 6.07. 
Section 6.08. 
Section 6.09. 
Section 6.10. 
Section 6.11. 
Section 6 .12. 
Section 6 .13. 
Section 6.14. 
Section 6.15. 
Section 6.16. 

ARTICLE IV 
REDEMPTION OF BONDS 

Privilege of Redemption . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35 
Partial Redemption . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36 
Notice of Redemption . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36 
Payment of Redeemed Bonds . . . . . . . . . . . . . . . . . . . . . . . . . 37 
Variation of Redemption Provisions . . . . . . . . . . . . . . . . . . . . . 3 7 

ARTICLE V 
FUNDS AND PAYMENTS 

Creation of Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38 
Application of Proceeds of the Sale of Bonds . . . . . . . . . . . . . . . 40 
Application of Construction Fund . . . . . . . . . . . . . . . . . . . . . . 40 
Application of Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42 
Investment of Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44 
Valuation; Transfer of Investment Earnings . . . . . . . . . . . . . . . . 45 

ARTICLE VI 
THE TRUSTEE, REGISTRAR, PA YING 

AGENTS AND AUTHENTICATING AGENTS 

Trustee's Acceptance and Responsibilities . . . . . . . . . . . . . . . . . 4 7 
Certain Rights and Obligations of the Trustee . . . . . . . . . . . . . . . 48 
Fees, Charges and Expenses of Trustee, Registrar, Paying Agents and 
Authenticating Agents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 
Intervention by Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 
Successor Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 
Appointment of Co-Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . 52 
Resignation by the Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . 53 
Removal of the Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53 
Appointment of Successor Trustee . . . . . . . . . . . . . . . . . . . . . . 53 
Adoption of Authentication . . . . . . . . . . . . . . . . . . . . . . . . . . 55 
Registrar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55 
Designation and Succession of Paying Agents . . . . . . . . . . . . . . . 57 
Designation and Succession of Authenticating Agents . . . . . . . . . . 58 
Dealing in Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59 
Representations and Covenants of Trustee . . . . . . . . . . . . . . . . . 59 
Right of Trustee to Pay Taxes and Other Charges . . . . . . . . . . . . 59 

11 



Section 7 .01. 
Section 7 .02. 
Section 7. 03. 
Section 7.04. 
Section 7. 05. 
Section 7. 06. 
Section 7. 07. 
Section 7. 08. 
Section 7. 09. 
Section 7. 10. 
Section 7 .11. 
Section 7.12. 

ARTICLE VII 
REMEDIES OF TRUSTEE AND HOLDERS 

Events of Default . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61 
Notice of Default . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62 
No Acceleration . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62 
Remedies; Rights of Holders . . . . . . . . . . . . . . . . . . . . . . . . . 62 
Right of Holders to Direct Proceedings . . . . . . . . . . . . . . . . . . . 63 
Application of Money . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63 
Remedies Vested in Trustee . . . . . . . . . . . . . . . . . . . . . . . . . 64 
Rights and Remedies of Holders . . . . . . . . . . . . . . . . . . . . . . . 65 
Termination of Proceedings . . . . . . . . . . . . . . . . . . . . . . . . . . 65 
Waivers of Events of Default . . . . . . . . . . . . . . . . . . . . . . . . . 66 
No Claims Against Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . 66 
Provisions Subject to Applicable Law . . . . . . . . . . . . . . . . . . . . 67 

ARTICLE VIII 
REPRESENTATIONS, COVENANTS AND AGREEMENTS OF THE AUTHORITY 

Section 8.01. 
Section 8.02. 
Section 8. 03 . 
Section 8.04. 
Section 8.05. 
Section 8.06. 
Section 8. 07. 
Section 8.08. 
Section 8.09. 
Section 8 .10. 
Section 8.11. 

Section 9.01. 
Section 9.02. 
Section 9. 03. 

Representations; Certain Covenants and Agreements . . . . . . . . . . . 68 
Rate Covenants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69 
Construction, Operation and Maintenance . . . . . . . . . . . . . . . . . 70 
Use of Title to Properties of the Airport . . . . . . . . . . . . . . . . . . 71 
After-Acquired Property, Further Assurances . . . . . . . . . . . . . . . 71 
Special Covenants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71 
Assessments, Taxes and Other Charges . . . . . . . . . . . . . . . . . . 72 
Substitutions, Disposition and Removal of Property . . . . . . . . . . . 72 
Compliance with Requirements of Law . . . . . . . . . . . . . . . . . . . 73 
Books of Record and Account; Financial Reports . . . . . . . . . . . . 73 
Maintenance of Insurance; Application of Insurance Proceeds . . . . . 74 

ARTICLE IX 
DEFEASANCE 

Release of Trust Indenture . . . . . . . . . . . . . . . . . . . . . . . . . . 77 
Payment and Discharge of Bonds . . . . . . . . . . . . . . . . . . . . . . 77 
Survival of Certain Provisions . . . . . . . . . . . . . . . . . . . . . . . . 78 

ARTICLE X 
SUPPLEMENTAL TRUST INDENTURES 

Section 10.01. Supplemental Trust Indentures Not Requiring Consent of Holders 80 
Section 10.02. Supplemental Trust Indentures Requiring Consent of Holders . . . . . 81 
Section 10.03. Effect of Supplement Trust Indenture . . . . . . . . . . . . . . . . . . . . 83 
Section 10.04. Modification by Unanimous Consent . . . . . . . . . . . . . . . . . . . . 83 

Ill 



ARTICLE XI 
MEETINGS OF HOLDERS 

Section 11.01. Purposes of Meetings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84 
Section 11.02. Call of Meetings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84 
Section 11. 03. Voting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84 
Section 11. 04. Meetings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85 
Section 11. 05. Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85 

ARTICLE XII 
MISCELLANEOUS 

Section 12.01. Limitation of Rights . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86 
Section 12.02. Severability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86 
Section 12.03. Notices . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86 
Section 12.04. Suspension of Mail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87 
Section 12.05. Payments Due on Saturdays, Sundays and Holidays . . . . . . . . . . . 87 
Section 12.06. Instruments of Holders . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87 
Section 12.07. Priority of the Trust Indenture . . . . . . . . . . . . . . . . . . . . . . . . 88 
Section 12.08. Extent of Covenants; No Personal Liability . . . . . . . . . . . . . . . . 88 
Section 12.09. Binding Effect . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88 
Section 12 .10. Counterparts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88 
Section 12 .11. Governing Law . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88 

Signatures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89 

EXHIBIT A - GENERAL BOND RESOLUTION ...................... A-1 

lV 



MASTER TRUST INDENTURE 

THIS MASTER TRUST INDENTURE (the "Master Trust Indenture") dated as of 
July 15, 1994 is made by and between the COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
(the "Authority"), a port authority, a political subdivision and a body corporate and politic, duly 
created and validly existing under and by virtUe of the laws of the State of Ohio (the "State") 
and Bank One, Columbus, N.A. (the •Trustee"), a national banking association duly organized 
and validly existing under the laws of the United States of America and duly authorized and 
qualified to exercise corporate trust powers in the State of Ohio, with its principal place of 
business located in Columbus, Ohio, as trustee, under the circumstances summarized in the 
following recitals (the capitalized terms not defined in the recitals and granting clauses being 
used therein as defined in Article I hereof): 

A. By virtue of the Ohio Constitution, the Act, the City Legislation and the General 
Bond Resolution, the Authority is authorized and empowered, among other things, to enter into 
this Master Trust Indenture and to do or cause to be done all the acts and things herein provided 
or required to be done, and to issue Bonds for the purpose of paying Costs of Authority 
Facilities in order to create or preserve jobs and employment opportUnities and improve the 
economic welfare of the people of the State and for the purpose of refunding Bonds or 
Subordinated Obligations, all as hereinafter provided; 

B. The Authority has determined to sell the Series 1994A Bonds and to enter into 
this Master Trust Indenture to secure the Series 1994A Bonds and any additional Bonds issued 
hereunder; 

C. All conditions, acts and things required to exist, happen and be performed 
precedent to and in the execution and delivery of this Master Trust Indenture exist and have 
happened and been performed in order to make the Bonds, when authorized and issued in 
accordance with the terms of the Trust Indenture, valid obligations of the Authority in 
accordance with the terms thereof and hereof, and in order to make this Master Trust Indenture 
a valid, binding and legal trust agreement for the security of the Bonds in accordance with its 
terms; and 

D. The Trustee has accepted the trusts created by this Master Trust Indenture and 
in evidence thereof has joined in the execution hereof; 

NOW, THEREFORE, THIS MASTER TRUST INDENTURE WITNESSETH, that to 
secure the payment of Debt Service Charges on the Bonds according to their true intent and 
meaning, and to secure the performance and observance of all of the covenants, agreements, 
obligations and conditions contained therein and herein, and to declare the terms and conditions 
upon and subject to which the Bonds are and are intended to be issued, held, secured and 
enforced, and to secure payment of the City Payments, and in consideration of the premises and 
the acceptance by the Trustee of the trusts created herein and of the purchase and acceptance of 
the Bonds by the Holders, and for other good and valuable consideration, the receipt of which 
is acknowledged, the Authority has signed and .delivered this Master Trust Indenture and does 
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hereby pledge and assign to the Trustee and to its successors in trust, and its and their assigns. 
and grant a lien upon, the Net Revenues, the Revenue Fund, the City Use Fund, the Debt 
Service Fund and the Debt Service Reserve Fund, to the extent and with the exceptions provided 
in this Master Trust Indenture; 

TO HA VE AND TO HOLD unto the Trustee and i ts successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, and to the extent and except as provided otherwise 
in the Trust Indenture, and subject to the provisions hereof, 

(a) for the equal and proportionate benefit, security and protection of all 
present and future Holders, 

(b) for the enforcement of the payment of the City Payments and the Debt 
Service Charges on the Bonds, when payable, according to the true intent and meaning 
of the City Use Agreement, the Bonds and the Trust Indenture, and 

(c) to secure the performance and observance of and compliance with the 
covenants, agreements, obligations, tenns and conditions of the Trust Indenture, 

in each case without preference, priority or distinction, as to lien or otherwise, of any one Bond 
over any other by reason of designation, number, date of the Bonds or of authorization, 
issuance, sale, execution, authentication, delivery or maturity thereof, or otherwise, so that each 
Bond and all Bonds shall have the same right, lien and privilege under the Trust Indenture, and 
shall be secured equally and ratably hereby, it being intended that the lien and security of the 
Trust Indenture shall take effect from the date hereof, without regard to the date of actual issue, 
sale or delivery of the Bonds, as though upon that date all of the Bonds were actually issued. 
sold and delivered to purchasers for value; 

PROVIDED FURTHER, HOWEVER, that if 

(i) the principal of the Bonds and the interest due or to become due thereon, 
together with any premium required by redemption of any of the Bonds prior to maturity. 
shall be well and truly paid, at the times and in the manner to which reference is made 
in the Bonds, according to the true intent and meaning thereof, or the Outstanding Bonds 
shall have been paid and discharged or deemed paid and discharged in accordance with 
Article IX hereof. and 

(ii) all of the covenants, agreements, obligations, terms and conditions of the 
Authority under the Trust Indenture shall have been kept, performed and observed, and 
there shall have been paid to the Trustee, the Registrar, the Paying Agents and the 
Authenticating Agents all sums of money due or to become due to them in accordance 
with the terms and provisions hereof, 
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then this Master Trust Indenture and the rights assigned hereby shall cease, determine and be 
void, except as provided in Section 9.03 hereof with respect to the survival of certain provisions 
hereof; otherwise; this Master Trust Indenture shall be and remain in full force and effect. 

It is declared that all Bonds issued hereunder and secured hereby are to be issued, 
authenticated and delivered, and that all Net Revenues, the Revenue Fund, the Operation and 
Maintenance Fund, the City Use Fund, the Debt Service Fund, the Debt Service Reserve Fund, 
the Repair and Replacement Fund, the Subordinated Obligations Debt Service Fund, the Airport 
General Purpose Fund, the Rebate Fund and the Construction Fund, and the accounts therein 
are to be dealt with and disposed of under, upon and subject to, the terms, conditions, 
stipulations, covenants, agreements, obligations, trusts, uses and purposes provided in the Trust 
Indenture. The Authority has agreed and covenanted , and agrees and covenants with the Trustee 
and with each and all Holders, as follows: 

(Balance of page intentionally left blank) 
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Section 1.01. 

ARTICLE I 

DEFINITIONS 

Definitions . In addition to the words and tenns elsewhere defined in 
this Master Trust Indenture, unless the context or use clearly indicates another or different 
meaning or intent, the following terms shall have the following meanings : 

'Act' means Sections 4582.21 through 4582 .99 of the Ohio Revised Code. 

"Additional Bonds" means Bonds other than the Series 1994A Bonds issued pursuant to 
Sections 2.02 and 2.03 hereof. 

,~,Aggregate Principal Amount" means as of any date the sum of the Compound Accreted 
Amount of any Capital Appreciation Bond as of that date and the Outstanding principal amount 
of all other Bonds as of that date . 

"Airport Consultant" means any recognized airport consultant or firm of airport 
consultants having a favorable repute for skill and experience in the field of planning the 
development, operation and management of airports and airport facilities and retained by the 
Authority from time to time, to perform and carry out the duties imposed on an Airport 
Consultant by the Trust Indenture . 

'Airport Facilities" means the buildings, structures, runways, taxiways, aprons, motor 
vehicle parking facilities, and all other facilities related thereto, and other improvements, 
additions thereto and extensions thereof from time to time comprising the Airports, except for 
Special Facilities as defined herein, less such property as may be released in the manner 
described in Section 8.08 of this Master Trust Indenture or taken by the exercise of the power 
of eminent domain. 

"Airport General Purpose Fund" means the Airport General Purpose Fund created by 
Section 5 .01 of this Master Trust Indenture . 

"Airport Site" means the sites on which the Airports are located as such may exist from 
time to time. 

"Airports" means the Port Columbus International Airport and Bolton Field, each located 
in the City of Columbus, Ohio, and operated by the Authority, together with any additions, 
extensions, improvements or enlargements thereto which may be made while any Bonds are 
Outstanding and any other airport for which the Authority assumes ownership or operating 
responsibility and is designated by the Authority as an Airport hereunder. 

"Amounts Available for Debt Service " means, for any particular period Net Revenues 
for that period plus: (a) any investment income on any Fund to the extent that such investment 
income has been transferred to , deposited m, or retained in the Debt Service Fund or the City 
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Use Fund, and (b) Passenger Facility Charges which are legally available to pay Debt Service 
Charges with respect to such particular period to the extent such PFCs have been pledged by a 
Supplemental Trust Indenture. 

"Assumed Amortization Period" means the period of time specified in paragraph (a) or 
paragraph (b) below, as selected by the Fiscal Officer: 

(a) five years; or 

(b) the period of time exceeding five years set forth in a written opinion delivered to 
the Authority of an investment banker selected by the Authority and experienced 
in underwriting indebtedness of the character of the Bonds as being not longer 
than the maximum period of time over which indebtedness having comparable 
terms and security issued or incurred by similar issuers of comparable credit 
standing would, if then being offered, be marketable on reasonable and customary 
tenns. 

"Assumed Interest Rate" means the rate per annum (detennined as of the last day of the 
calendar month next preceding the month in which the determination of Assumed Interest Rate 
is being made) set forth in an opinion delivered to the Authority of an investment banker selected 
by the Authority and experienced in underwriting indebtedness of the character of the Bonds as 
being not lower than the lowest rate of interest at which indebtedness having comparable terms, 
security and federal tax status amortized on a level debt service basis over a period of time equal 
to the Assumed Amortization Period, and issued or incurred by similar issuers of comparable 
credit standing would, if being offered as of such last day of the calendar month, be marketable 
on reasonable and customary terms. 

'Authenticating Agent" means the Trustee and the Registrar and any other bank, trust 
company or other person designated as an Authenticating Agent for any series of Bonds by or 
in accordance with Section 6 .13 of this Master Trust Indenture, each of which shall be a transfer 
agent registered in accordance with Section 17 A(c) of the Securities Exchange Act of 1934, as 
a.mended. 

'•Authority" means the Columbus Municipal Airport Authority. 

',Authority Facility' means any "port authority facility', as defined in the Act. 

"Authorized Denominations" means the denominations designated as such for each series 
of Bonds in or pursuant to the related Supplemental Trust Indenture. 

"Authorized Officer" or .:Authorized Officers" means any person or persons specifically 
authorized by resolution of the Board to take on behalf of the Authority the action intended, and 
if there is no such specific authorization, shall mean the Executive Director and/or the Fiscal 
Officer,. as appropriate. 
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"Balloon Bonds" means any series of Bonds or any portion of a series of Bonds 
designated by resolutton of the Board as Balloon Bonds, (a) 25 % or more of the pnncipal 
payments (including mandatory sinking fund payments) of which are due in a single year, or 
(b) 25 % or more of the principal of which may, at the option of the holder or holders thereof, 
be redeemed at one time. 

"Board" means the Board of Directors of the Authority. 

"Bond" or "Bonds" means the bonds of the Authority which may be issued in accordance 
with Sections 2.01, 2.02 and 2.03 of this Master Trust Indenture and such other indebtedness 
of the Authority to be treated as Bonds pursuant to Section 2.05 of this Master Trust Indenture. 

'Bond Legislation" means, for each series of Bonds, the General Bond Resolution to the 
extent applicable, the Series Resolution authorizing the issuance of the series of Bonds, and all 
other Series Resolutions to the extent applicable. 

"Book Entry Form" or "Book Entry System" means a form or system, as applicable, 
under which (a) the ownership of beneficial interests in a series of Bonds and the related Debt 
Service Charges may be transferred only through a book entry and (b) physical Bond certificates 
in fully registered form are registered only in the name of a Depository or its nominee as 
Holder, with the physical Bond certificates "immobilized" in the custody of the Depository. The 
"book entry" is the record that identifies, and records the transfer of the interest of, the owners 
of beneficial (book entry) interests in the Bonds. 

"Business Day" means, unless otherwise provided for a series of Bonds in the related 
Supplemental Trust Indenture, any day, other than a Saturday or Sunday, on which banks located 
in the cities in which the principal office of the Trustee, the Registrar and any Paying Agent for 
the series of Bonds are located are not required, or authorized or not prohibited, to be closed 
and on which the New York Stock Exchange and the principal office of the Trustee, the 
Registrar and the Paying Agent are open. 

"Capital Appreciation Bonds" means the Bonds of any series of Bonds designated as such 
in or pursuant to the related Supplemental Trust Indenture. For purposes of the Trust Indenture, 
unless the context clearly indicates otherwise, "interest" when used with respect to a Capital 
Appreciation Bond refers to an amount equal to the amount by which the Compound Accreted 
Amount of the Capital Appreciation Bond exceeds the original principal amount of the Capital 
Appreciation Bond or any Predecessor Bond or Bonds, as of any relevant date, and "principal" 
when used with respect to a Capital Appreciation Bond means the original principal amount of 
the Capital Appreciation Bond or any Predecessor Bond or Bonds. 

'•City" means the City of Columbus, Ohio. 

"City Legislation" means Ordinance Nos. 2069_90 and 1904-91 of the City. 

"City Payments J means the amounts due to the City from the Authority pursuant to the 
City Use Agreement. 
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"City Use Agreement', means the Airport Operation and Use Agreement between the City 
and the Authority made and entered into as of September 23, 1991 and effective November 10, 
1991, as amended or supplemented from time to time . 

"City Use Fund " means the City Use Fund created by Section 5 .01 of this Master Trust 
Indenture, and any accounts and subaccounts therein . 

',City Use Payments" means City Payments which are payable on a parity basis with the 
Bonds. 

"Code" means the Internal Revenue Code of 1986, as amended, and references to the 
Code and Sections of the Code include the regulations (whether temporary or final) under the 
Code or the statutory predecessor of the Code, and any amendments of, or successor provisions 
to, the foregoing and any official rulings, announcements, notices, procedures and judicial 
detenninations regarding any of the foregoing, all as and to the extent applicable. 

"Compound Accreted Amount" means the original principal amount of any Capital 
Appreciation Bond plus interest accrued and compounded on the dates and in the manner 
provided in or pursuant to a Supplemental Trust Indenture to the date of maturity or other date 
of determination. 

"Consrruction Fund ' means the Construction Fund created by Section 5.01 of this Master 
Trust Indenture, and any accounts and subaccounts therein. 

"Construction Period" means the period beginning when the acqms1t10n, design, 
construction or installation of Improvements to be financed from the proceeds of any series of 
Bonds commences or when a series of Bonds to finance the acquisition, design, construction or 
installation of Improvements is issued, whichever is earlier, and terminating on the date of 
substantial completion of such Improvements as certified pursuant to Section 8. 03 of this Master 
Trust Indenrure. 

"Costs " mean "Cost" as defined in the Act. 

"Credit Support Instrument" means an insurance policy, support or liquidity device 
provided to enhance the security or liquidity of any Bonds (including any series or part of any 
series of Bonds) or to provide, in whole or in part, the Required Reserve for any series of 
Bonds. 

"Current Year Operating Increment" means an amount equal to one-sixth of the amount 
by which the total Operating Expenses of the Authority as reflected on its annual budget for the 
current Fiscal Year exceeds the total Operating Expenses of the Authority as reflected in its 
annual budget for the immediately preceding Fiscal Year. 

"Debt Service Charges" means , for any period of time or on any date, the principal of 
(including the Compound Accreted Amount of any Capital Appreciation Bonds then payable), 
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whether at stated maturity, by mandatory sinking fund redemption or otherwise, and interest and 
any premium due on the Bonds during that period or payable on that date, as the case may be. 

11 Debt Service Fund II means the Debt Service Fund created by Section 5.01 of this Master 
Trust Indenture, and any accounts and subaccounts therein. 

"Debt Service Reserve Fund" means the Debt Service Reserve Fund created by Section 
5.01 of this Master Trust Indenture, and any accounts and subaccounts therein. 

"Defeasance Obligations" means any bonds or other obligations which as to principal and 
interest constitute direct obligations of the United States of America or obligations the principal 
and interest on which are fully guaranteed by the United States of America, including U.S. 
Treasury trust receipts. 

"Depository" means a securities depository designated as such for a series of Bonds in 
or pursuant to the related Supplemental Trust Indenture that is a clearing agency under federal 
law operating and maintaining, with its participants or otherwise, a Book Entry System to record 
ownership of beneficial interests in Bonds and the related Debt Service Charges, and to effect 
transfers of Bonds, in a Book Entry Form. 

"Eligible Investments" means, unless otherwise provided by a Supplemental Trust 
Indenture for accounts or subaccounts in any Fund applicable only to the series of Bonds 
authorized by the Supplemental Trust Indenture: 

(a) any bonds or other obligations which as to principal and interest constitute direct 
obligations of the United States of America or obligations the principal and 
interest on which are unconditionally guaranteed by the United States of America, 
including U.S. Treasury trust receipts; 

(b) obligations issued or guaranteed by any of the following agencies of the United 
States of America (provided such obligations are backed by the full faith and 
credit of the United States of America): 

U.S. Export - Import Baruc; 
Farmers Home Administration; 
General Services Administration; 
U.S. Maritime Administration; 
Government National Mortgage Association (GNMA); 
U.S. Department of Housing & Urban Development (PHA's); and 
Federal Housing Administration; 

(c) U.S. dollar denominated certificates of deposit, federal funds and banker's 
acceptances with domestic commercial barucs secured at all times by collateral 
described in paragraph (a) or (b) held by a third party with a perfected first 
security interest in the collateral granted to the Holders of the Bonds; 
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( 
(d) cenificates of deposit, savings accounts, deposit accounts or money market 

deposits which are fully insured by Federal Deposit Insurance Corporation. 
including Bank Insurance Fund and Savings Association Insurance Fund; 

(e) commercial paper rated in the highest category by S&P and Moody's; 

(f) investments in a money market fund rated ~AAAm', , "AAAm-G", or "AAm" or 
better by S&P and "Aaa" by Moody's; and 

(g) Pre-refunded Municipal Obligations defined as follows: any bonds or other 
obligations of any state of the United States of America or of any agency, 
instrumentality or local governmental unit of any such state which are not callable 
at the option of the obliger prior to maturity or as to which irrevocable 
instructions have been given by the obliger to call on the date specified in the 
notice; and (1) which are rated, based on the escrow, in the highest rating 
category of S&P and Moody's or any successors thereto; or (2) (Y) which are 
fully secured as to principal and interest and redemption premium, if any, by a 
fund consisting only of cash or obligations described in paragraph (a) above, 
which fund may be applied only to the payment of such principal of and interest 
and redemption premium, if any, on such bonds or other obligations on the 
maturity date or dates thereof or the specified redemption date or dates pursuant 
to such irrevocable instructions, as appropriate, and (Z) which fund is sufficient, 
as verified by a nationally recognized independent certified public accountant, to 
pay principal of and interest and redemption premium, if any, on the bonds or 
other obligations described in this paragraph on the maturity date or dates thereof 
or on the redemption date or dates specified in the irrevocable instructions 
referred to above, as appropriate; 

(h) repurchase agreements with a term not exceeding thirty (30) days with the Trustee 
or any bank with a capital and surplus of at least $100,000,000 and a bond or 
deposit rating of at least "A" from a S&P and Moody's which bank is a member 
of the Federal Reserve System or with government bond dealers recognized as 
primary dealers by the Federal Reserve Bank of New York, that are secured by 
Eligible Investments described in (a) or (b) above, having a market value at the 
time of purchase (inclusive of accrued interest) at least equal to 104% of the full 
amount of the repurchase agreement and which Eligible Investments shall be held 
by a third party custodian which is a bank or trust company pursuant to a third 
party custodial agreement; and 

(i) investments in the Ohio subdivision's fund described in Section 135 .45 of the 
Ohio Revised Code; 

provided that any of the foregoing investments or deposits is not prohibited by Jaw. In 
determining whether the rating assigned by a Rating Service to an investment complies with the 
rating provided in this definition of Eligible Investments, the rating shall be determined at the 

t time of investment. 
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"Event of Default" means any of the events described in Section 7.01 of this Master 
Trust Indenture . 

"Executive Direcmr" means the Executive Direcmr of the Authority or the person 
perfonning the functions of that office as certified by the Chairman of the Board. 

'Extraordinary Services" and "Extraordinary Expenses' means all services rendered and 
all reasonable expenses (including reasonable counsel fees) properly incurred under the Trust 
Indenture by the Trustee, the Registrar and any Authenticating Agent or Paying Agent other than 
Ordinary Services and Ordinary Expenses, including, after the occurrence of an Event of 
Default, nonministerial services and counsel and other advisory fees incurred by the Trustee. 

"Fiscal Officer" means the Managing Director, Finance & Administration of the 
Authority or the person performing the functions of that office as certified by the Chairman of 
the Board. 

',,Fiscal Year" means the calendar year unless the Authority's fiscal year is otherwise 
changed as mandated by law. 

',Fitch " means Fitch Investor's Service, Inc., New York, New York, or any successor 
corporation. 

"Fund" means any of the funds created by or referred to in Section 5 .01 of this Master 
Trust Indenture . 

"General Bond Resolution" means Resolution No. 49-94 adopted by the Board on 
June 28, 1994 as amended by Resolution No. 63-94 adopted by the Board on July 26, 1994, and 
attached hereto as Exhibit A, as further amended or supplemented from time to time. 

'•General Obligation Bonds" means any bonds or notes issued by the Authority for the 
acquisition or construction of any Authority Facility pursuant to Section 4582.31 of the Act and 
pursuant to a vote of the electors residing within the area of jurisdiction of the Authority. 

"Holder" or 'Holder of a Bond" means the Person in whose name a Bond is registered 
on the Register. 

"Improvements" means the acquisition, design, construction or equipping of any 
Authority Facility, including any Costs therefor. 

"Independent Engineer" means an engineer or firm of engineers licensed by or permitted 
to practice in the State, who is not an officer or employee of the Authority, or a firm which does 
not have a panner, principal director, officer, member or substantial stockholder who is an 
officer or employee of the Authority, experienced in the design, construction, and supervision 
of construction of Authority Facilities . 
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'Insurance Consultant" means a person who 1s not an officer or employee of the 
Authority, or a firm which does not have a partner, principal, director, officer, member or 
substantial stockholder who is an officer or employee of the Authority, qualified to survey risks 
and to recommend insurance coverage for plants and systems engaged m operations similar to 
those of the Airports and having a favorable reputation for skill and experience in such surveys 
and recommendations , and who may be a broker or agent with whom the Authority transacts 
business so long as the foregoing requirements are met. 

'Interest Payment Date" or "Interest Payment Dates" means the date or dates designated 
as such for each series of Bonds in or pursuant to the related Supplemental Trust Indenture. 

"Mandatory Sinking Fund Requirements" means the Mandatory Sinking Fund 
Requirements, if any , determined or designated for a series of Bonds in or pursuant to the 
related Supplemental Trust Indenture. 

"Master Trust Indenture" means this Master Trust Indenture, dated as of July 15, 1994, 
between the Authority and the Trustee, including the General Bond Resolution attached hereto 
as Exhibit A, as amended or supplemented from time to time. 

"Moody's" means Moody's Investors Service, Inc" New York, New York, or any 
successor corporation. 

"Net Revenues'• means Revenues net of Operating Expenses. 

"Notice Address ' means 

as to the Authority : 

as to the Trustee: 

Columbus Municipal Airport Authority 
Port Columbus International Airport 
4600 International Gateway 
Columbus, Ohio 43219 
Attention: Executive Director 

Bank One, Columbus, N.A. 
I 00 East Broad Street 
Columbus, Ohio 43271-0181 
Attention: Corporate Trust Administration - Public Finance 

, or any other address for a Person designated as a "Notice Address" in or pursuant to a 
Supplemental Trust Indenture, or any other address designated by a Person by a notice given 
pursuant to Section 12.03 of this Master Trust Indenture. 

"O&M Required Reserve" means as of any date an amount equal to one-sixth of the 
Authority's budgeted Operating Expenses for the current Fiscal Year or such greater amount as 
may be provided in a Supplemental Trust Indenture. 
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''Operating Expenses" means all expenses of the Authority for the operation, maintenance 
and administration of the Airports, including ordinary current repairs of Airport Facilities and 
a reasonable reserve for uncollectible Revenues, determined in a consistent manner on a 
modified accrual basis. Operating Expenses shall not include: (a) any such operation and 
maintenance expense paid or accrued by the Authority in connection with a Special Facility or 
other buildings or facilities where the Authority's lessee or user thereof is obligated under its 
Special Facilities Agreement to pay such expenses; (b) Debt Service Charges; (c) Subordinated 
Debt Service Charges; (d) City Payments; (e) aggregate financing payments under capitalized 
lease agreements in excess of $250,000 in the current Fiscal Year; (f) any other expense for 
which or to the extent which the Authority is reimbursed from or through any source other than 
Revenues in the current Fiscal Year or within 90 days after the end of the Fiscal Year; 
(g) expenditures for capital improvements or replacements having an estimated life or usefulness 
and a cost that exceeds minimum standards for capitalization established by the Authority's 
accounting policies; (h) depreciation charges or any accounting charges which are not payable 
from Revenues during the current or any subsequent Fiscal Year; and (i) engineering, 
architectural, legal, consulting and accounting fees and expenses incurred and capitalized in 
connection with expenditures for capital replacements described in clause (g) of this definition; 
provided, however, that amounts that may be recognized as expenses in a single Fiscal Year 
under the Authority's accounting policies but which are payable over more than one Fiscal Year 
shall be treated as Operating Expenses in the Fiscal Years such payments are payable. 

"Operation and Maintenance Fund" means the Operation and Maintenance Fund created 
by Section 5.01 of this Master Trust Indenture, and any accounts and subaccounts therein. 

"Operation and Maintenance Reserve Account" means the Operation and Maintenance 
Reserve Account created within the Operation and Maintenance Fund by Section 5.01 of this 
Master Trust Indenture, and any subaccounts therein. 

'Ordinary Services" or "Ordinary Expenses' means those services normally rendered, 
and those expenses (including counsel's fees) normally incurred, by a trustee, registrar, 
authenticating agent or paying agent, as applicable, under instruments similar to the Trust 
Indenture. 

"Original Purchaser" means for each series of Bonds the Person or Persons designated 
as such in or pursuant to the related Supplemental Trust Indenture. 

"Outstanding Bonds", "Bonds outstanding" or 'Outstanding" as applied to Bonds, means, 
as of the applicable date, all Bonds that have been authenticated and delivered, or are being 
delivered, by the Trustee, under the Trust Indenture, except: 

(a) Bonds canceled upon surrender, exchange or transfer, or canceled because of 
payment or redemption on or prior to that date; 

(b) Bonds, or the portion thereof, for the payment, redemption or purchase for 
cancellation of which sufficient money shall have been deposited and credited 
with the Trustee or any Paying Agents on or prior to that date for that purpose 
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(whether upon or prior to the maturity or redemption date of those Bonds); 
provided that if any of those Bonds are to be redeemed prior to their maturity, 
notice of that redemption shall have been given or arrangements satisfactory to 
the Trustee shall have been made for giving notice of that redemption, or waiver 
by the affected Holders of that notice satisfactory in form to the Trustee shall 
have been filed with the Trustee; 

(c) Bonds, or the portion thereof, which are deemed to have been paid and 
discharged pursuant to the provisions of the Trust Indenture; and 

(d) Bonds in lieu of which others have been authenticated under Section 3.07 of this 
Master Trust Indenture. 

For purposes of any consent or other action to be taken by the Holders of a specified percentage 
of the Aggregate Principal Amount of all Bonds or Bonds of any series, Bonds held by or for 
the account of the Authority shall not be considered as being Outstanding. 

"Passenger Facility Charges" or "PFCs" means moneys derived from charges imposed 
by the Authority pursuant to 49 U.S.C. App. 513, as amended or supplemented from time to 
time, and 14 CFR Part 158, as amended or supplemented from time to time, or any other similar 
charge lawfully levied by or on behalf of the Authority. 

',Paying Agent" means the Trustee and any bank or trust company designated as such in 
accordance with Section 6.12 of this Master Trust Indenture. 

'Permitted Encumbrancestt means 

(a) liens or encumbrances upon, or title defects relating to, rights-of-way held by the 
City or the Authority if (i) the City or Authority has, in the opinion of counsel 
satisfactory to the Trustee (who may be counsel for the City or the Authority), 
power under eminent domain or similar statutes to eliminate those liens, 
encumbrances or defects or power to condemn or acquire easements or 
rights-of-way sufficient for the Authority's purposes over the land covered by the 
rights-of-way in question or other lands adjacent thereto and can do so, in the 
opinion of an Authorized Officer, at a cost not in excess of funds then available 
to the Authority for that purpose, or (ii) if, in the opinion of an Independent 
Engineer, the facilities installed or to be installed in the rights-of-way can be 
relocated so as not to affect the land so covered thereby and, in the opinion of an 
Authorized Officer, at a cost not in excess of funds then available to the 
Authority for that purpose; 

(b) mechanic's, laborer's, materialman's, supp!i'er's or vendor's liens, if any such 
lien is contested as permitted under Section 8.06 of this Master Trust Indenture, 
and attested accounts with respect to which funds have been detained in 
accordance with Section 1311.28 of the Ohio Revised Code; 
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(c) in the case of rights-of-way held by the City or the Authority, the lien of taxes, 
assessments and other governmental charges if proceedings for the foreclosure 
thereof or for the forfeiture of the underlying fee title would not, in the opinion 
of counsel satisfactory to the Trustee (who may be counsel for the City or the 
Authority), operate to extinguish those rights-of-way or if, in the opinion of an 
Authorized Officer, that lien can be discharged, if necessary, by the City or the 
Authority at a cost not in excess of funds then available to the Authority for that 
purpose; 

(d) a lien for specified taxes or assessments not then delinquent or if delinquent, 
being contested as provided by Section 8.07 of this Master Trust Indenture; 

(e) restrictions and rights as to use, and easements for streets, alleys, highways, 
rights-of-way, railroad and utility purposes over, upon and across any of the 
Airport Site which, in the opinion of an Independent Engineer, will not materially 
interfere with the use of the Airports by the Authority; 

(f) the lien of the Trust Indenture; 

(g) use agreements with respect to portions of the Airports; 

(h) Special Facility Agreements; 

(i) the City Use Agreement; and 

G) liens, encumbrances or title defects which, in the opinion of counsel satisfactory 
to the Trustee (who may be counsel for the City or the Authority and which 
opinion may be based on certificates of engineers or appraisers satisfactory to the 
Trustee), (i) have been or can be adequately guarded against by bond or contract 
of indemnity, guarantee or insurance and, if not yet obtained, such bond, contract 
of indemnity, guarantee or insurance can be obtained at a cost not in excess of 
funds then available to the Authority for that purpose, and the Authority shall 
certify that it will diligently pursue the obtaining thereof, (ii) can be cured by 
condemnation proceedings at a cost not in excess of funds then available to the 
Authority for that purpose and the Authority shall certify that it will diligently 
proceed with such condemnation proceedings or (iii) will not materially interfere 
with the use of the Airports. 

"Person" or words importing persons means firms, assoc1at1ons, partnerships, joint 
ventures, societies, estates, trusts, corporations, public or governmental bodies, other legal 
entities and natural persons. 

"Pledged Funds" means, collectively, the Revenue Fund, Debt Service Fund and the Debt 
Service Reserve Fund. 
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'. Predecessor Bond" of any particular Bond means every previous Bond evidencing all 
or a portion of the same debt as that evidenced by the particular Bond. For the purposes of this 
definition, any Bond authenticated and delivered pursuant to Section 3.07 of this Master Trust 
Indenture in lieu of a lost, stolen or destroyed Bond shall be deemed to evidence, except as 
otherwise provided in Section 3 .07 of this Master Trust Indenture the same debt as the lost, 
stolen or destroyed Bond. 

"Principal Payment Date" or "Principal Payment Dates" means the date or dates 
designated as such for each series of Bonds in or pursuant to the related Supplemental Trust 
Indenture. 

"Rate Covenant" means the rate covenants of the Authority set forth in Section 8.02 of 
this Master Trust Indenture. 

"Rating Service" means either Moody's, S&P. Fitch, or any other nationally recognized 
entity assigning credit ratings to long term debt of the Authority. or any successor to any of 
them. 

"Rebate Amount" means any amount payable to the United States in accordance with 
Section 148(f) of the Code in connection with a series of Bonds as provided in or pursuant to 
the related Supplemental Trust Indenture. 

"Rebate Fund" means the Rebate Fund created by Section 5 .01 of this Master Trust 
Indenture, and any accounts and subaccoums therein. 

"Register" means for each series of Bonds the books kept and maintained by the Registrar 
for registration and transfer of the series of Bonds pursuant to Section 3.06 of this Master Trust 
Indenture. 

"Registrar" means, unless otherwise provided in a Supplemental Trust Indenture, the 
Trustee, until a successor Registrar shall have become such pursuant to applicable provisions of 
the Trust Indenture. Any Registrar designated pursuant to the Trust Indenture shall be a transfer 
agent registered in accordance with Section 17 A( c) of the Securities Exchange Act of 1934, as 
amended . 

"Regular Record Date" means for each series of Bonds the date or dates designated as 
such in or pursuant to the related Supplemental Trust Indenture. 

"Repair and Replacement Deficiency" means the difference between the Repair and 
Replacement Fund Requirement and the amount on deposit in the Repair and Replacement Fund 
as of the last day _ of the immediately preceding Fiscal Year. 

"Repair and Replacement Fund" means the Repair and Replacement Fund created by 
Section 5 .01 of this Master Trust Indenture, and any accounts and subaccounts therein . 

'•Repair and Replacement Fund Requirement" shall be $1,000,000. 
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',Required Reserve" means for each series of Bonds, as of the date of any calculation, 
the amount, if any, designated as such for the series of Bonds in or pursuant to a Supplement.al 
Trust Indenture to be on deposit in or credited to an account in the Debt Service Reserve Fund, 
which amount may take the form of a Credit Support Instrument provided for or pursuant to the 
related Supplemental Trust lndenrure . 

"Required Reserve Deficiency" means the difference between the Required Reserve and 
the amount on deposit in the Debt Service Reserve Fund as of the last day of the immediately 
preceding Fiscal Year. 

"Revenue Fund" means the Revenue Fund created by Section 5.01 of this Master Trust 
Indenture, and any accounts and subaccounts therein. 

"Revenues" means all revenues of the Authority from the operation, use and services of 
the Airports, including all rates, charges, landing fees, rentals, use charges, concession 
revenues, revenues from the sale of services, supplies or other commodities, any investment 
income realized from the investment of amounts in the Revenue Fund, and any other amounts 
deposited into the Revenue Fund from the Airport General Purpose Fund (to the extent that such 
amounts have not otherwise constituted Revenues in the same Fiscal Year) . Revenues shall be 
determined in a consistent manner on a modified accrual basis. Revenues shall not include (a) 
the proceeds of any indebtedness of the Authority, (b) any income or revenues resulting from 
the investment of proceeds from the sale of Bonds, General Obligation Bonds, Subordinated 
Obligations or Special Facility Revenue Bonds except to the extent the proceeds are deposited 
in the Revenue Fund, (c) revenue or income from any present or future Special Facility to the 
extent that such revenue or income is pledged by the Authority to pay principal, interest and 
redemption premiums, if any, for Special Facility Revenue Bonds, or to the extent such revenue 
or income is for the use of the Authority to pay or reimburse the Authority for the costs of 
operation or maintenance required to be paid by the user pursuant to a Special Facilities 
Agreement (other than reimbursement for any of the Authority's administrative costs relating to 
any Special Facility), (d) gifts, grants, loans or other payments received from private Persons 
or public agencies, either federal, state or local, directly or indirectly for the benefit of the 
Airports, the application of which is restricted for a special purpose or otherwise not lawfully 
available for payment of Debt Service Charges on the Bonds, (e) proceeds from the sale of any 
of the Airport Facilities, including real estate and interest therein, pursuant to Section 8.08 of 
this Master Trust Indenture, (f) the profit or loss from the sale or other disposition, not in the 
ordinary course of business, of any fixed or capital assets of the Authority. (g) the proceeds of 
insurance or eminent domain (other than proceeds that provide for lost revenue to the Authority 
due to business interruption or business loss), (h) any money or moneys raised by the levy of 
ad valorem taxes by the Authority or (i) Passenger Facility Charges or income or earnings 
thereon. 

"S&P" means Standard & Poor's Ratings Group, a Division of McGraw-Hill, Inc., New 
York, New York, or any successor corporation. 

'•Secretary" means the Secretary or any Assistant Secretary of the Authority . 
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"Series 1994A Bonds" means the Authority· s $37, I 60,000 Airport Impri;>vement Revenue 
Bonds, Series 1994A (Port Columbus International Airport), dated as of August 1, 1994, the 
first series of Bonds issued pursuant to the Trust Indenture. 

"Series Resolut10n" means a resolution of the Board authorizing the issuance of a series 
of Bonds m accordance with this Master Trust Indenture, including any resolution or authorized 
certificate providing for the award, sale, terms or forms of the series of Bonds authorized by a 
Series Resolution. 

"Special Facility or Facilities" means any Authority Facility acquired or constructed for 
the benefit or use of any person or persons and the costs of construction and acquisition of which 
are paid for (a) by the obligor under a Special Facility Agreement, (b) from the proceeds of 
Special Facility Revenue Bonds, or (c) both. 

"Special Facility Agreement" means an agreement entered into by the Authority and one 
or more other parties, relating to ,the design, construction, and/or financing of any facility, 
improvement, structure, equipment, or assets acquired or constructed on any land or in or on 
any structure or buildings at the Airports, all or a portion of the payments to the Authority under 
which (a) are intended to be excluded from Revenues and (b) may be pledged to the payment 
of Special Facility Revenue Bonds. 

" "Special Facility Revenue Bonds" means Authority's revenue bonds or notes authorized 
and issued for the purpose of acquiring, constructing, or improving a Special Facility leased to, 
or contracted for operation by, any person or persons, under a specific lease or contract 
requiring the user or users thereof to provide for the payment of rentals or sums adequate to pay 
all principal, interest, redemption premiums, if any, and special reserves, if any, as required in 
the legislation authorizing the Special Facility Revenue Bonds (the "debt service charges") on 
the Special Facility Revenue Bonds. 

"Special Record Date" means, with respect to any Bond, the date established by the 
Trustee in connection with the payment of overdue interest on that Bond pursuant to Section 3. 05 
of this Master Trust Indenture. 

"State" means the State of Ohio. 

"Subordinated Debt Service Charges" means, for any period of ti.me, amounts required 
to be paid by the Authority in connection with Subordinated Obligations pursuant to a 
Subordinated Obligations Trust Indenture, including the principal of (at maturity or pursuant to 
any optional and mandatory sinking fund requirement) and interest on Subordinated Obligations. 

"Subordinated Obligations', means any revenue bonds or notes of the Authority expressly 
subordinated to the Bonds and payable out of the Subordinated Obligations Debt Service Fund 
and as may be secured as provided in this Master Trust lndenrure and in a Subordinated 
Obligations Trust Indenture between the Authority and a trustee, and issued for the same 
purposes for which Bonds may be issued. 
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( 
"Subordinated Obligauons Debt Service Fund" means the Subordinated Obligations Debt 

Service Fund created by Section 5.01 of this Master Trust Indenture. 

"Subordinated Obligations Trust Indenture', means the trus t indenture and any supplement 
thereto, as the case may be, securing Subordinated Obligations. 

"Supplemental Trust Indenture" means any supplemental trust indenture entered into 
pursuant to Anicle X of this Master Trust Indenture and which shall rnclude any related Series 
Resolution, as amended or supplemented from time to time. 

"Tax-Exempt Bond" means any Bond, the interest on which is, or is intended to be, 
excluded from gross income for federal income tax purposes within the meaning of Section 150 
of the Code, and includes any obligation or any investment treated as a "tax-exempt bond" for 
the applicable purpose of Section 148 of the Code. 

',Trust Indenture" means this Master Trust Indenture and all Supplemental Trust 
Indentures. 

"Trustee" means Bank One, Columbus, N .A., a national banking association duly 
organized and validly existing under the laws of the United States of America and duly 
authorized and qualified to exercise corporate trust powers in the State of Ohio, with its principal 
place of business located in Columbus, Ohio, until a successor Trustee shall have become such 
pursuant to the applicable provisions of the Trust Indenture, and thereafter "Trustee" shall mean 
the successor Trustee. 

"Variable Rate Bond" means any Bond that does not bear interest throughout its tenn at 
a fixed rate, but that does bear interest at a rate that, during part or the entirety of the term of 
such Bond, varies from time to time based upon a formula or other method of determination set 
forth in the applicable Series Resolution or Supplemental Trust Indenture. Once the rate of 
interest on any Bond that had been a Variable Rate Bond becomes fixed for the balance of the 
period until its maturity, that Bond shall cease to be a Variable Rate Bond. A Bond shall not 
be deemed a Variable Rate Bond solely on the basis that the rate of interest thereon may be 
adjusted if such interest becomes includable in gross income for purposes of federal income 
taxation. 

Section 1. 02. Interpretation. Any reference herein to the Authority, to the Board or 
to any member or officer of either, includes entities or officials succeeding to their respective 
functions, duties or responsibilities pursuant to or by operation of law or lawfully performing 
their functions. 

Any reference to a section or provision of the Constitution of the State or to a section, 
provision or chapter of the Ohio Revised Code, or to an ordinance of the City, or to any statute 
of the United States of America, includes that section, provision, chapter, ordinance or statute 
as amended, modified, revised, supplemented or superseded from time to time; provided that 
no amendment, modification, revision, supplement or superseding section, provision, chapter, 
ordinance or statute shall be applicable solely by reason of this provision, if it constitutes in any 
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way an impairment of the rights or obligations of the Authority, the Holders, the Trustee or the 
Registrar under the Trust Indenture, the Bond Legislation, the Bonds or any other instrument 
or document entered into in connection with any of the foregoing, including without limitation, 
any alteration of the obligation to pay Debt Service Charges in the amount and manner, at the 
times, and from the sources provided in the Bond Legislation and the Trust Indenture except as 
permitted herein. 

Unless the context indicates otherwise, words importing the singular number include the 
plural number, and vice versa; the terms "hereof", "hereby", "herein", "hereto", "hereunder' 
and similar terms refer to this Master Trust Indenture; and the term "hereafter" means after, and 
the term "heretofore" means before, the date of this Master Trust Indenture. Words of any 
gender include the correlative words of the other genders, unless the sense indicates otherwise. 

Section 1.03. Captions and Headings. The captions and headings in this Master Trust 
Indenture are solely for convenience of reference and in no way define, limit or describe the 
scope or intent of any Articles, Sections, subsections, paragraphs, subparagraphs or clauses 
hereof. 

(End of Article I) 
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ARTICLE II 

AUTHORIZATION, TERMS AND DELIVERY OF BONDS 

Section 2 .01. General Authorization of and Security for Bonds . The Bonds shall be 
issued pursuant to the Act, Section 13 of Anicle VIII of the Ohio Constitution, the Bond 
Legislation and the Trust Indenture for the purpose of (a) paying Costs of Authority Facilities 
and in order to create or preserve jobs and employment opportunities and improve the economic 
welfare of the people of the State, (b) refunding or advance refunding Bonds or Subordinated 
Obligations, (c) any other purpose permitted by the Act, or (d) for a combination of such 
purposes. Each series of Bonds shall be authorized by a Series Resolution, and each Series 
Resolution shall authorize a Supplemental Trust Indenture (the ~related Supplemental Trust 
Indenture" for the series of Bonds) . 

To the extent provided in and except as otherwise permitted by the Trust Indenture, 
(a) the Bonds shall be payable equally and ratably solely from the Net Revenues, the Revenue 
Fund, the Debt Service Fund and the Debt Service Reserve Fund; and (b) the payment of Debt 
Service Charges shall be secured by (i) a pledge and assignment of the Net Revenues and a lien 
on the Revenue Fund, the Debt Service Fund and the Debt Service Reserve Fund, and (ii) by 
the Trust Indenture. Nothing in the Trust Indenture shall prevent the Debt Service Charges on 
one series of Bonds being otherwise secured by funds, property or investments not applicable 
to another series of Bonds. 

The Authority covenants that it will promptly pay from such sources the Debt Service 
Charges on every Bond issued under the provisions of the Trust Indenture at the places, on the 
'dates and in the manner provided in the Trust Indenture and the Bonds. 

The Bonds shall be special obligations of the Authority. The Bonds will not represent 
or constitute a debt or pledge of the faith and credit or taxing power of the Authority, the State 
or any political subdivisions of the State. However, nothing in the Trust Indenture or the Bonds 
shall be deemed to prohibit the Authority, of its own volition, from using to the extent lawfully 
authorized to do so any resource for the fulfillment of the terms or obligations of the Trust 
Indenture and the Bonds. 

Section 2.02 . Conditions for the Delivery of Bonds. Prior to the authentication and 
delivery of any series of Bonds by or on behalf of the Trustee, there shall have been received 
by the Trustee: 

(a) a copy, certified by the Secretary, of the General Bond Resolution; 

(b) a copy, certified by the Secretary, of the Series Resolution authorizing the • 
issuance of the series of Bonds; 

(c) a copy, certified by the Secretary, of this Master Trust Indenture; 
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(d) an original executed counterpan of the related Supplemental Trust Indenture; 

(e) a request and authorization to the Trustee on behalf of the Authority, signed by 
an Authorized Officer, to authenticate and deliver the series of Bonds to, or on 
behalf of, the Original Purchaser 1,1pon payment of a sum specified in the request 
and authorization; 

(f) a certificate of the Authorized Officers (i) stating that, to the best of their 
knowledge, no Event of Default exists as of the date of the issuance of the series 
of Bonds and that the issuance of the series of Bonds will not cause an Event of 
Default to exist, and (ii) listing, to the best of their knowledge, all defaults of any 
of its covenants, agreements or obligations provided in the Trust Indenture or any 
Bond as of the date of the issuance of the series of Bonds; 

(g) the written opinion of counsel, who may be counsel to the Authority or who may 
be nationally-recognized bond counsel, to the effect that: (i) the instruments and 
documents submitted to the Trustee in connection with the request to authenticate 
the series of Bonds comply with the requirements of the Trust Indenture, (ii) all 
filings required to be made pursuant to the Trust Indenture prior to the issuance 
of the series of Bonds have been made, (iii) the issuance of the series of Bonds 
has been duly authorized, and (iv) all conditions precedent to the delivery of the 
series of Bonds have been fulfilled; 

(h) a written opinion of nationally-recognized bond counsel, who may be the counsel 
to whom reference is made in subparagraph (g) of this Section, to the effect that 
when executed for and in the name and on behalf of the Authority and 
authenticated and delivered by the Trustee, the series of Bonds (i) will be legal, 
valid and binding special obligations of the Authority, enforceable in accordance 
with their terms, subject to reasonable exceptions for bankruptcy, insolvency and 
similar laws and the application of equitable principles, and (ii) will be secured 
under the Trust Indenture equally and on a parity with all other Outstanding 
Bonds with respect to the pledge of Net Revenues; and 

(i) such additional certificates or opinions as may be required by a Series Resolution 
or a Supplemental Trust Indenture. 

Section 2.03. Addjtional Conditions for the Delivery of Certain Bonds. Prior to 
authentication and delivery of any series of Bonds other than the Series 1994A Bonds by or on 
behalf of the Trustee, there shall be received by the Trustee: 

(a) If the series of Bonds to be issued are, in part or whole, for the purpose of 
financing Improvements other than those described in (e) and (f) below: 

(i) a cenificate of an Airport Consultant that, based upon reasonable 
assumptions, projected Amounts Available for Debt Service will be 
sufficient to satisfy the Rate Covenant for (A) each of the five full 
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Fiscal Years following the issuance of the series of Bonds, or (B) each 
of the two full Fiscal Years following the completion of the 
Improvements financed by the issuance of Bonds, whichever is later; 
provided that ( 1) if the aggregate of the Debt Service Charges for all 
Bonds Outstanding plus the Ciry Use Payments (including the proposed 
series of Bonds, all expected series of Bonds and any expected 
additional City Use Payments necessary to complete such 
Improvements) in any Fiscal Year will be greater than 120% of the 
aggregate of the Debt Service Charges for all Bonds plus the City Use 
Payments during the test periods described in (A) or (B) above, then the 
Fiscal Year with the highest aggregate Debt Service Charges for all 
Bonds and the City Use Payments shall be deemed to be the last Fiscal 
Year of the test period, or (2) if interest on any Bonds or any 
Subordinated Obligations in the last Fiscal Year for the test periods 
described in (A) or (B) .. above has been or will be capitalized, the 
projected Amounts Available for Debt Service will be sufficient to 
satisfy the Rate Covenant for each of the first two succeeding full Fiscal 
Years for which no interest on any Bonds or any Subordinated 
Obligations has been or will be capitalized, or 

(ii) the certificate of the Fiscal Officer that Amounts Available for Debt 
Service for each of the two full Fiscal Years preceding the issuance of 
the series of Bonds were not less than 125 % of (A) the aggregate of the 
Debt Service Charges for Bonds Outstanding and the City Use 
Payments due in each such Fiscal Year, plus (B) in any furure Fiscal 
Year the highest aggregate of (1) Debt Service Charges for the 
proposed series of Bonds and all expected series of Bonds necessary to 
complete such Improvements and (2) any expected additional City Use 
Payments necessary to complete such Improvements, or 

(iii) the certificate of the Fiscal Officer that the Aggregate Principal Amount 
of all Bonds issued or to be issued to finance the Improvements will not 
exceed 115 % of the Aggregate Principal Amount of all Bonds originally 
expected to be issued to finance the Improvements as determined by the 
Board in the Series Resolution authorizing the first series of such 
Bonds. 

(b) If the series of Bonds to be issued are for the purpose of refunding or advance 
refunding any Bonds or Subordinated Obligations or both, evidence satisfactory 
to the Trustee: that (i) provision has been made that funds to retire the Bonds or 
the Subordinated Obligations to be refunded or ~dvance refunded will be available 
and in the possession of the Trustee at the time of the retirement of the Bonds or -
Subordinated Obligations and are committed for that purpose, and (ii) if the 
Bonds or the Subordinated Obligations to be refunded or advanced refunded will 
not be deemed at the time of the issuance of the series of Bonds to have been paid 
and discharged, funds have been deposited in an appropriate account of the Debt 
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Service Fund suffictent to pay the Debt Service Charges on the proposed series 
of Bonds prior to the time the refunded Bonds or Subordinated Obligations will 
be deemed so paid and discharged ,' any such funds may be provided from 
appropriate sources other than the Revenue Fund or the Debt Service Reserve 
Fund. 

(c) If the series of Bonds to be issued are for the purpose of refunding or advance 
refunding Outstanding Bonds, either (i) the certificate of an Airport Consultant 
described in subsection (a)(i) of this Section, or (ii) the certificate of the Fiscal 
Officer certifying that the Debt Service Charges for the proposed series of Bonds 
will not exceed the Debt Service Charges for the refunded Bonds in any Fiscal 
Year such refunded Bonds would have been Outstanding, or (iii) the certificate 
of the Fiscal Officer described in subsection (a)(ii) of this Section (but 
disregarding under clause (A) of that subsection Debt Service Charges on the 
Bonds to be refunded). 

(d) If the series of Bonds to be issued are for the purpose of refunding or advance 
refunding outstanding Subordinated Obligations, either (i) the certificate of an 
Airport Consultant described in subsection (a)(i) of this Section, or (ii) a 
certificate of the Fiscal Officer described in subsection (a)(ii) of this Section. 

(e) If the series of Bonds to be issued are for the purpose of acquiring the Airports 
from the City (an Improvement), either (i) the certificate of an Airport Consultant 
described in subsection (a)(i) of this Section, or (ii) the certificate of the Fiscal 
Officer certifying that the Debt Service Charges for the proposed series of Bonds 
in any Fiscal Year will not exceed the City Payments to be discharged by the 
acquisition of the Airports, or (iii) the certificate of the Fiscal Officer described 
in subsection (a)(ii) of this Section (but disregarding under clause (A) for that 
subsection, the City Payments to be discharged by the acquisition of the 
Airports). 

(f) If the series of Bonds to be issued are for the purpose of acquiring an additional 
airport to be designated as an Airport hereunder (an Improvement) and the 
Authority has designated the revenues of such airport as Revenues hereunder 
(except to the extent, if any, revenues are dedicated to the payment of any 
indebtedness not to be treated as Bonds under Section 2.05), either (i) the 
certificate of an Airport Consultant described in subsection (a)(i) of this Section 
or (ii) a certificate of the Fiscal Officer described in subsection (a)(ii) of this 
Section, in each case the Amounts Available for Debt Service shall be calculated 
by including net revenues of such airport (except to the extent, if any. dedicated 
to the payment of any indebtedness not to be treated as Bonds). 

(g) If any Outstanding Bonds are Variable Rate Bonds, the Debt Service Charges on 
such Variable Rate Bonds: 
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(i) for the purpose of detennining Debt Service Charges for any period 
prior to the date of calculation for purposes of Sections 2.03, 2.04 and 
8.02 hereof, the rate of interest borne by such Variable Rate Bonds 
shall be deemed to be the actual weighted average rate in effect thereon 
during such period; 

(ii) for the purpose of detennining Debt Service Charges for any period 
after the date of calculation for purposes of Sections 2.03, 2.04 and 
8.02 hereof, the rate of interest borne by any Outstanding Variable Rate 
Bonds shall be deemed to be the highest rate of interest borne by such 
Variable Rate Bonds during the preceding twelve month period or such 
shorter period that such Variable Rate Bonds may have been 
Outstanding. 

(h) If a series of Bonds to be issued will be Variable Rate Bonds, then for purposes 
of calculating the Debt Service Charges on the proposed series of Bonds under 
this Section 2.03, the rate of interest to be borne by such Variable Rate Bonds 
shall be deemed to be the median between the initial rate of interest actually to 
be borne by such Variable Rate Bonds and the maximum rate of interest such 
Variable Rate Bonds may bear pursuant to the applicable Series Resolution. 

(i) In the event that any Bonds outstanding are or any proposed series of Bonds are 
to be Balloon Bonds, then Debt Service Charges on such Balloon Bonds shall be 
deemed to be calculated for purposes of Sections 2.03, 2.04 and 8.02, whether 
for any period prior to or after the date of calculation, as follows: 

(i) if such Balloon Bonds are not Capital Appreciation Bonds, by assuming 
that such Bonds will be amortized on the basis of level debt service 
over the Assumed Amortization Period beginning on the date on which 
principal on Balloon Bonds is payable and that such Bonds bear interest 
at the Assumed Interest. Rate; and 

(ii) if such Balloon Bonds are Capital Appreciation Bonds, by assuming that 
the Compound Accreted Amount of such Bonds at maturity is to be 
amortized on the basis of level principal payments over the Assumed 
Amortization Period. 

Section 2.04. Covenant Regarding Additional City Use Payments. The Authority 
covenants not to request, borrow or accept funds from the City (other than pursuant to Section 
8.03 of the City Use Agreement) if such request, borrowing or acceptance would result in 
additional City Use Payments unless there shall be received by the Trustee: 

(a) a certificate of an Airport Consultant that, based upon reasonable assumptions, 
projected Amounts Available for Debt Service will be sufficient to satisfy the 
Rate Covenant for (i) each of the five full Fiscal Years following the 
commencement of the additional City Use Payments caused by such requested, 
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borrowed or accepted funds from the Ciry, or (ii) if applicable, each of the two 
full Fiscal Years following completion of the improvement financed by such 
requested, borrowed or accepted funds from the City, whichever is later; 
provided that (A) if the aggregate of the Debt Service Charges for all Bonds plus 
the City Use Payments (including the proposed additional City Use Payments, all 
expected series of Bonds and any expected additional City Use Payments 
necessary to complete such Improvements for any Fiscal Year) will be greater 
then 120% of the aggregate of the Debt Service Charges for all Bonds plus the 
City Use Payments during the test periods described in (i) or (ii) above, then the 
Fiscal Year with the highest aggregate Debt Service Charges and City Use 
Payments shall be deemed to be the last Fiscal Year of the test period, or (B) if 
interest on any Bonds or any Subordinated Obligations in last Fiscal Year for the 
test periods described in (i) or (ii) above has been or will be capitalized, the 
projected Amounts Available for Debt Service will be sufficient to satisfy the 
Rate Covenant for each of the first two full Fiscal Years for which no interest on 
any Bonds or any Subordinated Obligations has been or will be capitalized; or 

(b) the certificate of the Fiscal Officer that Amounts Available for Debt Service for 
each of the two full Fiscal Years preceding the commencement of the additional 
City Use Payments were not less than 125% of (i) the aggregate of the Debt 
Service Charges for all Bonds outstanding and the City Use Payments with 
respect to each such Fiscal Year, plus (ii) in any future Fiscal Year the highest 
aggregate of (A) the proposed additional City Use Payments and (B), if 
applicable, Debt Service Charges for all expected series of Bonds and expected 
additional City Use Payments necessary to complete the Improvements to be 
financed by the additional City Use Payments. 

Section 2.05. Assumption of Debt in Connection with Acquisition of Additional 
Airports. In connection with the acquisition of an airport to be designated as an Airport 
hereunder, to the extent permitted by law, the Authority may assume indebtedness to be secured 
by the net revenues of such airport which indebtedness to be secured under the Trust Indenture 
on a parity basis with the Bonds by the pledge of Net Revenue hereunder, if: 

(a) The Authority has designated, or as part of such assumption will designate 
(i) such airport as an Airport hereunder, and (ii) the revenues of such airport as 
Revenues hereunder ( except to the extent, if any, revenues are dedicated to the 
payment of any indebtedness not to be secured hereunder); and 

(b) There is received by the Trustee: 

(i) a certificate of an Airport Consultant that, based upon reasonable 
assumptions, projected Amounts Available for Debt Service will be 
sufficient to satisfy the Rate Covenant for (A) each of the five full 
Fiscal Years following assumption of such indebtedness by the 
Authority, or (B) if applicable, each of the two full Fiscal Years 
following completion of the improvement financed by such assumed 
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indebtedness, whichever is later; provided that (I) if the aggregate of 
the Debt Service Charges for all Bonds (including the indebtedness to 
be assumed and secured hereunder) plus the City Use Payments 
(including any expected series of Bonds and expected additional City 
Use Payments necessary to complete the acquisition of the airport) in 
any Fiscal Year will be greater then 120% of the aggregate of the Debt 
Service Charges for all Bonds plus the City Use Payments during the 
test periods described in (A) or (B) above, then the Fiscal Year with the 
highest aggregate Debt Service Charges and City Use Payments shall 
be deemed to be the last Fiscal Year of the test period, or (2) if interest 
on any Bonds (including any of the indebtedness to be assumed) or any 
Subordinated Obligations in last Fiscal Year for the test periods 
described in (A) or (B) above has been or will be capitalized, the 
projected Amounts Available for Debt Service will be sufficient to 
satisfy the Rate Covenant for each of the first two full Fiscal Years for 
which no interest on any Bonds (including any of the indebtedness to 
be assumed) or any Subordinated Obligations has been or will be 
capitalized; or 

(ii) the certificate of the Fiscal Officer that Amounts Available for Debt 
Service for each of the two full Fiscal Years preceding the assumption 
of such indebtedness by the Authority were not less than 125 % of 
(A) the aggregate of ( 1) the Debt Service Charges for all Bonds 
outstanding and (2) the City Payments with respect to each such Fiscal 
Year, plus (B) in any future Fiscal Year the highest aggregate of (1) the 
additional Debt Service Charges due to the assumption of indebtedness 
and (2) Debt Service Charges for all expected series of Bonds and all 
expected additional City Use Payments necessary to complete the 
acquisition of the airport. 

Section 2.06. City Payments. The City Use Payments shall be payable equally and 
ratably with the Bonds from the Net Revenues and the Revenue Fund and shall also be payable 
from the City Use Fund. The payment of the City Payments shall be (i) secured by a pledge 
and assignment of and a lien upon the City Use Fund and (ii), to the extent such payments 
constitute City Use Payments secured by, pari passu with the payment of Debt Service Charges, 
(A) a pledge and assignment of and a lien upon the Net Revenues and the Revenue Fund, and 
(B) the Trust Indenture; provided, however, that the pledge or assignment of or lien on any 
fund, account, receivable, revenues, money or other intangible property for payment of the City 
Payments that are not in the custody of the Trustee shall be valid and enforceable only to the 
extent permitted by law and by this Trust Indenture. 

The Authority covenants that it will promptly pay from such sources the City Payments 
at the place, on the dates and in the manner provided for in the City Use Agreement. 
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Nothing in the Trust Indenture shall be deemed to prohibit the Authority, of its own 
volition, from using to the extent lawfully authorized to do so any resource for the fulfillment 
of the terms or obligations of the City Use Agreement and the City Payments . 

Section 2 .07 . Subordinated Obligations . The Authority may provide for the issuance 
of Subordinated Obligations to be payable and which may be secured as provided herein and in 
a Subordinated Obligations Trust Indenture. Subordinated Obligations do not constitute Bonds 
and may be secured by a pledge of the Subordinated Obligations Debt Service Fund, but shall 
not be secured by a pledge of any other Fund. Subordinated Obligations may be secured by a 
pledge of Net Revenues expressly subordinate to the pledge of Net Revenues provided herein 
and may be payable from Net Revenues only after provision has been made for payment of Debt 
Service Charges on the Bonds and the City Use Payments as provided in the Trust Indenture. 

Section 2.08. Special Facility Revenue Bonds. The Authority may provide for the 
issuance of Special Facility Revenue Bonds to be payable from, and which may be secured by. 
payments pursuant to Special Facility Agreements . Special Facility Revenue Bonds do not 
constitute Bonds. Special Facility Revenue Bonds may be secured by a pledge of Net Revenues 
expressly subordinate to the pledge of Net Revenues provided herein and may be payable from 
Net Revenues only after provision has been made for payment of Debt Service Charges on the 
Bonds and the City Use Payments as provided in the Trust Indenture. 

(End of Article II) 
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ARTICLE III 

TERMS OF BONDS GENERALLY 

Section 3.01. Form of Bonds. Each series of Bonds shall be substantially in the form 
or forms set forth in the related Supplemental Trust Indenture. 

The Bonds of one series shall bear any designations that may be necessary or advisable 
to distinguish them from Bonds of any other series. The Bonds shall be negotiable instruments 
and shall express the purpose for which they are issued and any other statements or legends that 
may be required by law. Each Bond shall be of a single maturity. 

All Bonds, unless a Supplemental Trust Indenture shall have been signed and delivered 
pursuant to Section 10.0l(g) hereof, shall be in fully registered form, and, except as provided 
in Section 3 .05 hereof, the Holder of a Bond shall be regarded as the absolute owner thereof for 
all purposes of the Trust Indenture. 

Section 3 .02. Authentication of Bonds. No Bond shall be valid or become obligatory 
for any purpose or shall be entitled to any security or benefit under the Trust Indenture unless 
and until an authentication certificate, substantially in the form set below, shall have been 
endorsed upon the Bond and executed by an Authenticating Agent. The authentication certificate 
may be executed by any person authorized to do so by the Authenticating Agent, but it shall not 
be necessary that the same person sign the authentication certificate on all of the Bonds. The 
authentication certificate shall be substantially in the following form: 

"This Bond is one of the Bonds issued under the provisions of the 
within mentioned Master Trust Indenture and the -----
Supplemental Trust Indenture thereto." 

The authentication by an Authenticating Agent of any Bond shall be conclusive evidence that the 
Bond so authenticated has been duly authenticated hereunder and is entitled to the security and 
trust of the Trust Indenture. 

Section 3 .03. Variation of Terms. The following provisions of each series of Bonds 
shall be provided in or pursuant to the related Supplemental Trust Indenture: 

(a) the authorized principal amount and the interest rate or rates or the method of 
determining the same, which may be any method then pennitted by law, 
including, without limitation, fixed or variable interest rates with or without 
provision for conversion to other fixed or variable interest rates, and accretion of 
principal payable at maturity in lieu of interest or current interest payments; 

(b) the purposes for which issued as permitted by the Act and this Master Trust 
Indenture; 
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(c) the date, Regular Record Date, Principal Payment Dates and the Interest Payment 
Dates; 

(d) the Authorized Denominations and manner of numbering; 

(e) redemption provisions, if any, including any premium to be paid upon 
redemption; 

(f) any Mandatory Sinking Fund Requirements; 

(g) the Paying Agent or Agents; 

(h) any special terms or conditions for sale; 

(i) the disposition of proceeds from issuance; 

U) the Required Reserve, if any, and the manner and times of funding or refunding 
the Required Reserve, in any created account or subaccount in the Debt Service 
Reserve Fund, and the creation, funding and application of any other accounts or 
subaccounts; 

(k) provision for any Credit Support Instrument; 

(l) the form of the Bonds; and 

(m) any other provisions considered appropriate or advisable by the Authority. 
including without limitation, description of any additional security to be provided. 

Section 3. 04. Execution of Bonds. Unless otherwise provided in a Supplemental Trust 
Indenture, each Bond shall be signed by the Chainnan or Executive Director, and the Fiscal 
Officer (provided that either or both of those signatures may be facsimiles). In case any officer 
whose signature or a facsimile of whose signature shall appear on any Bond shall cease to be 
that officer before the issuance of the Bond, the officer's signature or the facsimile thereof 
nevertheless shall be valid and sufficient for all purposes, the same as if he had remained in 
office until that time. Any Bond may be signed on behalf of the Authority by an officer who. 
on the date of signing is the proper officer, although on the date of the Bond that person was 
not the proper officer. 

Section 3 .05. Payment and Ownership of Bonds. Debt Service Charges on each series 
of Bonds shall be payable, unless otherwise provided in the related Supplemental Trust 
Indenture, and except as otherwise provided pursuant to an agreement under Section 3. 09 hereof 
in lawful money of the United States of America without deduction for the services of the 
Trustee or any Paying Agent, (a) in the case of principal of and any premium on any Bond, 
when due, upon presentation and surrender of the Bond at the principal corporate trust office of 
the Trustee or at the office, designated by the Trustee, of any Paying Agent and (b) in the case 
of interest on any Bond, on each Interest Payment Date by check or draft which the Trustee shall 
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cause to be mailed on that date to the Holder of the Bond (or one or more Predecessor Bonds) 
at the close of business on the Regular Record Date applicable to that Interest Payment Date at 
the Holder's address as it appears on the Register. 

If and to the extent, however, that the Authority shall fail to make payment or provision 
for payment of interest due on any Interest Payment Date, that interest shall cease to be payable 
to the person who was the Holder of that Bond (or of one or more Predecessor Bonds) as of the 
applicable Regular Record Date. When money becomes available for payment of the interest, 
(a) the Trustee shall establish, pursuant to Section 7.06(c) hereof, a Special Record Date for the 
payment of that interest, which Special Record Date shall be not more than 15 nor fewer than 
10 days prior to the date of the proposed payment, and (b) the Trustee shall cause notice of the 
proposed payment and of the Special Record Date to be mailed by first class mail, postage 
prepaid, to each Holder at its address as it appears on the Register not fewer than 10 days prior 
to the Special Record Date and, thereafter, the interest shall be payable to the persons who are 
the Holders of the Bonds (or their respective Predecessor Bonds) at the close of business on the 
Special Record Date . 

Subject to the foregoing, each Bond delivered under the Trust Indenture, upon transfer 
thereof or in exchange for or in replacement of any other Bond, shall carry the rights to interest 
accrued and unpaid, and to accrue on that Bond, or which were carried by that Bond. 

Except as provided in this Section 3 .05 and in the first paragraph of Section 3 .07 hereof, 
(a) the Holder of any Bond shall be deemed and regarded as the absolute owner thereof for all 
purposes of the Trust Indenture, (b) payment of or on account of the Debt Service Charges on 
any Bond shall be made only to or upon the order of that Holder or its duly authorized attorney 
in the manner permitted in the Trust Indenture, and (c) neither the Authority, the Trustee, the 
Registrar nor any Paying Agent or Authenticating Agent shall be affected, to the extent permitted 
by law, by notice to the contrary. All of those payments shall be valid and effective to satisfy 
and discharge the liability upon the Bond, including without limitation, the interest thereon, to 
the extent of the amount or amounts so paid. 

Section 3 .06 . Transfer and Exchange of Bonds. So long as any of the Bonds remain 
Outstanding, the Authority will cause books for the registration and transfer of Bonds, as 
provided in the Trust Indenture, to be maintained and kept at the designated office of the 
Registrar. 

Each series of Bonds, unless otherwise provided in the related Supplemental Trust 
Indenture, may be exchanged, at the option of their Holder, for Bonds of the same series and 
of any Authorized Denomination or Denominations in an aggregate principal amount equal to 
the unmatured and unredeemed principal amount of, and bearing interest at the same rate and 
maturing on the same date or dates as, the Bonds being exchanged. The exchange shall be .made 
upon presentation and surrender of the Bonds being exchanged at the designated office of the 
Registrar or at the designated office of any Authenticating Agent for that series of Bonds, 
together with a written request therefor duly signed by the Holder or its duly authorized attorney 
in any fonn that shall be satisfactory to the Registrar or the Authenticating Agent, as the case 
may be . 
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Any Bond of any series, unless otherwise provided m the related Supplemental Trust 
Indenture, may be transferred upon the Register, upon presentation and surrender thereof at the 
designated office of the Registrar or the designated office of any Authenticating Agent for the 
series thereof, together with an assignment duly signed by the Holder or its duly authorized 
attorney in any form that shall be satisfactory to the Registrar or the Authenticating Agent, as 
the case may be. Upon transfer of any Bond and on request of the Registrar or the 
Authenticating Agent, the Authority shall execute, and the Registrar or the Authenticating Agent, 
as the case may be, shall authenticate and deliver, a new Bond or Bonds of the same series in 
the name of the transferee, of any Authorized Denomination or Denominations in an aggregate 
principal amount equal to the unmatured and unredeemed principal amount of, and bearing 
interest at the same rate and maturing on the same date or dates as, the Bonds presented and 
surrendered for transfer. 

In all cases in which Bonds shall be exchanged or transferred hereunder, the Authority 
shall execute, and the Registrar or any Authenticating Agent, as the case may be, shall 
authenticate and deliver, Bonds in accordance with the provisions of the Trust Indenture. The 
exchange or transfer shall be made without charge to the Holders; provided that the Authority 
and the Registrar or the Authenticating Agent, as the case may be, may make a charge for every 
exchange or transfer of Bonds that is sufficient in amount to reimburse them for any tax or 
excise required to be paid with respect to the exchange or transfer. Those charges shall be paid 
before a new Bond is delivered. 

All Bonds issued upon any transfer or exchange of Bonds shall be the valid special 
obligations of the Authority, evidencing the same debt, and entitled to the same benefits under 
the Trust Indenture, as the Bonds surrendered upon transfer or exchange. Neither the Authority, 
the Registrar nor any Authenticating Agent, as the case may be, shall be required to make any 
exchange or transfer of a Bond during a period beginning at the opening of business 15 days 
before the day of the mailing of a notice of redemption of Bonds and ending at the close of 
business on the day of the mailing or to transfer or exchange any Bonds selected for redemption, 
in whole or in part. 

In case any Bond is redeemed in part only, on or after the redemption date and upon 
presentation and surrender of the Bond, the Authority, subject to the provisions of Section 3 .09 
hereof, shall cause the execution of, and the Registrar or any Authenticating Agent for the series 
of that Bond shall authenticate and deliver, a new Bond or Bonds of the same series in 
Authorized Denominations in an aggregate principal amount equal to the unmacured and 
unredeemed portion of, and bearing interest at the same rate and maturing on the same date or 
dates as, the Bond redeemed in part. 

The designated office of the Registrar and Authenticating Agent for purposes of this 
Section shall be established by the Trustee. 

Section 3 .07 . Mutilated, Lost, Wrongfully Taken or Destroyed Bonds. If any Bond 
is mutilated, lost, wrongfully taken or destroyed, in the absence of written notice to the 
Authority or the Registrar that a lost, wrongfully taken or destroyed Bond has been acquired by 
a bona fide purchaser, the Authority shall execute, and the Registrar shall authenticate and 
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deliver, a new Bond of I ike date, maturity, interest rate and denomination and of the same series 
as the Bond mutilated, lost, wrongfully taken or destroyed; provided that (a) in the case of any 
mutilated Bond, the mutilated Bond first shall be surrendered to the Registrar, and (b) in the case 
of any lost, wrongfully taken or destroyed Bond, there first shall be furnished to the Authority, 
the Trustee and the Registrar evidence of the loss, wrongful taking or destruction satisfactory 
to the Authority, the Trustee and the Registrar, together with indemnity satisfactory to them. 

If any lost, wrongfully taken or destroyed Bond shall have matured, instead of issuing 
a new Bond, the Authority may direct the Trustee to pay that Bond without surrender thereof 
upon the furnishing of satisfactory evidence and indemnity as in the case of issuance of a new 
Bond. The Authority, the Registrar and the Trustee may charge the Holder of a mutilated, lost, 
wrongfully taken or destroyed Bond their reasonable fees and expenses (including reasonable 
counsel fees) in connection with their actions pursuant to this Section. 

Every new Bond issued pursuant to this Section by reason of any Bond being mutilated. 
lost , wrongfully taken or destroyed (a) shall constitute, to the extent of the Outstanding principal 
amount of the Bond mutilated, lost, wrongfully taken or destroyed, an additional contractual 
obligation of the Authority, regardless of whether the mutilated, lost, wrongfully taken or 
destroyed Bond shall be enforceable at any time by anyone, and (b) shall be entitled to all of the 
benefits of the Trust Indenture equally and proportionately with any and all other Bonds issued 
and Outstanding hereunder, provided that nothing m this paragraph shall limit the authority and 
right of the Authority to exercise its rights under the indemnity furnished at the time of issuance 
of a new Bond or payment of a Bond without surrender. 

All Bonds shall be held and owned on the express condition that the foregoing provisions 
of this Section are exclusive with respect to the replacement or payment of mutilated, lost, 
wrongfully taken or destroyed Bonds and, to the extent permitted by law. shall preclude any and 
all other rights and remedies with respect to the replacement or payment of negotiable 
instruments or other investment securities without their surrender, notwithstanding any law or 
statute to the contrary now existing or enacted hereafter. 

Section 3 .08 . Safekeeping and Cancellation of Bonds. Any Bond surrendered pursuant 
to this Article for the purpose of payment or retirement, or for exchange, replacement or 
transfer, shall be canceled upon presentation and surrender thereof to the Registrar, the Trustee 
or any Paying Agent or Authenticating Agent. Any Bond canceled by the Trustee or a Paying 
Agent or Authenticating Agent shall be transmitted promptly to the Registrar by the Trustee, the 
Paying Agent or the Authenticating Agent. 

The Authority may deliver at any time to the Registrar for cancellation any Bonds 
previously authenticated and delivered hereunder, which the Authority may have acquired in any 
manner whatsoever. All Bonds so delivered shall be canceled promptly by the Registrar. 
Certification of the surrender and cancellation shall be made to the Authority and the Trustee 
by the Registrar at least twice each calendar year. 

Unless otherwise directed by the Authority, canceled Bonds shall be ret.ained and stored 
by the Registrar for a period of two years after their cancellation. After that ti.me or at any 
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earlier time directed by the Authority, the canceled Bonds may, al the direction of the Authority, 
be either returned to the Authority or destroyed by the Registrar by shredding or cremation. 
Certificates of any destruction of canceled Bonds (describing the manner thereof) shall be 
provided by the Registrar to the Authority and the Trustee . 

Section 3 .09. Special Agreement with Holders. Notwithstanding any provision of the 
Trust Indenture or of any Bond to the contrary , with the approval of the Authority, the Trustee 
may enter into an agreement with any Holder providing for making all payments to that Holder 
of principal of and interest and any premium on that Bond or any part thereof (other than any 
payment of the entire unpaid principal amount thereof) at a place and in a manner (including 
wire transfer of federal funds) other than as provided in the Trust Indenture and in the Bond, 
without presentation or surrender of the Bond, upon any conditions that shall be satisfactory to 
the Trustee and the Authority; provided that payment in any event shall be made to the Person 
in whose name a Bond shall be registered on the Register as of the applicable Regular Record 
Date or Special Record Date, as the case may be . All expenses incurred by the Trustee as a 
result of any such special agreement, other than any agreement with a Depository entered into 
in connection with the original issuance and delivery of a series of Bonds, shall constitute 
Extraordinary Expenses to the extent those expenses exceed the expenses that would have been 
incurred by the Trustee in the absence of that agreement and to the extent that provision is not 
made in that agreement for payment of those expenses by the Holder entering into that 
agreement with the Trustee. 

The Trustee will furnish a copy of each of those special agreements, certified to be 
correct by an officer of the Trustee, to the Registrar and the Authority . Any payment of 
principal, premium or interest pursuant to such a special agreement shall constitute payment 
thereof pursuant to, and for all purposes of, the Trust Indenture. 

Section 3 .10. N onpresentment of Bonds. In the event any Bond shall not be presented 
for payment when the principal of and any premium on the Bond becomes due in whole or in 
part, either at stated maturity, at the date fixed for redemption thereof, or otherwise, or in the 
event any check or draft for interest is uncashed, if money sufficient to pay the principal, 
interest and any premium then due on that Bond or such check or draft shall have been made 
available to the Trustee for the benefit of its Holder, then all liability of the Authority to that 
Holder for payment of the principal, interest and any premium then due on the Bond or of the 
interest represented by such check or draft shall cease and be completely discharged. 
Thereupon, it shall be the duty of the Trustee to hold that money, without liability for interest 
thereon, in a separate account of the Trustee for the exclusive benefit of the Holder on that 
Bond, who shall be restricted thereafter exclusively to that money for any claim of whatever 
nature on its part under the Trust Indenture on, or with respect to, the principal, interest and any 
premium then due on that Bond or the interest represented by such check or draft. 

Any of the money that shall be so held by the Trustee, and that remains unclaimed for 
a period of four years after the due date thereof by the Holder of the Bond not presented for 
payment or a check or draft not cashed, shall be paid to the Authority free of any trust or lien. 
Thereafter, the Holder of thac Bond shall look only to the Authority for payment and then only 
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to the amounts so received by the Authority without any interest thereon, and the Trustee shall 
have no responsibility with respect to that money. 

(End of Article III) 
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ARTICLE IV 

REDEMPTION OF BONDS 

Section 4.01. Privilege of Redemption. Each series of Bonds shall be subject to 
redemption prior to maturity to the extent, at such times and in the manner provided in this 
Master Trust Indenture and the related Supplemental Trust Indenture. 

(a) Mandatory Sinking Fund Redemption. The aggregate of the amounts to be 
deposited in the Principal Payment Account of the Debt Service Fund pursuant 
to Section 5 .04 hereof shall include amounts sufficient to redeem any Bonds 
subject to mandatory redemption pursuant to Mandatory Sinking Fund 
Requirements. The Trustee, on behalf of the Authority, shall cause such Bonds 
to be redeemed in the manner provided in this Article IV on each mandatory 
redemption date in the aggregate principal amount set forth in the Trust 
Indenture., 

The Authority shall have the option to deliver to the Trustee for cancellation any 
Bonds subject to Mandatory Sinking Fund Requirements in any aggregate 
principal amount and to receive a credit against any Mandatory Sinking Fund 
Requirement (and corresponding mandatory redemption obligation) of the 
Authority for Bonds of the same series and maturity. That option shall be 
exercised by the Authority, on or before the 45th day preceding the applicable 
mandatory redemption date, by furnishing the Trustee a cenificate, signed by an 
Authorized Officer setting . forth the extent of the credit to be applied and the 
Mandatory Sinking Fund Requirement to be credited. The Bonds upon which that 
certificate is based shall be delivered to the Trustee for cancellation on the 
applicable mandatory redemption date. If the certificate is not timely furnished 
to the Trustee or the Bonds are not so delivered, the Mandatory Sinking Fund 
Requirement (and corresponding mandatory redemption obligation) shall not be 
reduced. A credit against the then current Mandatory Sinking Fund Requirement 
(and corresponding mandatory redemption obligation) of a series of Bonds shall 
be received by the Authority for any Bonds of the same series and maturity. 
which prior thereto have been redeemed (other than through the operation of the 
Mandatory Sinking Fund Requirements) or purchased for cancellation and 
canceled by the Trustee, to the extent not applied theretofore as a credit against 
any redemption obligation. 

Each Bond so delivered, or previously redeemed, or purchased and canceled, 
shall be credited by the Trustee at 100% of the principal amount thereof against 
the designated or then current Mandatory Sinking Fund Requirement (and 
corresponding mandatory redemption obligation) for the series of Bonds so 
delivered. Any excess of that amount over the designated or then current 
Mandatory Sinking Fund Requirement shall be credited against subsequent 
mandatory redemption obligations in the order directed by the Authority. 
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(b) Optional Redemption. To exercise any right of optional redemption, the 
Authority shall give written notice to the Trustee of its election to redeem and of 
the redemption date and the principal amount to be redeemed and shall pay to the 
Trustee prior to the redemption date, funds that, in addition to any other money 
available therefor and held by the Trustee, will be sufficient to redeem at the 
redemption price thereof, plus interest accrued to the redemption date, all of the 
redeemable Bonds for which notice of redemption is to be given. That notice 
shall be given at least 45 days prior to the redemption date or such shorter period 
as shall be acceptable to the Trustee. 

Section 4.02. Partial Redemption. If fewer than all of the Outstanding Bonds of a 
series that are stated to mature on different dates are called for redemption at one time, those 
Bonds that are called shall be called as designated by the Fiscal Officer without regard to the 
order of the maturities of the Bonas of that series to be redeemed. If fewer than all of the Bonds 
of a single maturity of a series are to be redeemed, the selection of Bonds to be redeemed, or 
portions thereof in Authorized Denominations thereof, shall be made by lot in any manner that 
the Trustee may determine; provided, however, that, if Bonds subject to mandatory sinking fund 
redemption are called for optional redemption, the credit to the Mandatory Sinking Fund 
Requirements (and corresponding mandatory sinking fund redemption obligation) of the 
Authority shall be designated by the Fiscal Officer. If Bonds of a series are to be selected for 
mandatory redemption and for optional redemption on the same date, the Trustee or its designee 
shall first select the Bonds to be redeemed pursuant to optional redemption. In the case of a 
partial redemption of Bonds by lot when Bonds of Authorized Denominations greater than the 
minimum Authorized Denomination are then Outstanding, each minimum Authorized 
Denomination thereof shall be treated as though it were a separate Bond of the minimum 
Authorized Denomination. If it is determined that one or more, but not all of the minimum 
Authorized Denominations represented by a Bond are to be called for redemption, then upon 
notice of redemption of a minimum Authorized Denomination the Holder of that Bond shall 
surrender the Bond to the Trustee (a) for payment of the redemption price of the minimum 
Authorized Denomination called for redemption (including without limitation, the interest 
accrued to the date fixed for redemption and any premium), and (b) for issuance, without charge 
to the Holder thereof, of a new Bond or Bonds of the same series, of any Authorized 
Denomination or Denominations in an aggregate principal amount equal to the unmatured and 
unredeemed portion of, and bearing interest at the same rate and maturing on the same date or 
dates as, the Bond surrendered. 

Section 4 .03. Notice of Redemption. The notice of the call for redemption of Bonds 
shall identify (a) by designation, letters, numbers or other distinguishing marks, the Bonds or 
portions thereof to be redeemed, (b) the redemption price to be paid, (c) the date fixed for 
redemption, and (d) the place or places where the amounts due upon redemption are payable. 
The notice shall be given by the Trustee on behalf of the Authority by mailing a copy of the 
redemption notice by first class mail, postage prepaid, at least 30 days prior to the date fixed 
for redemption, to the Holder of each Bond subject to redemption in whole or in part at the 
Holder's address shown on the Register on the 15th day preceding that mailing; provided that 
any failure to receive notice by mailing, and any defect in that notice, as to any Bond shall not 

\ affect the validity of the proceedings for the redemption of any other Bond. 
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Section 4.04. Payment of Redeemed Bonds . Notice having been mailed in the manner 
provided in Section 4.03 hereof, the Bonds and portions thereof called for redemption shall 
become due and payable on the redemption date, and upon presentation and surrender thereof 
at the place or places specified in that notice, shall be paid at the redemption price plus accrued 
interest to the redemption date. 

If money for the redemption of all of the Bonds and portions thereof to be redeemed, 
together with any interest accrued thereon to the redemption date, is held by the Trustee or any 
Paying Agent on the redemption date, so as to be available therefor on that date and, if notice 
of redemption shall have been mailed in the manner provided in Section 4.03 hereof, then from 
and after the redemption date those Bonds and portions thereof called for redemption shall cease 
to bear interest and no longer shall be considered to be Outstanding hereunder. If that money 
shall not be so available on the redemption date, or that notice shall not have been mailed as 
aforesaid, those Bonds and portions thereof shall continue to bear interest, until they are paid, 
at the same rate as they would have borne had they not been called for redemption. 

All money deposited in the Debt Service Fund and held by the Trustee or a Paying Agent 
for the redemption of particular Bonds shall be held in trust for the account of the Holders 
thereof and shall be paid to them, respectively, upon presentation and surrender of those Bonds 
or to the Authority pursuant to Section 3 .10 hereof in the absence of such presentation. 

Section 4.05. Variation of Redemption Provisions. The provisions of this Article IV. 
insofar as they apply to issuance of any series of Bonds, may be varied by the related 
Supplemental Trust Indenture. 

(End of Article IV) 
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Section 5.01. 

ARTICLE V 

FUNDS AND PAYMENTS 

Creation of Funds. The Funds and accounts described in this Section 
are created hereby, and are designated as indicated. Each Fund is to be maintained in the 
custody of the Authority or the Trustee, as indicated below, as a separate account (except when 
invested in Eligible Investments). Separate accounts may be maintained in any Fund and 
separate subaccounts may be maintained in any account. The Funds and accounts are: 

(a) the Construction Fund designated the "Construction Fund'; 

(b) the Revenue Fund designated the 'Revenue Fund',; 

(c) the Operation and Maintenance Fund designated the "Operation and Maintenance 
Fund" and the "Operation and Maintenance Reserve Account" therein; 

(d) the Debt Service Fund designated the "Debt Service Fund", and the "Interest 
Payment Account~ and the "Principal Payment Account" therein; 

(e) the Debt Service Reserve Fund designated the .:Debt Service Reserve Fund'; 

(f) the Subordinated Obligations Debt Service Fund, designated the 'Subordinated 
Obligations Debt Service Fund"; 

(g) the Repair and Replacement Fund designated the "Repair and Replacement 
Fund"; 

(h) the Airport General Purpose Fund designated "Airport General Purpose Fund"; 

(i) the City Use Fund designated the "City Use Fund"; and 

U) the Rebate Fund designated the "Rebate Fund". 

The Construction Fund shall be maintained in the custody of the Authority as a trust fund 
separate and distinct from all other funds of the Authority, and the Authority may establish 
separate accounts therein for accounting purposes. Money in the Construction Fund shall be 
disbursed for the purposes and in accordance with the provisions of Section 5.03 hereof. If the 
unexpended proceeds of a prior series of Bonds remain in the Construction Fund at the time of 
the issuance of another series of Bonds, the Authority shall establish a separate account within 
the Construction Fund, for accounting purposes, for any deposit of the proceeds of the 
subsequent series of Bonds to the Construction Fund. 

The Revenue Fund shall be maintained in the custody of the Authority as a trust fund 
separate and distinct from all other funds of the Authority to account for the deposit of Revenues 
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required to be deposited in the Revenue Fund and the disbursement thereof. So long as any of 
the Bonds remain Outstanding, all Revenues shall be deposited in the Revenue Fund . The funds 
on deposit in the Revenue Fund shall be allocated as provided in Section 5 .04 hereof. 

The Operation and Maintenance Fund shall be maintained in the custody of the Authority 
as a trust fund separate and distinct from all other funds of the Authority . The Authority shall 
maintain an Operation and Maintenance Reserve Account therein. Money in the Operation and ' 
Maintenance Reserve Account may be used co pay Operating Expenses when sufficient funds for 
that purpose are not otherwise available in the Operation and Maintenance Fund. Money in the 
Operation and Maintenance Fund shall be disbursed for the payment of Operating Expenses. 

The Debt Service Fund and the Debt Service Reserve Fund shall be maintained in the 
custody of the Trustee as trust funds and shall be used, subject to Section 7 .06 hereof, solely 
for the payment of Debt Service Charges on the Bonds, and to the extent provided herein, for 
the purchase for cancellation or redemption of Bonds. If a Required Reserve has been 
designated for a series of Bonds, the related Supplemental Trust Indenture shall either (a) create 
a separate account within the Debt Service Reserve Fund or (b) designate a previously created 
account within the Debt Service Reserve Fund, if permitted, for the deposit of the Required 
Reserve. Whenever there is a deficiency in the Debt Service Fund for the payment of Debt 
Service Charges for Bonds for which a Required Reserve has been designated, funds available 
in the appropriate account of the Debt Service Reserve Fund shall be used by the Trustee for 
the payment of Debt Service Charges on such Bonds. If at any time the Trustee shall have 
money and invesnnents then on deposit and available in the Debt Service Fund and Debt Service 
Reserve Fund in an amount sufficient to permit the purchase for cancellation or call for 
redemption pursuant to Section 4 .0l(b) hereof on the next available redemption date of any 
Outstanding Bonds, without thereby reducing the balance thereafter remaining in the Debt 
Service Fund and Debt Service Reserve Fund below the amount that on such purchase or 
redemption date would be required by the Trust Indenture to be on hand therein with respect to 
Bonds not to be so purchased or redeemed, the Trustee, at the request of the Authority, shall 
cause such money in the Debt Service Fund and Debt Service Reserve Fund in the amounts 
required to be used, together with any other money provided by the Authority, to accomplish 
such purchase or redemption. 

The City Use Fund shall be maintained in the custody of the Authority as a trust fund 
separate and distinct from all other funds of the Authority and shall be used, subject to Section 
7 .06 hereof, solely for the payment of the City Payments; provided that if all the City Payments 
shall have been paid or prepaid as provided in the City Use Agreement or if the City Use 
Agreement shall have tenninated, any amount remaining in the City Use Fund shall be 
transferred to the Revenue Fund. 

The Subordinated Obligations Debt Service Fund shall be maintained in the custody of 
the Authority as a trust fund separate and distinct from all other funds of the Authority and shall 
be used solely for the payment by the Authority of Subordinated Debt Service Charges on 
Subordinated Obligations . Unless otherwise provided in a Supplemental Trust Indenture or a 
Subordinated Obligations Trust Indenture, any amount remaining in the Subordinated Obligations 
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Debt Service Fund after all Subordinated Obligations have been paid and discharged shall be 
transferred to the Revenue Fund. 

The Repair and Replacement Fund shall be maintained in the custody of the Authority 
as a trust fund separate and distinct from all other funds of the Authority. The Authority may 
transfer money held in the Repatr and Replacement Fund, to the extent necessary from time to 
time, to the City Use Fund to pay the City Use Payments and to the Trustee for deposit in the 
Debt Service Fund to pay Debt Service Charges. Otherwise the Authority shall use the money 
held in the Repair and Replacement Fund for unanticipated or emergency repairs or replacement 
of worn out or damaged equipment or other Airport Facilities. 

The Rebate Fund shall be maintained in the custody of the Authority as a trust fund 
separate and distinct from all other funds of the Authority and shall be used solely for the 
payment of Rebate Amounts to the United States. Notwithstanding any other provisions herein, 
moneys and investments in the Rebate Fund are not pledged for the payment of Debt Service 
Charges or City Payments and shall be clear of any lien created by the Trust Indenture. 

The Authority may, at its sole discretion, deposit amounts not constituting Revenues into 
the City Use Fund, Debt Service Fund, Debt Service Reserve Fund, Subordinated Obligations 
Debt Service Fund, the Repair and Replacement Fund, the Construction Fund and Rebate Fund. 

The Airport General Purpose Fund shall be maintained in the custody of the Authority 
as a trust fund separate and distinct from all other funds of the Authority. The Authority may 
deposit into the Airport General Purpose Fund only moneys which constitute Revenues 
(including Revenues that were previously transferred or advanced from the Airport General 
Purpose Fund). The Authority may use or transfer moneys held in the Airport General Purpose 
Fund for any lawful Authority purpose. 

Section 5.02. Application of Proceeds of the Sale of Bonds. The proceeds from the 
sale of each series of Bonds shall be allocated and deposited in the funds in the manner provided 
in or pursuant to the applicable Supplemental Trust Indenture. 

Section 5. 03. Application of Construction Fund. Disbursements from the Construction 
Fund shall be made only to pay Costs of the Improvements to be financed with the proceeds of 
a series of Bonds, including: 

(a) obligations incurred for labor, materials and services and to contractors, builders 
and others in connection with the acquisition, design, construction and installation 
of the Improvements, for utilities and landscaping, for the restoration or 
relocation of any property damaged or destroyed in connection with such 
construction and installation, for the removal or relocation of any structures and 
for the clearing of lands and further including such improvements as the 
Authority determines to be reasonably necessary in connection with the 
Improvements; 
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(b) the cost of acquiring such other lands, property, rights, righrs of way, easements, 
franchises and other mterests as may be deemed necessary or convenient by the 
Authority for the construction and installation of the Improvements, including 
costs of abstracts of title, title insurance, title guaranty, costs of surveys and other 
expenses in connection with such acquisition, and the cost of demolishing or 
removing any buildings or structures on lands so acquired, including the cost of 
acquiring any lands to which such buildings or structures may be moved and the 
amount of any damages incident to or consequent upon the acquisition, 
construction and installation of the Improvements; 

(c) interest on the series of Bonds during the applicable Construction Period; 

(d) payments, taxes or other governmental charges on the Improvements and 
premiums on insurance therefor, if any, during the Construction Period; 

(e) the cost of borings and other preliminary investigations to determine foundation 
or other conditions, expenses necessary or incident to determining the feasibility 
or practicability of constructing and installing the Improvements, and fees and 
expenses of engineers, architects and management and other consultants for 
making studies, surveys and estimates of costs and of revenues and other 
estimates, fees and expenses of engineers and architects for preparing plans and 
specifications and supervising construction, as well as for the performance of all 
other duties of engineers and architects set forth herein and the fees and expenses 
of construction managers or project supervisors, all in relation to the acquisition, 
design, construction and installation of the Improvements and the issuance of the 
series of Bonds therefor; and 

(f) legal expenses and fees, bond insurance premiums and other credit enhancement 
costs, financing charges, rating agency fees, expenses of recordation of legal 
instruments, costs of printing, costs of audits and of preparing and issuing series 
the Bonds, and all other items of expense not specified elsewhere in this Section 
and incident to the acquisition, design, construction and installation of the 
Improvements and the financing thereof. 

In the event that money in the Revenue Fund, the Debt Service Fund and the Debt 
Service Reserve Fund is not sufficient at any time to pay Debt Service Charges on the series of 
Bonds, any money remaining in the Construction Fund for the series of Bonds that has not been 
encumbered co pay costs of the Improvements shall be paid to the Trustee and used to pay Debt 
Service Charges on the series of Bonds; provided, that such use and the manner in which it is 
proposed to be made will not, in the opinion of nationally recognized bond counsel or under 
ruling of the Internal Revenue Service, adversely affect the exclusion of the interest on any 
Outstanding Tax-Exempt Bonds from the gross income of the Holders thereof. 

If any money remains in the account in the Construction Fund created for the proceeds 
of a series of Bonds at the end of the Construction Period and payment, or provision for 
payment, in full of the costs of the Improvements to be financed with the proceeds of that series 
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of Bonds, then such money shall be used promptly, unless otherwise provided in the related 
Supplemental Trust Indenture, for one or more of the following purposes at the direction of an 
Authorized Officer: (a) payment of costs of additional Improvements to the Airports; 
(b) payment of interest as it becomes due on the series of Bonds until all such excess amount 
is so used; and (c) for any other lawful purpose; provided that in the event of (a) or (b) above 
(i) such use and the manner in which it is proposed to be made will not, in the opinion of 
nationally recognized bond counsel or under a ruling of the Internal Revenue Service, adversely 
affect the exclusion of the interest on any Outstanding series of Tax-Exempt Bonds from the 
gross income of the Holders thereof for federal income ta.X purposes, and (ii) any money 
remaining in an account in the Construction Fund for an Improvement after completion of the 
Improvement shall be invested in accordance with the Code in such manner as not to adversely 
affect the exclusion of the interest on any Outstanding series Tax-Exempt Bonds from the gross 
income of the Holders thereof. 

At the discretion of the Authority, moneys in an account in the Construction Fund created 
for the proceeds of a series of Bonds may be used for the payment of (a) costs of other 
Improvements, or (b) interest as it becomes due on another series of Bonds; provided that in 
either case, such use will not, in the opinion of nationally recognized bond counsel or under a 
ruling of the Internal Revenue Service, adversely affect the exclusion of interest on any 
Outstanding series of Tax-Exempt Bonds from the gross income of the Holders thereof for 
federal mcome tax purposes. 

Section 5.04. 
the Revenue Fund. 

Application of Revenues. All Revenues shall be deposited promptly in 

The Authority shall make the following payments from the Revenue Fund on the first 
Business Day of each month in the following order: 

First: Into the Operations and Maintenance Fund, the amount, together with 
any available amounts then on deposit therein disregarding amounts held 
as the O&M Required Reserve, sufficient to pay the Authority's 
estimated Operating Expenses for that month. 

Second: 

(i) Into the Interest Payment Account of the Debt Service Fund not less 
than the amount provided in any Supplemental Trust Indenture, and at 
the times therein provided, sufficient to pay interest due on the Bonds; 
provided that each Supplemental Trust Indenture shall require 
approximately equal monthly deposits in an amount sufficient to pay the 
interest payments on such series of Bonds as they become due taking 
into account on the first monthly deposit date following an Interest 
Payment Date any amount detennined by the Trustee then on deposit 
in the Interest Payment Account to be available to pay interest on the 
Bonds on the next Interest Payment Date; 
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Third: 

(ii) Into the Principal Payment Account of the Debt Service Fund not less 
than the amount provided in any Supplemental Trust Indenture, and at 
the times therein provided, sufficient to pay the principal due (at 
maturity or otherwise) on the Bonds; provided that each Supplemental 
Trust Indenture shall require approximately equal monthly deposits to 
the Principal Payment Account in an amount sufficient to pay the 
aggregate principal (including the Compound Accreted Amount of any 
Capital Appreciation Bonds) due on Outstanding Bonds taking into 
account on the first monthly deposit date following a Principal Payment 
Date any amount determined by the Trustee then on deposit in the 
Principal Payment Account to be available to pay principal on the 
Bonds on the next Principal Payment Date; 

(iii) 

provided further, however, that the deposits into the Debt Service Fund 
for a series of Bonds then Outstanding may, at the discretion of the 
Authority, be discontinued at such time as the amounts then on deposit 
and available in the Debt Service Fund and the applicable account in the 
Debt Service Reserve Fund for that series of Bonds are sufficient to 
permit the purchase for cancellation or call for redemption at or before 
maturity all of the Bonds of that series then Outstanding and the 
Authority has notified the Trustee to use such amounts to accomplish 
such purchase or redemption; and 

Into the City Use Fund, the amount sufficient, together with any 
available amounts then on deposit therein. to pay any City Use 
Payments due during that month. 

Into the accounts created or designated in the Debt Service Reserve 
Fund, the amounts, and at the times, provided in any Supplemental 
Trust Indenture, an amount equal to one-twelfth of the Required 
Reserve Deficiency, until the amount then on deposit in such Fund 
equals the Required Reserve. 

Fourth: Into the Operation and Maintenance Reserve Account, an amount equal 
to one-twelfth of the Current Year Operating Increment plus one-twelfth 
of the aggregate amount, if any, withdrawn from such Account in the 
preceding twelve months, until the amount then on deposit in such 
Account equals the O&M Required Reserve. 

Fifth: Into the Subordinated Obligations Debt Service Fund, the amount 
sufficient, together with any other amounts then on deposit therein, to 
pay any amounts for Subordinated Debt Service Charges due under 
Subordinated Obligation Trust Indentures but in no event more than the 
greater of (a) one-twelfth of the Subordinated Debt Service Charges due 
within the next twelve month period or (b) the Subordinated Debt 
Service Charges due during that month. 
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Sixth: 

Seventh: 

Eighth: 

Ninth: 

Into the Repair and Replacement Fund, an amount equal to one-twelfth 
of the Repair and Replacement Deficiency, until the amount then on 
deposit in such Fund equals the .Repair and Replacement Fund 
Requirement. 

Into the City Use Fund, an amount sufficient, together with any 
available amounts then on deposit therein, to pay any City Payments 
which are not City Use Payments due during that month. 

Into the Rebate Fund, the amounts and at the times, provided in any 
Supplemental Trust Indenture for the payment of any Rebate Amount. 

Into the Airport General Purpose Fund from time to time, at the 
discretion of the Authority, any amount of the moneys remaining in the 
Revenue Fund, which the Authority has reasonably determined taking 
into account additional Revenues projected to be received, will not be 
needed to make deposits required in First through Eighth above. 

For purposes of determining the above monthly deposits to be made into Funds held by 
the Authority, the calculation of the available amount then on deposit in such Funds and the 
crediting of such amounts against the otherwise required monthly deposits shall be at the 
discretion of the Authority. 

Section 5 .05. Investment of Funds. Money in the Debt Service Fund and the Debt 
Service Reserve Fund shall be invested and reinvested by the Trustee in Eligible Investments at 
the oral (confirmed in writing) or written direction of the Fiscal Officer. Investments of money 
in the Debt Service Fund shall mature or be redeemable at the option of the Trustee at the times 
and in the amounts necessary to pay Debt Service Charges as they become due at stated maturity 
or pursuant to any Mandatory Sinking Fund Requirements. Investments of money in the Debt 
Service Reserve Fund shall mature or be redeemable at the option of the Trustee within five 
years of the investment. Subject to any directions from the Fiscal Officer with respect thereto, 
from time to time the Trustee may sell those investments and reinvest the proceeds from those 
investments in Eligible Investments maturing or redeemable as required under this Section. The 
Trustee shall sell or redeem investments credited to the Debt Service Fund and to the Debt 
Service Reserve Fund in the amounts and at the times required for the purpose of paying Debt 
Service Charges when due, and shall do so without necessity for any order on behalf of the 
Authority and without restriction by reason of any order. 

Money in the Revenue Fund, the City Use Fund, the Operation and Maintenance Fund, 
the Repair and Replacement Fund, the Subordinated Obligations Debt Service Fund, the Rebate 
Fund, the Airport General Purpose Fund and the Construction Fund shall be invested by the 
Authority in Eligible Investments. Money on deposit in the Construction Fund shall be invested 
in Eligible Investments maturing or redeemable at the option of the Authority not later than the 
times when that money is required for the payment of costs of the Improvements (determined 
in accordance with Section 5.03 hereof) financed by a series of Bonds. Money in the Revenue 
Fund shall be invested by the Authority in Eligible Investments that shall mature or be 
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redeemable at the option of the Authority at the times and in the amounts necessary to permit 
the payments required by Section 5.04 hereof to be made from that Fund. 

An investment made from money credited to any Fund shall constitute part of that Fund 
and each Fund shall be credited with all proceeds of sale and income from the investment of 
money credited thereto. Any investments constituting Eligible Investments may be purchased 
from or sold to the Trustee, the Registrar, an Authenticating Agent or a Paying Agent, or any 
bank, trust company or savings and loan association affiliated with any of the foregoing. 

Section 5.06. Valuation; Transfer of Investment Earnings. For the purpose of 
determining the amount on deposit to the credit of any Fund or account, the value of obligations 
in which money m that Fund or account shall have been invested shall be computed as follows: 

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

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

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

(d) as to any Eligible Investment not specified above: the market value thereof 
established by an independent investment banking firm acceptable to the holder 
of the Fund. 

If more than one of the above provisions shall apply at any time to any particular Eligible 
Investment, the value thereof at that time shall be determined in accordance with the provision 
establishing the lowest value for such Eligible Investment. 

The holder of the Fund shall not be responsible for any depreciation in the value of any 
investments or for any loss arising from investments, provided that those investments are 
Eligible Investments. 

So long as any Bonds are Outstanding, the Trustee shall value the Eligible Investments 
in each account in the Debt Service Reserve Fund on the last day of each Fiscal Year and 
immediately upon any withdrawal from any account in the Debt Service Reserve Fund. If as 
of any date on which the value of Eligible· Investments in the Debt Service Reserve Fund is 
determined, the balance in that account in the Debt Service Reserve Fund, including accrued 
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interest to the date of valuation, is less than the Required Reserve, the Trustee shall compute the 
amount by which the Required Reserve exceeds such balance and shall immediately give the 
Authority notice of such deficiency and the amount necessary to cure the same as provided in 
this Master Trust Indenture and the related Supplemental Trust Indenture . If as of any such 
date, the balance in any account in the Debt Service Reserve Fund, including accrued interest 
to the date of valuation, is more than the Required Reserve, the Trustee shall transfer the excess 
amount to: (a) if during the Construction Period with respect to the Improvements financed 
from the proceeds of the related series of Bonds, to the subaccounc relating to such series of 
Bonds in the Construction Fund, and (b) thereafter to the Debt Service Fund. 

Investment earnings on amounts on deposit in the Operation and Maintenance Fund, the 
Subordinated Obligations Debt Services Fund, the Repair and Replacement Fund and the Airport 
General Purpose Fund, may be transferred to the Debt Service Fund at the discretion of the 
Authority . 

' 

The Authority shall value the Eligible Investments in the Repair and Replacement Fund 
and the Operation and Maintenance Reserve Account of the Operation and Maintenance Fund 
on the last day of each Fiscal Year::. 

(End of Article V) 
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ARTICLE VI 

THE TRUSTEE, REGISTRAR, PAYING 
AGENTS AND AUTHENTICATING AGENTS 

Section 6.01. Trustee's Acceptance and Responsibilities. The Trustee accepts the 
trusts imposed upon it by this Master Trust Indenrure, and agrees to observe and perform those 
trusts, but only upon and subject to the terms and conditions set forth in this Article, to all of 
which the parties hereto and the Holders agree. 

(a) Prior to the occurrence of an Event of Default of which the Trustee has been 
notified, as provided in paragraph (t) of Section 6.02 hereof, or of which by that 
paragraph the Trustee is deemed to have notice, and after the cure or waiver of 
all Events of Default that may have occurred, 

(i) the Trustee undertakes to perform only those duties and obligations that 
are set forth specifically in this Master Trust Indenture, and no duties 
or obligations shall be implied to the Trustee; and 

(ii) in the absence of bad faith on its part, the Trustee may rely 
conclusively, as to the truth of the statements and the correctness of the 
opinions expressed therein, upon certificates or opinions furnished to 
the Trustee and conforming to the requirements of this Master Trust 
Indenture; but in the case of any such certificates or opinions that by 
any provision hereof are required specifically to be furnished to the 
Trustee, the Trustee shall be under a duty to examine the same to 
determine whether or not they conform to the requirements of this 
Master Trust Indenture. 

(b) In case an Event of Default bas occurred and is continuing hereunder (of which 
the Trustee has been notified, as provided in paragraph (f) of Section 6.02 hereof, 
or of which by that paragraph the Trustee is deemed to have notice), the Trustee 
shall exercise those rights and powers vested in it by this Master Trust Indenture 
and shall use the same degree of care and skill in their exercise as a prudent man 
would exercise or use under the circumstances in the conduct of his own affairs. 

(c) No provision of this Master Trust Indenture shall be construed to relieve the 
Trustee from liability for its own negligent action, its own negligent failure to act, 
or its own wilful misconduct, except that 

(i) this paragraph shall not be construed to affect the limitation of the 
Trustee's duties and obligations provided in subparagraph (a)(i) of this 
Section or the Trustee's right to rely on the truth of statements and the 
correctness of opinions as provided in subparagraph (a)(ii) of this 
Section; . 
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(ii) the Trustee shall not be liable for any error of judgment made in good 
faith by any one of its officers, unless it shall be established that the 
Trustee was negligent in ascertainmg the pertinent facts; 

(iii) the Trustee shall not be liable with respect to any action taken or 
omitted to be taken by it in good faith in accordance with the direction 
of the Holders of not less than 66-2/3 % in principal amount of the 
Bonds then Outstanding relating to the time, method and place of 
conducting any proceeding for any remedy available to the Trustee, or 
exercising any trust or power conferred upon the Trustee, under this 
Master Trust Indenture; and 

(iv) no provision of this Master Trust Indenture shall require the Trustee to 
expend or risk its own funds or otherwise incur any financial liability 
in the performance of any of its duties hereunder, or in the exercise of 
any of its rights or powers hereunder, if it shall have reasonable 
grounds for believing that repayment of such funds or adequate 
indemnity against such risk or liability is not reasonably assured to it. 

(d) Whether or not therein expressly so provided, every provision of this Master 
Trust Indenture relating to the conduct or affecting the liability of or affording 
protection to the Trustee shall be subject to the provisions of this Section 6.01. 

Section 6.02. Certain Rights and Obligations of the Trustee. Except as otherwise 
provided in Section 6.01 hereof: 

(a) The Trustee (i) may execute any of the trusts or powers hereof and perform any 
of its duties by or through attorneys, agents, receivers or employees (but shall be 
answerable therefor only in accordance with the standard specified above), 
(ii) shall be entitled to the advice of counsel concerning all matters of trusts 
hereof and duties hereunder, and (iii) may pay reasonable compensation in all 
cases to all of those attorneys, agents, receivers and employees reasonably 
employed by it in connection with the trusts hereof and, subject to Section 6.03 
hereof, shall be entitled to be reimbursed for those payments. The Trustee may 
act upon the written opinion or advice of any attorney (who may be the attorney 
.or attorneys for the Authority) approved by the Trustee in the exercise of 
reasonable care. The Trustee shall not be responsible for any loss or damage 
resulting from any action taken or omitted to be taken in good faith in reliance 
upon that opinion or advice. 

(b) Except for its certificate of authentication on the Bonds, the Trustee shall not be 
responsible for: 

(i) any recital in this Master Trust Indenture or in the Bonds, 
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(it) the validity, priority, recording, re-recording, filing or re-filing of this 
Master Trust Indenture or any Supplemental Trust Indenture; 

(iii) any instrument or document of further assurance or collateral 
assignment or pledge, or 

(iv) insurance of the Airports or collection of insurance moneys, 

(c) The Trustee shall not be accountable for the application by the Authority of the 
proceeds of any Bonds authenticated or delivered hereunder. 

(d) The Trustee shall be protected, in the absence of bad faith on its part, in acting 
upon any notice, request, consent, certificate, order, affidavit, letter, telegram or 
other paper or document reasonably believed by it to be genuine and correct and 
to have been signed or sent by the proper person or persons. Any action taken 
by the Trustee pursuant to this Master Trust Indenture upon the request or 
authority or consent of any person who is the Holder of any Bonds at the time of 
making the request or giving the authority or consent, shall be conclusive and 
binding upon all future Holders of the same Bond and of Bonds issued in 
exchange therefor or in place thereof. 

(e) As co the existence or nonexistence of any fact for which the Authority may be 
responsible or as to the sufficiency or validity of any instrument, document, 
report, paper or proceeding, the Trustee, in the absence of bad faith on its part, 
shall be entitled to rely upon a certificate signed on behalf of the Authority by an 
Authorized Officer as sufficient evidence of the facts recited therein. Prior to the 
occurrence of a default or Event of Default hereunder of which the Trustee has 
been notified, as provided in paragraph (f) of this Section, or of which by that 
paragraph the Trustee is deemed to have notice, the Trustee may accept a similar 
certificate to the effect that any particular dealing, transaction or action is 
necessary or expedient; provided, that the Trustee in its discretion may require 
and obtain any further evidence that it deems to be necessary or advisable; and, 
provided further, that the Trustee shall not be bound to secure any further 
evidence. The Trustee may accept a certificate of the Secretary to the effect that 
legislation has been enacted by the Board in the form recited in that certificate, 
as conclusive evidence that the legislation has been duly enacted and is in full 
force and effect. 

(f) The Trustee shall not be required to take notice, and shall not be deemed to have 
notice, of any default or Event of Default hereunder, except Events of Default 
described in paragraphs (a) and (b) of Section 7 .01 hereof, unless the Trustee 
shall be notified specifically of the default or Event of Default in a written 
instrument or document delivered to it by the Authority or by the Holders of at 
least 25% of the Aggregate Principal Amount of Bonds then Outstanding. In the 
absence of delivery of a notice satisfying those requirements, the Trustee may 
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assume conclusively that there is no default or Event of Default, except as noted 
above. 

(g) At any reasonable time, the Trustee and its duly authorized agents, attorneys, 
expem, engineers, accountancs and representatives (i) may inspect and copy fully 
all books, papers and records of the Authority pertaining co the Airports and the 
Bonds, and (ii) may make any memoranda from and in regard thereto as the 
Trustee may desire. 

(h) The Trustee shall not be required to give any bond or surety with respect to the 
execution of these trusts and powers or otherwise in respect of the premises. 

(i) Notwithstanding anything contained elsewhere in this Master Trust Indenture, the 
Trustee may demand any showings, certificates, reports, opinions, appraisals and 
other information, and any corporate action and evidence thereof, in addition to 
that required by the terms hereof, as a condition to the authentication of any 
Bonds or the taking of any action whatsoever within the purview of this Master 
Trust Indenture, if the Trustee deems it to be desirable for the purpose of 
establishing the right of the Authority to the authentication of any Bonds or the 
right of any person to the caking of any other action by the Trustee; provided that 
the Trustee shall not be required to make that demand. 

(j) Before taking action hereunder pursuant to Section 6.04 or Article VII hereof 
(with the exception of any action required to be taken under Section 7 .02 hereof), 
the Trustee may require that a satisfactory indemnity bond be furnished to it by 
the Authority or the Holders for the reimbursement of all expenses (including 
reasonable counsel fees) that it may incur and to protect it against all liability by 
reason of any action so taken, except liability that is adjudicated to have resulted 
from its negligence, willful default or other breaches of its obligations under 
Section 6.01 hereof. 

(k) Unless otherwise provided herein, all money received by the Trustee under this 
Master Trust Indenture shall be held in trust for the purposes for which that 
money was received, until that money is used, applied or invested as provided 
herein; provided that such money need not be segregated from other money, 
except to the extent required by this Master Trust Indenture or by law. The 
Trustee shall not have any liability for interest on any money received hereunder, 
except to the extent expressly provided herein or as provided for in an agreement 
between the Trustee and the Authority. 

(1) Any legislation of the Board, and any opinions, certificates and other instruments 
and documents for which provision is made in this Master Trust Indenture, may 
be accepted by the Trustee, in the absence of bad faith on its part, as conclusive 
evidence of the facts and conclusions stated therein and shall be full warrant, 
protection and authority to the Trustee for its actions taken hereunder. 
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Section 6.03. Fees, Charges and Expenses of Trustee, Registrar, Paying Aeems and 
Authenticating Agents. The Trustee, the Registrar and any Paying Agents and Authenticating 
Agents shall be entitled to payment or reimbursement by the Authority for reasonable fees for 
their Ordinary Services rendered hereunder and for all advances, counsel fees and other 
Ordinary Expenses reasonably and necessarily paid or incurred by them in connection with the 
provision of Ordinary Services. For purposes hereof, fees for Ordinary Services provided for 
in an agreement between the Authority and the Trustee shall be considered reasonable. In the 
event that it should become necessary for any of them to perfonn Extraordinary Services, they 
shall be entitled to reasonable extra compensation therefor and to reimbursement for reasonable 
and necessary Extraordinary Expenses incurred in connection therewith. The Trustee, the 
Registrar and any Paying Agents and Authenticating Agents shall not be entitled to compensation 
or reimbursement for Extraordinary Services or Extraordinary Expenses occasioned by their 
neglect, willful misconduct or other breaches of their obligations under Section 6.01 hereof. 

Without creating a default or an Event of Default hereunder, the Authority may contest 
in good faith , the necessity for any Extraordinary Service or Extraordinary Expense and the 
reasonableness of any fee, charge or expense. 

The reasonable fees for the respective services and charges of the Trustee, the Registrar 
and any Paying Agents and Authenticating Agents and reimbursement for all reasonable expenses 
of such parties shall be payable from the Revenues. 

It is hereby agreed that all fees and expenses of the Trustee (including reasonable counsel 
fees) are intended to constitute administrative expenses in any bankruptcy proceeding. 

Any amounts payable to the Trustee, the Registrar or any Paying Agent or Authenticating 
Agent pursuant to this Section 6.03 shall be payable upon demand and shall bear interest from 
45 days after the date of demand therefor at a rate that is the rate announced by the Trustee in 
its lending capacity as a bank as its "prime rate" or "base rate tt on the date of such demand. 

Section 6.04. Intervention by Trustee. The Trustee may, but shall not be obligated 
to, intervene on behalf of the Holders, and shall intervene if requested to do so in writing by 
the Holders of at least 25 % of the Aggregate Principal Amount of Bonds then Outstanding, in 
any judicial proceeding to which the Authority is a party and which in the opinion of the Trustee 
and its counsel has a substantial bearing on the interests of Holders of the Bonds. The rights 
and obligations of the Trustee under this Section are subject to the approval of that intervention 
by a court of competent jurisdiction. The Trustee may require that a satisfactory indemnity bond 
be provided to it in accordance with Sections 6.01 and 6.02 hereof before it takes action 
hereunder. The Trustee shall not have any obligation to monitor or take notice of any litigation 
to which the Authority is a party. 

Section 6.05. Successor Trustee Anything herein to the contrary notwithstanding, 

(a) any corporation or association (i) into which the Trustee may be converted or 
merged, (ii) with which the Trustee or any successor to it may be consolidated, 
or (iii) to which it may sell or transfer its assets and trust business as a whole or 
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( substantially as a whole, or any corporation or association resulting from any 
such conversion, merger, consolidation. sale or transfer, ipso facto, shall be and 
become successor Trustee hereunder and shall be vested with all of the title to the 
whole property or trust estate hereunder; and 

(b) that corporation or association shall be vested further, as was its predecessor. 
with each and every trust, remedy, power, right, duty, obligation, discretion, 
privilege, claim, demand, cause of action, immunity, estate, title and interest 
expressed or intended by this Master Trust Indenture to be exercised by, vested 
in or conveyed to the Trustee, without the signing or filing of any instrument or 
document or any further act on the part of any of the panies hereto. 

Any successor Trustee, however, (a) shall be a trust company or a bank having the powers of 
a trust company, (b) shall be in good standing within the State, (c) shall be duly authorized to 
exercise trust powers within the State, (d) shall be subject to examination by federal or State 
authorities, and (e) shall have an unimpaired reported capital and surplus of not less than 
$75,000,000. 

Section 6.06. Appointment of Co-Trustee. It is the purpose of this Master Trust 
Indenture that there shall be no violation of any law of any jurisdiction (including without 
limitation, the laws of the State) denying or restricting the right of banks or trust companies to 
transact business as trustees in that jurisdiction. It is recognized that, (a) if there is litigation 
under this Master Trust Indenture or other instruments or documents relating to the Bonds, and 
in particular, in case of the enforcement hereof or thereof upon a default or an Event of Default, 
or (b) if the Trustee should deem that, by reason of any present or future law of any jurisdiction, 
it may not (i) exercise any of the powers, rights or remedies granted herein to the Trustee, (ii) 
hold title to the properties, in trust, as granted herein, or (iii) take any action that may be 
desirable or necessary in connection therewith, it may be necessary that the Trustee appoint an 
individual or additional institution as a co-Trustee. The following provisions of this Section are 
adopted to these ends. 

In the event that the Trustee appoints an individual or additional institution as a 
co-Trustee, which appointment shall be subject to approval by the Authority and shall not be 
unreasonably withheld, each and every trust, property, remedy, power, right, duty, obligation, 
discretion, privilege, claim, demand, cause of action, immunity, estate, title, interest and lien 
expressed or intended by this Master Trust Indenture to be exercised by, vested in or conveyed 
to the Trustee shall be exercisable by, vest in and be conveyed to that co-Trustee, but only to 
the extent necessary for it to be so vested and conveyed and to enable that co-Trustee to exercise 
it. Every covenant, agreement and obligation necessary to the exercise thereof by that 
co-Trustee shall run to and be enforceable by it. 

Should any instrument or document in writing from the Authority reasonably be required 
by the co-Trustee so appointed by the Trustee for vesting and conveying more fully and certainly 
in and to that co-Trustee those trusts, properties, remedies, powers, rights, duties, obligations, 
discretions, privileges, claims, demands, causes of action, immunities, estates, titles, interests 
and liens, that instrument or document shall be signed, acknowledged and delivered, but not 
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prepared, by the Authority. In case any co-Trustee or a successor to it shall die, become 
incapable of acting, resign or be removed, all of the trusts, properties, remedies, powers, rights, 
duties, obligations, discretions, privileges, claims, demands, causes of action, immunities, 
estates, titles, interests and liens of the co-Trustee shall be exercised by, vest in and be conveyed 
to the Trustee, to the extent permitted by law, until the appointment of a successor to the 
co-Trustee. 

Section 6.07. Resignation by the Trustee. The Trustee may resign at any time from 
the trusts created hereby by giving written notice of the resignation to the Authority, the 
Registrar, any Paying Agents and Authenticating Agents and the Original Purchaser of each 
series of Bonds then Outstanding and by mailing written notice of the resignation to the Holders 
as their names and addresses appear on the Register at the close of business three days prior to 
the mailing. The resignation shall take effect only upon the appointment of a successor Trustee 
and the acceptance by the successor Trustee of the duties of the Trustee under this Master Trust 
Indenrure . 

Section 6 .08. Removal of the Trustee. The Trustee may be removed at any time by 
an instrument or document or concurrent instruments or documents in writing delivered to the 
Trustee, with copies thereof mailed to the Authority, the Registrar, any Paying Agents and 
Authenticating Agents, and signed by or on behalf of the Holders of not less than a majority in 
Aggregate Principal Amount of the Bonds then Outstanding. 

Unless an Event of Default has occurred and is continuing, the Trustee may be removed 
at any time by written instrument delivered to the Trustee by the Authority, with copies thereof 
mailed to the Registrar, any Paying Agents and Authenticating Agents. 

The Trustee also may be removed at any time for any breach of trust or for acting or 
proceeding in violation of, or for failing to act or proceed in accordance with, any provision of 
this Master Trust Indenture with respect to the duties and obligations of the Trustee by any court 
of competent jurisdiction upon the application of the Authority or the Holders of not less than 
25 % in Aggregate Principal Amount of the Bonds then Outstanding under this Master Trust 
Indenture. 

Any removal of a Trustee under this Master Trust Indenture shall take effect only upon 
the appointment of a successor Trustee and the acceptance by the successor Trustee of the duties 
of the Trustee under this Master Trust Indenture. 

Section 6.09. Appointment of Successor Trustee. If (a) the Trustee shall resign, shall 
be removed, shall be dissolved, or shall become otherwise incapable of acting hereunder, (b) the 
Trustee shall be taken under the control of any public officer or officers, (c) a receiver shall be 
appointed for the Trustee by a court or (d) the Trustee shall have an order for relief entered in 
any case commenced by it or against it under federal bankruptcy laws or conunence a proceeding 
under any federal or state bankruptcy, insolvency, reorganization or similar law, or have such 
a proceeding commenced against it and either have an order of insolvency or reorganization 
entered against it or have the proceeding remain undismissed and unstayed for ninety days, then 
a successor Trustee shall be appointed by the Authority; provided that if a successor Trustee 1s 
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not so appointed within twenty Business Days after (i) a notice of resignation or an instrument 
or document of removal is given or received by the Authority, as provided in Sections 6. 07 and 
6.08 hereof, respectively, or (ii) the Trustee is dissolved, taken under control, becomes 
otherwise incapable of acting, a receiver is appointed or any of the circumstances described in 
clause (d) occur, in each case, as provided above, then, if the Authority shall not have appointed 
a successor Trustee, the Holders of a majority in Aggregate Principal Amount of Bonds then 
Outstanding (excluding Bonds then held or owned by the Authority) may designate a successor 
Trustee by an instrument or document or concurrent instruments or documents in writing signed 
by or on behalf of those Holders. If no appointment of a successor Trustee shall be made 
pursuant to the foregoing provisions of this Section within 90 days after the occurrence of an 
event described in clause (i) or (ii) of this paragraph, the Holder of any Bond outstanding 
hereunder or any retiring Trustee may apply to any court of competent jurisdiction to appoint 
a successor Trustee. Such court thereupon may appoint, after such notice, if any, as such court 
may deem proper and prescribe, a successor Trustee. 

Every successor Trustee appointed pursuant to this Section (a) shall be a trust company 
or a bank having the powers of a trust company, (b) shall be in good standing within the State, 
(c) shall be duly authorized to exercise trust powers within the State, (d) shall be subject to 
examination by federal or State authorities, (e) shall be willing to accept the trusteeship under 
the tenns and conditions of this Master Trust Indenrure, and (f) shall have an unimpaired 
reported capital and surplus of not less than $75,000,000. 

Every successor Trustee appointed hereunder shall sign, and acknowledge and deliver to 
its predecessor and the Authority, an instrument or document in writing accepting the 
appointment. Thereupon, without any further act, the successor Trustee shall become vested 
with all of the trusts, remedies, powers, rights, duties, obligations, discretions, privileges, 
claims, demands, causes of action, immunities, estates, titles and interests of its predecessor. 
Upon the written request of its successor or the Authority, the predecessor Trustee (a) shall sign 
and deliver an instrument or document transferring to its successor all of the trusts, remedies, 
powers, rights, duties, obligations, discretions, privileges, claims, demands, causes of action, 
immunities, estates, titles and interests of the predecessor Trustee hereunder, and (b) shall take 
any other action necessary to duly assign, transfer and deliver to its successor all property and 
records (including without limitation, all money) held by it as Trustee less unpaid Ordinary and 
Extraordinary Expenses including reasonable counsel fees. Should any instrument or document 
in writing from the Authority be requested by any successor Trustee for vesting and conveying 
more fully and certainly in and to that successor the trusts, remedies, powers, rights, duties, 
obligations, discretions, privileges, claims, demands, causes of action, immunities, estates, titles 
and interests vested or conveyed or intended to be vested or conveyed hereby in or to the 
predecessor Trustee, the Authority shall sign, acknowledge and deliver that instrument or 
document. 

In the event of a change in the Trustee, the predecessor Trustee shall cease to be • 
custodian of any money that it may hold pursuant to this Master Trust Indenrure and shall cease 
to be Registrar, an Authenticating Agent and a Paying Agent for any of the Bonds, to the extent 
it served in any of those capacities. The successor Trustee shall become custodian and, if 
applicable, Registrar, an Authenticating Agent and a Paying Agent. 
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Section 6. 10. Adoption of Authentication. In case any of the Bonds shall have been 
authenticated, but shall not have been delivered, any successor Trustee, Registrar or 
Authenticating Agent may adopt the certificate of authentication of any predecessor Trustee, 
Registrar or Authenticating Agent and may deliver those Bonds so authenticated as provided 
herein. In case any Bonds shall not have been authenticated, any successor Trustee, Registrar 
or Authenticating Agent may authenticate those Bonds either in the name of any predecessor or 
in its own name. In all cases, the certificate of authentication shall have the same force and 
effect as provided in the Bonds or in this Master Trust Indenture with respect to the certificate 
of authentication of the predecessor Trustee, Registrar or Authenticating Agent. 

Section 6.11. Registrar. 

(a) Succession Anything herein to the contrary notwithstanding, any corporation or 
association· (i) into which a Registrar may be converted or merged, (ii) with 
which a Registrar or any successor to it may be consolidated, or (iii) to which it 
may sell or transfer all or substantially all of its assets, or any corporation or 
association resulting from any such conversion, merger, consolidation, sale or 
transfer, ipso facto, shall be and become the successor Registrar of that Registrar 
hereunder and shall be vested with each and every power, right, duty, obligation, 
discretion and privilege expressed or intended by this Master Trust Indenture to 
be exercised by or vested in the predecessor Registrar, without the signing or 
filing of any instrument or document or any further act on the part of any of the 
parties hereto. 

(b) Resignation. A Registrar may resign at any time by giving written notice of its 
resignation specifying the date that resignation is to take effect, to the Authority, 
the Trustee, the Original Purchaser of each series of Bonds then Outstanding for 
which it is Registrar, and to each Paying Agent and Authenticating Agent for 
those series of Bonds, at least 90 days before the resignation is to take effect. 
The resignation shall take effect immediately, however, upon the appointment of 
a successor Registrar, if the successor Registrar is appointed and accepts that 
appointment before the time stated in the notice. Except with the consent of the 
Authority, the Trustee may not resign as Registrar unless it also resigns as 
Trustee. 

(c) Removal. The Registrar may be removed at any time by an instrument or 
document or concurrent instruments or documents in writing delivered to the 
Registrar. with copies thereof mailed to the Authority, the Trustee, the Paying 
Agents and Authenticating Agents, and signed by or on behalf of the Holders of 
not less than a majority in Aggregate Principal Amount of the Bonds then 
Outstanding (excluding Bonds then owned or held by the Authority). 

The Registrant may be removed by the Authority at its discretion at any time by 
an instrument or document in writing delivered to the Registrar. with copies 
thereof mailed to the Trustee, the Paying Agents and Authenticating Agents. 
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The Registrar also may be removed at any time for any breach of trust or for 
acting or proceeding in violation of, or for failing to act or proceed in accordance 
with, any provision of this Master Trust Indenture with respect to the duties and 
obligations of the Registrar by any court of competent jurisdiction upon the 
application of the Authority or the Holders of not less than 25 % in Aggregate 
Principal Amount of the Bonds then Outstanding under this Master Trust 
Indenture. 

(d) Appointment of Successors. If (i) a Registrar shall resign, shall be removed, 
shall be dissolved, or shall become otherwise incapable of acting hereunder, (ii) 
a Registrar shall be taken under the control of any public officer or officers, (iii) 
a receiver shall be appointed for a Registrar by a court, or (iv) a Registrar shall 
have an order for relief entered in any case commenced by or against it under the 
federal bankruptcy laws or commence a proceeding under any federal or state 
bankruptcy, insolvency, reorganization or similar law, or have such a proceeding 
commenced against it and either have an order of insolvency or reorganization 
entered against it or have the proceeding remain undismissed and unstayed for 90 
days, then a successor Registrar shall be appointed by an Authorized Officer, 
with the written consent of the Trustee; provided that if a successor Registrar is 
not so appointed within twenty Business Days after (A) a notice of resignation or 
an instrument or document of removal is delivered or received by the Authority, 
as provided above, or (B) the Registrar is dissolved, taken under control, 
becomes otherwise incapable of acting, a receiver is appointed or any of the 
circumstances described in clause (iv) occur, in each case, as provided above, 
then, if an Authorized Officer shall not have appointed a successor Registrar, the 
Trustee or the Holders of a majority in Aggregate Principal Amount of Bonds 
then Outstanding (excluding Bonds then owned by the-Authority) may designate 
a successor Registrar by an instrument or document or concurrent instruments or 
documents in writing signed by the Trustee, or in the case of the Holders, by or 
on behalf of those Holders. 

Every successor Registrar appointed hereunder shall sign and acknowledge, and 
shall deliver to its predecessor, the Authority and the Trustee, an instrument or 
document in writing accepting the appointment. Thereupon, without any further 
act, the successor shall become vested with all of the powers, rights, duties, 
obligations, discretions and privileges of its predecessor. Upon the written 
request of its successor or the Authority, a predecessor Registrar (i) shall sign and 
deliver an instrument or document transferring to its successor all of the powers, 
rights, duties, obligations, discretions and privileges of it as predecessor Registrar 
hereunder, and (ii) shall take any other action necessary to duly assign, transfer 
and deliver to its successor all property and records (including without limitation, 
the Register and any canceled Bonds) held by it as Registrar. Should any 
instrument or document in writing from the Authority be requested by any 
successor Registrar for vesting and conveying more fully and certainly in and to 
that successor the powers, rights, duties, obligations, discretions and privileges, 
vested or conveyed or intended to be vested or conveyed hereby in or to a 
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predecessor Registrar, the Authorny shall sign, acknowledge and deliver that 
instrument or document. 

Section 6.12. Designation and Succession of Paying Agents. The Trustee and any 
other Paying Agents designated in the Bond Legislation for a series of Bonds shall be Paying 
Agents for that series of Bonds. With the consent of the Authority, the Trustee may appoint. 
and upon the request of the Authority the Trustee shall appoint, a Paying Agent or Agents wnh 
power to act on its behalf and subject to its direction in the payment of Debt Service Charges 
on any series of Bonds. It is the responsibility of the Trustee to establish the duties and 
responsibilities of any Paying Agent for the purposes of this Master Trust Indenture to the extent 
not specified herein but subject to the tenns of an agreement between the Authority and the 
Trustee. 

Any agreement between the Trustee and a Paying Agent shall provide, without limitation, 
that such Paying Agent will (a) hold all amounts held by it for the payment of principal of or 
interest or any premium on Bonds in trust for the benefit of the Holders entitled thereto until 
such amounts shall be paid to such Holders or otherwise disposed of as herein provided, and 
(b) at any time during the continuance of an Event of Default, upon the written request of the 
Trustee, forthwith pay to the Trustee all amounts so held in trust by such Paying Agent. 

Any corporation or association with or into which any Paying Agent may be merged or 
converted or with which it may be consolidated, or any corporation or association resulting from 
·any merger, consolidation or conversion to which any Paying Agent shall be a party, or any 
corporation or association succeeding to the trust business of any Paying Agent, shall be the 
successor of that Paying Agent hereunder, if that successor corporation or association is 
otherwise eligible hereunder, without the signing or filing of any paper or any further act on the 
part of the parties hereto or the Paying Agent or that successor corporation or association. 

Any Paying Agent may resign at any time by giving 90 days written notice of resignation 
to the Trustee, to the Registrar and to the Authority. The Trustee may tenninate the agency of 
any Paying Agent at any time by giving written notice of termination to such Paying Agent, to 
the Registrar, and to the Authority. Upon receiving such a notice of resignation or upon such 
a termination, or in case at any time any Paying Agent shall cease to be eligible under this 
Section, the Trustee, with the approval of the Authority which shall not be unreasonably 
withheld, may appoint a successor Paying Agent. The Trustee shall give written notice of 
appointment of a successor Paying Agent to the Authority and the Registrar and shall mail notice 
thereof, within ten days after that appoinonent, to all Holders as their names and addresses 
appear on the Register on the date of that appointment. Except with the consent of the 
Authority, the Trustee may not resign as a Paying Agent unless it also resigns as Trustee. 

The Paying Agent also may be removed at any time for any breach of trust or for acting 
or proceeding in violation of, or for failing to act or proceed in accordance with, any provision 
of this Master Trust Indenture with respect to the duties and obligations of the Paying Agent 
by any court of competent jurisdiction upon the application of the Authority or the Holders of 
not less than 25 % in Aggregate Principal Amount of the Bonds then Outstanding under this 
Master Trust Indenture. 
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(· The Trustee shall pay to any Paying Agent from tune to time reasonable compensation 
as authorized in Section 6.03 hereof and subject to the agreement provided for therein for its 
services, and the Trustee shall be entitled to be reimbursed for such payments, subject to Section 
6.03 hereof and that agreement. 

The provisions of Section 3.05 and Section 6.02(d) hereof shall be applicable to any 
Paying Agent. 

Section 6.13. Designation and Succession of Authenticating Agents. With the consent 
of the Authority, the Trustee may appoint, and upon the request of the Authority the Trustee 
shall appoint, an Authenticating Agent or Agents, in addition to the Registrar, with power to act 
on its behalf and subject to its direction in the authentication and delivery of Bonds in connection 
with transfers and exchanges under Sections 3 .06 and 4.02 hereof. For all purposes of this 
Master Trust Indenrure, the authentication and delivery of Bonds by an Authenticating Agent 
pursuant to this Section shall be deemed to be authentication and deli very of those Bonds by the 
Trustee. 

Any corporation or association with or into which any Authenticating Agent may be 
merged or converted or with which it may be consolidated, or any corporation or association 
resulting from any merger, consolidation or conversion to which any Authenticating Agent shall 
be a party, or any corporation or association succeeding to the trust business of any 
Authenticating Agent, shall be the successor of that Authenticating Agent hereunder if that 
successor corporation or association is otherwise eligible hereunder, without the signing or filing 
of any paper or any further act on the part of the parties hereto or the Authenticating Agent or 
such successor corporation. 

Any Authenticating Agent may resign at any time by giving 90 days written notice of 
resignation to the Trustee, to the Registrar and to the Authority. The Trustee may terminate the 
agency of any Authenticating Agent at any time by giving written notice of termination to such 
Authenticating Agent, to the Registrar and to the Authority. Upon receiving such a notice of 
resignation or upon such a termination, or in case at any time any Authenticating Agent shall 
cease to be eligible under this Section, the Trustee may appoint a successor Authenticating 
Agent. The Trustee shall give written notice of appointment of a successor Authenticating Agent 
to the Authority and the Registrar and shall mail notice thereof, within ten days after that 
appointment, to all Holders as their names and addresses appear on the Register on the date of 
that appointment. Except with the consent of the Authority, the Trustee may not resign as 
Authenticating Agent unless it also resigns as Trustee. 

The Authenticating Agent also may be removed at any time for any breach of trust or for 
acting or proceeding in violation of, or for failing to act or proceed in accordance with, any 
provision of this Master Trust Indenture with respect to the duties and obligations of the 
Authenticating Agent by any court of competent jurisdiction upon the application of the 
Authority or the Holders of not less than 25 % in Aggregate Principal Amount of the Bonds then 
outstanding under this Master Trust Indenture . 
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The Trustee shall pay to any Authenticating Agent from time to time reasonable 
compensation for its services, and the Trustee shall be entitled to be reimbursed for such 
payments, subject to Section 6.03 hereof and the agreement provided for therein . 

The provisions of Sections 3.06 and paragraphs (b), (c), (d}, (h) and (i) of Section 6.02 
shall be applicable to any Authenticating Agent. 

Section 6 .14. Dealing in Bonds . The Trustee, any Registrar , any Paying Agent and 
any Authenticating Agent, their affiliates, and any directors, officers, employees or agents 
thereof, in good faith. may become the owners of Bonds secured hereby with the same rights 
that it or they would have hereunder if the Trustee, the Registrar, Paying Agents or 
Authenticating Agents did not serve in those capacities. 

Section 6 .15 . Representations and Covenants of Trustee . The Trustee hereby 
represents that it is a national banking association duly organized and validly existing under and 
by virtue of the laws of the United States of America and duly authorized and qualified to 

exercise corporate trust powers in the State of Ohio, and with an unimpaired reported capital and 
surplus of not less than $75,000,000. The Trustee covenants that it will take such action, if any, 
as is necessary to remain in good standing and duly authorized to exercise corporate trust powers 
in the Stace and that it will maintain an unimpaired reported capital and surplus of not less than 
$75,000,000. The Trustee accepts and agrees to observe and perform the duties and obligations 
of the Trustee to whlch reference is made in thls Master Trust Indenture. 

Section 6.16. Right of Trustee to Pay Taxes and Other Charges . The Trustee is 
authorized, but not obligated, to advance funds whenever necessary and advisable to do so 
because of the failure of the Authority to observe or perform any covenant or agreement under 
the Trust Indenture . The making by the Trustee of those advances shall not constitute a waiver 
of, and shall not prejudice, any rights of the Trustee or the Holders against the Authority for 
failure of the Authority to do so. 

Any amount so paid at any time and representing Operating Expenses, with interest 
thereon at a rate that is the rate announced by the Trustee in its lending capacity as a bank as 
its "prime rate" or "base rate" on the date of such payment, (a) shall be an additional obligation 
secured by the Trust Indenture, (b) shall be given a preference in payment over any Debt Service 
Charges and any City Payment and (c) shall be paid by the Authority out of the Revenues. Any 
amount so paid at any time which does not constitute an Operating Expense, with interest 
thereon at a rate which is the rate announced by the Trustee in its lending capacity as a bank as 
its "prime rate" or "base rate" on the date of such payment, (a) shall be an additional obligation 
secured by this Trust lndenrure and (b) shall be paid by the Authority out of the Revenues after 
payment of Operating Expenses, Debt Service Charges and City Use Payments. The Trustee 
shall make the advance, if it shall have been requested to do so by the Holders of at least 25 % 
of the Aggregate Principal Amount of Bonds then Outstanding (excluding Bonds then owned by 
the Authority) and shall have been provided with adequate funds for the purpose of making the 
advance . 
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Whenever the Trustee shall have received a written notice from the Holders of not less 
than 25 % in Aggregate Principal Amount of the Bonds then Outstanding requesting it to take any 
action, including the making of advances or expenditures, authorized by the provisions of the 
Trust Indenture, and shall have been offered indemnity as provided in Section 6.02U) of this 
Master Trust Indenture, and shall have refused to take or, for a period of 60 days shall not have 
taken, that action, then the Holders making the request are hereby authorized to take that action 
and shall be entitled to the same rights and remedies as the Trustee would have been entitled to 
have if that action had been taken by the Trustee. 

(End of Article VI) 
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ARTICLE VII 

REMEDIES OF TRUSTEE AND HOLDERS 

Section 7.01. Events of Default. The occurrence of any of the following events is 
defined as and declared to be and to constitute an Event of Default under the Trust Indenture: 

(a) failure by the Authority to pay interest on any Bond when and as that interest 
shall become due and payable; 

(b) failure by the Authority to pay the principal of or any premium on any Bond 
when and as that principal or premium shall become due and payable, whether 
at stated maturity, by redemption, pursuant to any Mandatory Sinking Fund 
Requirements or otherwise; 

(c) failure by the Authority to observe or perform any other covenant, agreement or 
obligation of the Authority contained in the Trust Indenture or in the Bonds and 
the continuation of that failure for a period of 90 days after written notice of that 
failure is given to the Authority, which notice may be given by the Trustee in its 
discretion and shall be given by the Trustee at the written request of the Holders 
of not less than 25 % in Aggregate Principal Amount of Bonds then Outstanding; 
provided that if the failure is other than the payment of money and is of such 
nature that it can be corrected but not within the applicable period, that failure 
shall not constitute an Event of Default so long as the Authority institutes curative 
action reasonably acceptable to the Trustee within the applicable period and 
diligently pursues that action to completion; or 

(d) the Authority shall: (i) commence a proceeding under any federal bankruptcy, 
insolvency, reorganization or similar law or (ii) have a receiver or trustee 
appointed for it or for the whole or any substantial part of its property. 

The term "default" or "failure" as used in this Article means a default or failure by the 
Authority in the observance or performance of any of the covenants, agreements or obligations 
on its part to be observed or performed contained in the Trust Indenture or in the Bonds, 
exclusive of any period of grace or notice required to constitute a default or failure as an Event 
of Default, as provided above. 

Notwithstanding the foregoing, if, by reason of Force Majeure, the Authority is unable 
to observe or perform any covenant, agreement or obligation that would give rise to an Event 
of Default under Section 7 .Ol(c) hereof, the Authority shall not be deemed in default during the 
continuance of such inability. However, the Authority promptly shall give notice to the Trustee 
of the existence of an event of Force Majeure and shall use its best effons to remove the effects 
thereof; provided that the settlement of strikes or other such disturbances shall be entirely within 
its discretion. 
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The term Force Majeure shall mean, without limitation, the following: 

(a) acts of God; strikes, lockouts or other such disturbances; acts of public enemies; 
orders or restraints of any kind of the government of the United States of 
America or of the State or any of their departments, agencies, political 
subdivisions or officials, except the Authority or its officials, or any civil or 
military authority; insurrections; civil disturbances; riots; epidemics; landslides; 
lightning; earthquakes; fires; hurricanes; tornados; storms; droughts; floods; 
arrests; restraint of government and people; explosions; breakage; malfunction or 
accident to facilities, machinery, transmission pipes or canals; partial or entire 
failure of utilities serving the Airports; shortages of labor, materials, supplies or 
transportation; or 

(b) any cause, circumstance or event not reasonably within the control of the 
Authority. 

The declaration of an Event of Default under this Section and the exercise of remedies 
upon any such declaration shall be subject to any applicable limitations of bankruptcy laws 
affecting or precluding such declaration or exercise during the pendency of or immediately 
following any insolvency, bankruptcy, liquidation or reorganization proceedings. 

Section 7.02. Notice of Default. If an Event of Default shall occur of which the 
Trustee has notice pursuant to the Trust Indenture, the Trustee shall give written notice of the 
Event of Default, by registered or certified mail, to the Authority, the Registrar, every Paying 
Agent, every Authenticating Agent, and the Original Purchaser of each series of Bonds, within 
five days after the Trustee has knowledge of the Event of Default. If an Event of Default occurs 
of which the Trustee has notice pursuant to the Trust Indenture, the Trustee shall give written 
notice thereof, within 30 days after the Trustee's receipt of notice of its occurrence, to the 
Holders of all Bonds then Outstanding as shown by the Register at the close of business 15 days 
prior to the mailing of that notice; provided that except in the case of a default in the payment 
of the principal of or interest or any premium on any Bond or in the payment of any Mandatory 
Sinking Fund Requirements, the Trustee shall be protected in withholding such notice if and so 
long as the board of directors, the executive committee or a trust committee of directors or 
responsible officers of the Trustee in good faith determines that the withholding of notice to the 
Holders is in the interests of the Holders. 

Section 7 .03. No Acceleration. There shall be no rights of acceleration with respect 
to the Bonds. 

Section 7 .04. Remedies: Rights of Holders. Subject to the provisions of Sections 7 .03 
and 7 .11 hereof, upon the occurrence and continuance of an Event of Default, the Trustee may 
pursue any available remedy to enforce the payment of Debt Service Charges or the observance 
and performance of any other covenant, agreement or obligation under the Trust Indenture, or 
any other instrument providing security, directly or indirectly, for the Bonds. 
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If, upon the occurrence and continuance of an Event of Default, the Trustee is requested 
so to do by the Holders of at least 25 % in Aggregate Principal Amount of Bonds then 
Outstanding, the Trustee (subject to the provisions of Sections 6.01 and 6.02 and particularly 
paragraph 6.0l(c)(iv) and Subsection 6.02U) of those Sections, the provisions of Section 7.11 
hereof and to any direction by the Holders of a majority of the Aggregate Principal Amount of 
the Bonds then Outstanding as to the method and place of conducting proceedings to be taken 
in connection with the enforcement of the tenns and conditions of the Trust Indenture), shall 
exercise any rights and powers conferred by Article VII of this Master Trust Indenture. 

No remedy conferred upon or reserved to the Trustee (or to the Holders) by Trust 
Indenture is intended to be exclusive of any other remedy. Each remedy shall be cumulative and 
shall be in addition to every other remedy given hereunder or otherwise to the Trustee or to the 
Holders or now or hereafter existing. 

No delay in exercising or omission to exercise any remedy, right or power accruing upon 
any default or Event of Default shall impair that remedy, right or power or shall be construed 
to be a waiver of any default or Event of Default or acquiescence therein. Every remedy, right 
and power may be exercised from time to time and as often as may be deemed to be expedient. 

No waiver of any default or Event of Default hereunder, whether by the Trustee or by 
the Holders, shall extend to or shall affect any subsequent default or Event of Default or shall 
impair any remedy, right or power consequent thereon. 

In exercising any remedy, right or power hereunder, the Trustee shall take any action that 
would best serve the interests of the Holders in the judgment of the Trustee, applying the 
standards described in Sections 6.01 and 6.02 hereof. 

Section 7 .05. Right of Holders to Direct Proceedings. Anything to the contrary in the 
Trust Indenture notwithstanding, the Holders of a majority in Aggregate Principal Amount of 
Bonds then Outstanding shall have the right at any time to direct, by an instrument or document 
or instruments or documents in writing signed and delivered to the Trustee, the method and 
place of conducting all proceedings to be taken in connection with the enforcement of the terms 
and conditions of the Trust Indenture or any other proceedings hereunder; provided that {i) any 
direction shall not be other than in accordance with the provisions of law and of the Trust 
Indenrure, (ii) the Trustee shall be indemnified as provided in Sections 6.01 and 6.02 hereof, 
and (iii) the Trustee may take any other action that it deems to be proper and that is not 
inconsistent with the direction. 

Section 7 .06. Application of Money. After payment of any fees of and all costs, 
expenses, liabilities and advances paid, incurred or made by the Trustee in the collection of 
money pursuant to any right given or action taken under the provisions of this Article VII 
(including without limitation, reasonable attorneys' fees and expenses, except as limited by law 
or judicial order or decision entered in any action taken hereunder), together with all Operating 
Expenses and payment to the Trustee for Ordinary Services and Ordinary Expenses pursuant to 

1'. the Trust Indenture, all money received by the Trustee (including any money remaining in the 
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Pledged Funds and accounts therein created hereunder), shall be applied, subject to any 
provision made pursuant to Sections 3.10 and 4.04 hereof: 

(a) Ratably, according to the amounts due, to (i) the payment of all City Use 
Payments then due and (ii) to the payment of the principal and interest then due 
and unpaid upon the Bonds, without preference or priority of principal over 
interest, of interest over principal, of any installment of interest over any other 
installment of interest, or of any Bond over any other Bond, ratably, according 
to the amounts due respectively for principal and interest, to the Holders entitled 
thereto, without any discrimination or privilege, except as to any difference in the 
respective rates of interest specified in the Bonds. 

(b) Whenever money is to be applied pursuant to the provisions of this Section, that 
money shall be applied at such times, and from time to time, as the Trustee shall 
detennine, having due regard to the amount of money available for application 
and the likelihood of additional money becoming available for application in the 
future. Whenever the Trustee shall direct the application of that money, it shall 
fix the date upon which the application is to be made, and upon that date, interest 
shall cease to accrue on the amounts of principal of the Bonds, if any, to be paid 
on that date, provided the money is available therefor. The Trustee shall give 
notice of the deposit with it of any money and of the fixing of that date, all 
consistent with the requirements of Section 3 .05 hereof for the establishment of, 
and for giving notice with respect to, a Special Record Date for the payment of 
overdue interest on the Bonds. The Trustee shall not be required to make 
payment of principal of and any premium on a Bond to the Holder thereof, until 
the Bond shall be presented to the Trustee for appropriate endorsement or for 
cancellation if it is to be paid fully. 

(c) Whenever all Debt Service Charges shall have been paid under the provisions of 
this Section and all expenses and charges of the Trustee, the Registrar, the 
Authenticating Agents and the Paying Agents have been paid, any balance 
remaining shall be paid, first, ratably to the City Use Fund to make up any 
deficiency in that Fund needed to pay City Use Payments and the Debt Service 
Fund to make up any deficiency in that Fund, second, to the Debt Service 
Reserve Fund, the Subordinated Obligations Debt Service Fund and the Repair 
and Replacement Fund, in that order, to make up any deficiencies in those funds 
under the tenns of the Trust Indenture, third, to the City Use Fund to make up 
any remaining deficiency in that Fund, and finally to the Revenue Fund, or if all 
Bonds shall be deemed to have been paid and discharged under the Trust 
Indenture, then shall be paid to the Authority unless other provision is made 
therefor by the Authority. 

Section 7 .07. Remedies Vested in Trustee. All rights of action (including without 
limitation, the right to file proof of claims) under the Trust Indenture or under any of the Bonds 
may be enforced by the Trustee without the possession of any of the Bonds or the production 
thereof in any trial or other proceeding relating thereto. Any suit or proceeding instituted by 
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the Trustee shall be brought in its name as Trustee without the necessity of joining any Holders 
as plaintiffs or defendants . Any recovery of judgment shall be for the benefit of the Holders of 
the Outstanding Bonds, · subject to the provisions of the Trust Indenrure . 

Section 7.08 . Rights and Remedies of Holders . A Holder shall not have any right co 
instirute any suit, action or proceeding for the enforcement of the Trust Indenrure, for the 
execution of any trust hereof, or for the exercise of any other remedy hereunder, unless: 

(a) there has occurred and is continuing an Event of Default of which the Trustee has 
been notified, as provided in Section 6.02(f) hereof, or of which it is deemed co 
have notice thereunder, 

(b) the Holders of at least 25 % in Aggregate Principal Amount of Bonds then 
outstanding shall have made written request to the Trustee and shall have afforded 
the Trustee reasonable opporrunity to proceed to exercise the remedies, rights and 
powers granted herein or to institute the suit, action or proceeding in its own 
name, and shall have offered indemnity to the Trustee as provided in Sections 
6.01 and 6.02 hereof, and 

(c) the Trustee, for 60 days thereafter, shall have failed or refused to exercise the 
remedies, rights and powers granted herein or to institute the suit, action or 
proceeding in its own name. 

At the option of the Trustee, such notification (or notice), request, opporrunity and offer of 
indemnity are conditions precedent in every case, to the institution of any suit, action or 
proceeding described above. 

No one or more Holders of the Bonds shall have any right to affect, disturb or prejudice 
in any manner whatsoever the security or benefit of the Trust Indenrure by its or their action, 
or to enforce, except in the manner provided herein, any remedy, right or power hereunder. 
Any suit, action or proceedings shall be instiruted, had and maintained in the manner provided 
herein for the benefit of the Holders of all Bonds then Outstanding. 

Nothing in the Trust Indenrure shall affect or impair, however, the right of any Holder 
to enforce the payment of the Debt Service Charges on any Bond owned by that Holder at and 
after the marurity thereof, at the place, from the sources and in the manner expressed in that 
Bond. 

Section 7 .09. Termination of Proceedings. If the Trustee shall have proceeded to 
enforce any remedy, right or power under the Trust Indenture in any suit, action or proceedings, 
and the suit, action or proceedings shall have been discontinued or abandoned for any reason, 
or shall have been determined adversely to the Trustee, then the Authority, the Trustee and the 
Holders shall be restored to their former positions and rights hereunder, respectively. and all 
rights, remedies and powers of the Trustee shall continue as if no suit, action or proceedings had 
been taken. 
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Section 7 .10. Waivers of Events of Default 

(a) The Trustee shall waive any Event of Default described in paragraph (a) or (b) 
of Section 7. 0 l hereof and its consequences and shall rescind and annul any 
declaration of such an Event of Default, in the event that the following conditions 
are met: 

(i) there has been no entry of a judgment in a court for enforcement 
hereunder or the appointment of a receiver for the Airports and the 
confirmation of that appointment (in either case after an opportunity for 
a hearing by the Authority), 

(ii) all amounts payable hereunder, plus interest to the extent permitted by 
law on any overdue installments of interest at the rate borne by the 
Bonds in respect of which the default shall have occurred, shall have 
been paid or provision shall have been duly made therefor by deposit 
with the Trustee or Paying Agents, and 

(iii) all existing Events of Default shall have been cured. 

(b) Subject to the provisio~ of Section 7 .11 hereof, the Trustee shall waive any 
Event of Default hereunder and its consequences upon the written request of the 
Holders of 

(i) at least a majority in Aggregate Principal Amount of all Bonds then 
outstanding in respect of which an Event of Default in the payment of 
Debt Service Charges exists, or 

(ii) at least 25 % in Aggregate Principal Amount of all Bonds then 
outstanding, in the case of any other Event of Default. 

Such written request shall take priority over other actions requested or authorized 
by the Holders. 

(c) If a waiver or rescission and annulment shall occur, or any suit, action or 
proceedings taken by the Trustee on account of any Event of Default shall have 
been discontinued, abandoned or determined adversely to it, then the Authority, 
the Trustee and the Holders shall be restored to their former positions and rights 
hereunder, respectively. No waiver or rescission shall extend to any subsequent 
or other Event of Default or impair any right consequent thereon. 

Section 7 .11. No Claims Ai:rninst Trustee. Nothing contained in the Trust Indenture 
shall constitute any request by the Trustee, express or implied, for the performance of any labor 
or services or the furnishing of any matenals or other property in respect of the Airports or any 
part thereof, or be construed to give the Authority any right, power or authority to contract for 
or permit the performance of any labor or services or the furnishing of any materials or other 
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property in such fashion as would provide the basis for any claim either against the Trustee or 
that any lien based on the performance of such labor or services or the furnishing of any such 
materials or other property is prior to the lien of the Trust Indenrure. 

Section 7 .12. Provisions Subject to Applicable Law. All rights, powers and remedies 
provided herein may be exercised only to the extent that the exercise thereof does not violate any 
applicable law, and are intended to be limited to the extent necessary so that they will not render 
the Trust Indenrure invalid, unenforceable or not entitled to be recorded, registered or filed 
under any applicable law. 

(End of Article VII) 
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ARTICLE VIII 

REPRESENTATIONS, COVENANTS AND AGREEMENTS OF THE AUTHORITY 

Section 8.01. Representations; Certain Covenants and Agreements. 

(a) The Authority represents and warrants that 

(i) it is duly authorized by the Constitution and laws of the State to issue 
the Bonds, to execute and deliver this Master Trust Indenture and to 
provide the security for payment of the Debt Service Charges in the 
manner and to the extent set forth in this Master Trust Indenrure. 

(ii) all actions required on its pan to be performed for the execution and 
delivery of this Master Trust Indenture have been or will be taken. 

(iii) the Bonds will be valid and enforceable special obligations of the 
Authority according to their terms. 

(iv) it will make all City Payments when due and payable. 

(b) In addition to any other covenants and agreements of the Authority contained in 
the Trust Indenture, the Authority further covenants and agrees with the Holders 
and the Trustee as follows: 

(i) Use of Proceeds. The Authority will use the proceeds of the Bonds as 
permitted by Section 13 of Article VIII of the Ohio Constitution and the 
Act. 

(ii) Payment of Debt Service Charges. The Authority will pay all Debt 
Service Charges, or cause them to be paid on the dates, at the places 
and in the manner provided in this Trust Indenture. 

(iii) Perfonnance of Covenants and Agreements. The Authority will 
observe and perform faithfully at all times all covenants, agreements, 
authority, actions, undertakings, stipulations and provisions to be 
observed or performed on its pan under the Trust Indenture, and the 
Bonds that are executed, authenticated and delivered under the Trust 
Indenture, and under all proceedings of its Board pertaining thereto. 

(iv) Recordation. The Authority will record, register, file and renew the 
Trust Indenture and all such documents as may be required by law in 
order to maintain the lien of the Trust Indenture, all in such manner, at 
such times and in such places as may be required by law in order fully 
to preserve and protect the security for the Bonds and the rights of the 
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Trustee. The Authority will pay all recording fees incident to the 
recording of the Trust Indenrure, and will comply with all requirements 
of law affecting the due recording, filing and refiling of the Trust 
Indenture, and will do whatever else may be necessary in order to 
perfect and continue the lien of the Trust Indenrure upon the property 
assigned hereunder or intended so to be. 

(v) Register. At reasonable times and under reasonable regulations 
established by the Registrar, the Register may be inspected and copied 
by the Trustee, by the Authority, by Holders of 25 % or more in 
Aggregate Principal Amount of the Bonds then Outstandmg, or a 
designated representative thereof. 

(vi) Enforcement of Authority's Obligations. Each obligation of the 
Authority required to be undertaken pursuant to the Trust Indenture and 
the Bonds is binding upon the Authority, and upon each officer or 
employee thereof as from time to time may have the authority under 
law to take any action on behalf of the Authority that may be necessary 
to perform all or any part of that obligation, as a duty of the Authority 
and of each of those officers and employees resulting from an office, 
trust, or station within the meaning of Section 2731.01 of the Revised 
Code providing for enforcement by writ of mandamus. 

(vii) Future Action. The Authority will, at any and all times, cause to be 
done all such further acts and things and cause to be signed and 
delivered all such further instruments as may be necessary to carry out 
the purpose of the Bonds and the Bond Legislation authorizing the same 
and will comply with all requirements of law applicable to the Airports 
and the operation thereof. 

Section 8.02. Rate Covenants. 

(a) The Authority covenants, subject to all applicable requirements and restrictions 
imposed by law, that commencing January 1, 1995, and at all times thereafter it 
will prescribe and charge such rates, fees, and charges for the use, services, and 
supplies of the Airports, and will so restrict Operating Expenses, as shall result 
in Amounts Available for Debt Service in each Fiscal Year. at least equal to the 
greater of (i) 100% of the amounts required to be paid as or due to Debt Service 
Charges (after taking into account any capitalized interest allocable to that 
period), City Payments, the Required Reserve Deficiency, Subordinated Debt 
Service Charges and the Repair and Replacement Deficiency during the Fiscal 
Year; or (ii) 125% of the amount required to be paid as Debt Service Charges 
and City Use Payments during the Fiscal Year. 

(b) The Authority further covenants that if in any Fiscal Year, the Amounts Available 
for Debt Service shall be less than the amount required under Section 8 .02(a) 
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hereof, it will employ an Airport Consultant, within 30 days following receipt by 
the Authority of its annual financial statements, to make recommendations within 
45 days as to a revision of the rates, fees and charges, or Operating Expenses, 
or methods of operations of the Airports, if any, that will result in producing the 
amount so required in the then current Fiscal Year. The Authority shall give 
written notice to the Trustee of any such employment of an Airport Consultam 
and provide to the Trustee a copy of the recommendations of the Airport 
Consultant. The Authority covenants and agrees subject to all applicable 
requirements and restrictions imposed by law, promptly upon its receipt of such 
recommendations, to revise the rates, fees and charges, or Operating Expenses, 
or methods of operation of the Airports, and shall take such other action as shall 
be in confonnity with such recommendations to the extent the Authority feasibly 
may do so or such other action that the Authority projects will permit the 
Authority to achieve compliance with the requirement of Section 8.02(a). 

(c) The failure of the Amounts Available for' Debt Service to meet the requirements 
of Section 8.02(a) hereof for any Fiscal Year shall not in and of itself constitute 
an Event of Default unless the Amounts Available for Debt Service for the next 
succeeding Fiscal Year also fails to meet the requirements of Section 8.02(a) 
hereof. 

(d) Nothing herein shall be construed as requiring the Authority to use any funds, 
money or revenues from any source other than Net Revenues and the Pledged 
Funds. 

Section 8.03. Construction. Operation and Maintenance. The Authority shall cause 
the prompt and efficient construction of any Improvements that are commenced and shall acquire 
any real estate or interests in real estate, machinery, appliances, appurtenances, incidentals, 
materials or equipment necessary or useful therefor. 

After substantial completion of the construction and acquisition of any Improvements to 
be financed with the proceeds of a series of Bonds, the Authority shall deliver to the Trustee 
(a) a certificate of an Independent Engineer stating that the Improvements have been substantially 
completed in accordance with the plans and specifications therefor approved from time to time 
by the Authority and, (b) a certificate, signed by an Authorized Officer, stating (i) that the 
construction and acquisition of the Improvements have been substantially completed, (ii) the total 
cost thereof, (iii) that all costs of acquisition and construction of the Improvements then or 
theretofore due and payable have been paid except as otherwise specified in the certificate, and 
(iv) setting forth the amount, if any, that is to be retained in the Construction Fund for the 
payment of costs of the Improvements not yet due or for liabilities that the Authority is 
contesting or that otherwise should be retained and the reasons such amounts are to be retained . . 

The Authority shall operate the Airports as revenue producing facilities and shall charge 
all users provided with service by the Airports in accordance with the system of rates, fees and 
charges adopted by the Authority from time to time, shall properly maintain and efficiently carry 
on the operations and business of the Airports, and shall keep the properties of the Airports, and 
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every part thereof, in good condition, repair and working order, replacing any part or parts 
thereof that may become worn out or injured with other suitable property having comparable 
usefulness in the operation of the AirportS. Nothing herein contained, however, shall prevent 
the Authority from discontinuing the use and operation of any property or equipment either 
forming a nonessential pan of the Airports or for which adequate replacement has been 
provided, if it is no longer profitable co use and operate that property or equipment. 

Section 8 04. Use of Title to Properties of the Airport. The Authority has, free and 
clear of liens and encumbrances other than Pennitted Encumbrances, sufficient interests in or 
rights to use the properties of the Airports to pennit the Authority to use and to operate the 
Airports fully, effectively and efficiently. 

Section 8.05. After-Acquired Propeny, Further Assurances. All property and rights 
of every kind, real, personal or mixed, tangible or intangible, that may be acquired by the 
Authority out of the Revenues or used directly in connection with the Airports after the date 
hereof, and all such property constituting Net Revenues or deposited in any Pledged Fund, shall 
become and be subject to the Trust Indenture immediately upon the acquisition or deposit 
thereof, without any further pledge or assignment, as fully and completely as though now owned 
by the Authority and specifically described and pledged in the granting clauses hereof. At any 
and all times the Authority will do, execute, acknowledge and deliver, or shall cause to be done, 
all such further acts and things, and cause to be executed, acknowledged and delivered all such 
further pledges, assignments and assurances for the better pledging, assigning, assuring and 
confirming unto the Trustee any and all Revenues and Funds hereby pledged and assigned or 
intended to be pledged and assigned, as the Trustee may reasonably require for better 
accomplishing the provisions and purposes of the Trust Indenture, and for securing the payment 
of the Debt Service Charges. 

Section 8.06. Special Covenants. Except as otherwise permitted by the Trust 
Indenture, the Authority covenants and agrees that it will not sell or otherwise dispose of all or 
any part of the propenies of the Airports or directly or indirectly create or suffer to be created 
or to remain any debt, mortgage, lien, encumbrance or charge upon, pledge of, security interest 
in or conditional sale or other title retention agreement with respect to the Airports or the 
interest of the Authority or of the Trustee in the Pledged Funds or the Net Revenues, or any 
part thereof, other than Pennitted Encumbrances, that would constitute a lien prior to or upon 
a parity with the lien of the Trust Indenture upon the Pledged Funds or the Net Revenues . 

The Authority covenants and agrees that it will satisfy or cause to be discharged, or will 
make adequate provision to satisfy and discharge, within 60 days after the same shall accrue, 
all lawful claims and demands (excepting such as may arise from or in connection with the 
acquisition and construction of Improvements and that are payable from proceeds of the Bonds) 
for labor, materials, supplies or other items that, if not sa_tisfied, might by law become a lien 
upon any of the properties and money of the Airports, including, without limitation, the Pledged 
Funds and Net Revenues. If any such lien shall be filed against the interest of the Authority in 
any such properties or money, or asserted against any amounts payable hereunder, by reason of 
work, labor, services or materials supplied or claimed to have been supplied on or to the 
Airpons at the request or with the permission of the Authority or of anyone claiming under the 
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/· Authority, the Authority shall, within 30 days after it receives notice of the filing thereof or the 
assertion thereof against such amounts, cause the same to be discharged of record, or effectively 
prevent the enforcement or foreclosure thereof against any of the properties and money of the 
Airports or against such amounts, by contest, payment, deposit, bond, order of court or 
otherwise; provided, that the Authority shall give notice to the Trustee of its determination co 
prevent any such enforcement or foreclosure by any such means. 

Nothing in this Section shall require the Authority to satisfy or discharge any such lien, 
encumbrance, charge, claim or demand so long as the validity thereof shall be contested in good 
faith and by appropriate legal proceedings. 

In the event the Authority were to be finally adjudged to be liable for damages for actions 
or inactions arising out of activities of the Authority, other than the operation of the Airports, 
in order to avoid any lien or charge being imposed upon any of the properties and money of the 
Airports, including, without limitation, any Pledged Funds or Net Revenues, except as permitted 
by the Trust Indenture, the Authority shall pay such judgment from legally available funds of 
the Authority exclusive of Revenues, and, if necessary to pay such judgment, shall issue final 
judgment bonds ( or notes in anticipation thereof) to the extent permitted by law. 

Section 8.07. Assessments, Taxes and Other Charges. The Authority covenants and 
agrees to pay when due all assessments, levies and truces of every kind and nature relating to the 

• whole or any part of the Airports, or any interest therein, and all costs, expenses, liabilities and 
charges of every kind and nature, including charges for gas, electricity, water, sewer and other 
utilities, relating to the maintenance, repair, replacement and improvement of the Airports or 
any part thereof or any facilities, machinery or equipment thereon, or relating to the operations 
or services conducted or provided thereon or in connection therewith that may arise or accrue 
during the term of the Trust Indenture; provided, however, that nothing contained herein shall 
be deemed to constitute an admission that the Authority or any of the Authority's properties is 
subject to assessments or raxes or a consent thereto; provided further that the Authority shall not 
be under any obligation to pay any such item if and to the extent it is payable out of the 
proceeds of the Bonds or by any contractor in constructing Improvements; provided further that 
with respect to the obligations imposed upon it under this Section, the Authority may exercise 
the right to contest them to the same extent and in the same manner as is provided in Section 
8.06 hereof. 

Section 8.08. Substitutions, Disposition and Removal of Property. The Authority shall 
not be under any obligation to renew, repair or replace any inadequate, obsolete, worn out, 
unsuitable, undesirable or unnecessary personal property constituting part of the Airports. In 
any instance in which the Authority in its sole discretion determines that any items of such 
personal property have become inadequate, obsolete, worn out, unsuitable, undesirable or 
unnecessary, the Authority may remove such items of personal property from the Airports and 
sell, trade-in, exchange or otherwise dispose of them (as a whole or in part), provided that the 
Authority substitutes and installs in the Airports (subject to the provisions of the next sentence 
of this Section) other personal property having comparable utility (but not necessarily having the 
same function) in the operation of the Airports and provided further that such removal and 
substitution shall not impair the operating viability of the Airports. The Authority shall not be 
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required to install other personal property in substitution for any personal property removed 
pursuant to the preceding sentence if, in the reasonable opinion of the Authorized Officer, such 
substitution is not necessary co preserve the operating viability of the Airports. 

As provided in this Section, the Authority shall have the right to dispose of any land, 
improvement or other interest in real property constituting a portion of the Airports so long as 
such disposition will not impair the operating viability of the Airports. Prior to any such 
disposition, the Authority shall provide to the Trustee a certificate of an Authorized Officer 
stating that the conditions set forth in the first sentence of this paragraph have been met. 

Upon any sale or removal under the provisions of this Section, the Authority shall notify 
the Trustee of the property so sold or removed and the amount and disposition of the proceeds 
thereof. The proceeds of any such removal or sale remaining after allowing for the Authority's 
costs in connection therewith shall be deposited into the Airport General Purpose Fund. 

All buildings, structures, improvements, machinery, equipment and other property that 
shall be constructed, placed or installed in or upon the Airport Site in connection with the 
operation of the Airports as an addition to or as a substitute for or in renewal or replacement 
thereof, shall become a part of the Airports and be subject to the foregoing provisions of the 
Trust Indenture in connection with any subsequently proposed disposition thereof. 

At the request of the Authority, the Trustee shall consent to or permit, at any time and 
from time to time, the granting of any easements, licenses, party wall rights and rights of lateral 
support with respect to the Airport; provided that the Trustee shall have received a certificate 
of an Independent Engineer to the effect that any of the foregoing will not impair the operating 
viability of the Airports. Notwithstanding the above, the Authority may without the consent of 
the Trustee grant any easements, licenses, party wall rights and rights of lateral support with 
respect to the Airports. 

None of the foregoing shall impair in any manner the validity, or except as specifically 
provided herein the priority, of the Trust Indenture. 

Section 8.09. Compliance with Requirements of Law. The Authority shall comply 
with all laws, rules, regulations and orders of any governmental body or officers exercising any 
power of regulation or supervision over it or over any part of the Airports, and the Authority 
shall make any repairs to the Airports or any part thereof that may be required by any of those 
laws, rules, regulations or orders or that may be necessary to maintain in force any insurance 
required hereby with respect to any part of the Airports; provided, however, that the Authority 
shall have the right co contest in good faith the validity of any law, rule, regulation or order in 
any reasonable manner and to delay or refuse to comply therewith if the contest will not affect 
materially and adversely the lien of the Trust Indenture on the properties and money pledged and 
assigned pursuant to the granting clauses hereof, the conduct of the business of the Airports or 
the maintenance of the physical condition of the Airports. 

Section 8.10. Books of Record and Account; Financial Reports. The Authority shall 
segregate, for accounting purposes, the Revenues and Airport funds from all other revenues and 
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I· funds of the Authority and shall keep or cause to be kept proper books of record and account 
(separate and distinct from all other records and accounts of the Authority) in such manner as 
is necessary to show the complete financial results of operation of the Airports, all capital 
expendirures for Improvements, Revenues, Operating Expenses, all expected expendirures 
therefor and amounts deposited in the Funds. 

The Authority shall furnish to the Trustee an annual financial report with respect to the 
Airports in such form and containing such information as is required by the laws of the State. 
That report shall be furnished to the Trustee by the later of 120 days after the end of the Fiscal 
Year or the date by which the report is required to be filed with the State. The Trustee shall 
not have any obligation to review or analyze any such financial report furnished to it or to make 
any recommendations based upon any such review or analysis. 

The Authority shall permit the authorized representative of the Trustee, of any Original 
Purchaser or of the Holder or Holders of 25 % of the Aggregate Principal Amount of the Bonds 
to inspect the Airports and all records, accounts and data of the Airports at all reasonable times. 

Section 8 .11. Maintenance of Insurance; Application of Insurance Proceeds. During 
construction of any Improvements, the Authority shall cause the Improvements to be insured 
under builder's risks or other appropriate insurance policies insuring against damage and 
destruction to the Improvements during construction. 

The Authority shall obtain from responsible insurance companies, or otherwise as 
hereinafter provided, and at all times shall maintain, at its expense, insurance upon all the 
property and equipment from time to time comprising the Airports that fs of a type that is 
typically insured by municipalities and otber agencies or authorities operating commercial service 
airports in the State of a type and size similar to the Airports, as determined by an Independent 
Engineer or an Insurance Consultant; provided, that such requirement shall not apply with 
respect to (a) property or equipment that comprises part of Improvements so long as, and to the 
extent that, the Improvements are under construction and that property or equipment is insured 
under builder's risk or other appropriate insurance policies insuring against damage and 
destruction to that property or equipment during construction and (b) discrete portions of 
property or pieces of equipment with an insurable replacement value of under $100,000. The 
Authority may include aggregate deductibles or self insurance retention of $150,000 per year in 
any such policies. Such policies shall provide fire and standard extended coverage and insure 
against loss or damage by fire, lightning, vandalism and malicious mischief and all other perils 
covered by standard "extended coverage" or J,all risks" policies and against such other risks as 
are normally insured against by entities engaged in operations similar to the Airports. The 
Authority shall also procure and maintain such workers' compensation as shall be required by 
the laws of the State. 

The Authority shall obtain from responsible insurance companies, or otherwise as 
hereinafter provided, and at all times shall maintain, at its expense, comprehensive general, 
accident and public liability insurance policies covering bodily injury or death to persons and 
property damage in an aggregate amount of not less than $5,000,000 resulting from any one 
occurrence in connection with the Airporcs; provided that the Authority may include aggregate 
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deductibles or self insurance retention of $150,000 per occurrence in any one year in such 
policies. Payments made under the policies shall be used to settle or pay claims covered by such 
insurance or to reimburse the Authority for payments made to settle or pay claims covered by 
such insurance. 

From time to time as any insurance 1s procured, originals or duplicate originals of the 
policies therefor, or certificates evidencing such policies, shall be delivered to and held by the 
Trustee. 

In the event the Board in good faith detennines that any insurance required above is not 
commercially available at a reasonable cost with reasonable terms, it shall so certify to the 
Trustee and advise the Trustee that it proposes to engage an Insurance Consultant, identifying 
the Insurance Consultant by name and qualifications, to verify such determination and to make 
recommendations regarding the types, amounts and provisions of any such insurance that should 
be purchased or funded by the Authority (taking into consideration the costs and practices of 
other municipal or public agency or authority commercial service airports in the State of a type 
and size similar to the Airport to the extent such infonnation is available) and alternative or 
supplementary programs to provide protection against the types of risks covered by such 
insurance. The Board may, upon resolution adopted in good faith and upon the 
recommendations of the Insurance Consultant, adopt alternative or supplemental risk 
management programs that the Board detennines to be reasonable, including, without limitation, 
the right, to the extent permitted by law: to self-insure in whole or in part; to organize either 
solely or in connection with other political subdivisions, or organizations, captive insurance 
companies; to participate in programs of captive insurance companies organized by others; to 
establish a self-insurance trust fund; to participate in mutual or other cooperative insurance or 
other risk management programs with other political subdivisions or organizations; to participate 
in or enter into agreements with local, State or federal governments in order to achieve such 
insurance; or to participate in other alternative risk management programs . A copy of any such 
recommendations by that Insurance Consultant shall be filed with the Trustee, and the Authority 
shall promptly deliver to the Trustee in writing a copy of each alternative risk management 
program that has been adopted by the Board . Such program may be implemented after the 
thinieth day following the delivery of a written copy thereof to the Trustee. 

In case of any damage to or destruction of any part of the Airports, the Authority 
promptly shall give or cause to be given written notice thereof to the Trustee generally 
describing the nature and extent of such damage or destruction. Regardless of whether the net 
proceeds of insurance, if any, received on account of such damage or destruction shall be 
sufficient for such purpose, the Authority promptly shall commence and complete, or cause to 
be commenced and completed, the repair or restoration of the Airports as nearly as practicable 
to the condition and character thereof necessary for proper operation of the Airports. 

If the net proceeds of property insurance received as a result of any single occurrence 
is equal to or less than $250,000, such amount shall be paid to the Authority for application as 
necessary for repair and restoration. If such net proceeds are greater than $250,000, such 
amount shall be paid to and held by the Trustee in a separate insurance loss account for 
application as necessary for the payment of the costs of repair or restoration, either on 
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complet1on thereof or as the work progresses, as directed by the Authority. Money in any 
insurance loss account held by the Trustee shall be invested in Eligible Investments as directed 
by the Fiscal Officer; provided, however, that such money shall be invested in Eligible 
Investments maturing not later than the times when that money is required far the payment of 
costs of repair and restoration. Each disbursement from the insurance loss account shall be 
requested in a written instrument submitted co the Trustee by an Authorized Officer describing 
the work or material for the payment or reimbursement of which that disbursement is to be 
applied, stating that such work or material is necessary for the repair or restoration of the 
Airports and certifying that none of the items described has formed the basis for any previous 
disbursement made from the insurance loss account. 

The Trustee, prior to authorizing payment from that account, shall have received (a) a 
certificate from an Independent Engineer approving the plans and specifications as satisfactory 
in order to accomplish the repair and restoration and certifying that the cost estimates with 
respect thereto are reasonable and (b) a certificate of the Executive Director that net proceeds, 
in the Director's best judgment, will be sufficient to complete the cost of repair or restoration 
to be undertaken or that any additional funds necessary in connection therewith have been 
appropriated and are available. The Trustee shall not be obligated to make any payment from 
the insurance loss account if there exists an Event of Default hereunder. Any balance of the net 
proceeds held by the Trustee remaining after payment of all costs of such repair or restoration 
shall be deposited in the Airport General Purpose Fund. 

(End of Article VIII) 
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I. 

ARTICLE IX 

DEFEASANCE 

Section 9.01. Release of Trust Indenture. If (a) the Authority shall pay all of the 
Outstanding Bonds, or shall cause them to be paid and discharged, or if there otherwise shall 
be paid to the Holders of the Outstanding Bonds, all Debt Service Charges due or to become due 
thereon, and (b) provision also shall be made for the payment of all other amounts payable 
hereunder, then the Trust Indenture shall cease, detennine and become null and void (except for 
those provisions surviving by reason of Section 9.03 hereof), and the covenants, agreements and 
obligations of the Authority hereunder shall be released, discharged and satisfied. 

Thereupon, and subject to the provisions of _Section 9.02 hereof if applicable, 

(a) The Trustee shall release the Trust Indenture (except for those provisions 
surviving by reason of Section 9.03 hereof in the event the Bonds are deemed 
paid and discharged pursuant to Section 9.02 hereof) and shall sign and deliver 
to the Authority any instruments or documents in writing as shall be requisite to 
evidence that release and discharge or as reasonably may be requested by the 
Authority but shall not be responsible for preparation of such documents, and 

(b) The Trustee and any other Paying Agents shall assign and deliver to the Authority 
any property then subject to the lien of the Trust Indenture and which then may 
be in their possession, except amounts in the Debt Service Fund required to be 
held by the Trustee and the Paying Agents under Section 3.10 hereof or otherwise 
for the payment of Debt Service Charges. 

Section 9.02. Payment and Discharge of Bonds. All or any part of the Bonds shall 
be deemed to have been paid and discharged within the meaning of the Trust Indenture, 
including without limitation, Section 9.01 hereof, if: 

(a) the Trustee as paying agent and any Paying Agents shall have received, in trust 
for and irrevocably committed thereto, sufficient money, or 

(b) the Trustee shall have received, in trust for and irrevocably committed thereto, 
cash and Defeasance Obligations that are certified by an independent public 
accounting firm of national reputation to be of such amounts, maturities or 
redemption dates and interest payment dates, and to bear such interest, as will be 
sufficient together with any money to which reference is made in paragraph (a) 
of this Section 9.02, without further invesunent or reinvestment of either the 
principal amount thereof or the interest earnings therefrom (which earnings are 
to be held likewise in trust and so committed, except as provided herein), 

for the payment of all Debt Service Charges on those Bonds, at their maturity or redemption 
dates, as the case may be, or if a default in payment shall have occurred on any maturity or 
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redemption date, then for the payment of all Debt Service Charges thereon ro the date of the 
tender of payment; provided that if any of those Bonds are to be redeemed prior to the maturity 
thereof, notice of that redemption shall have been duly given or irrevocable provision 
satisfactory to the Trustee shall have been duly made for the giving of that notice. 

Any money held by the Trustee in accordance with the provisions of this Section may 
be held in cash or invested by the Trustee only in Defeasance Obligations having maturity dates, 
or having redemption dates which, at the option of the holder of those obligations, shall be not 
later than the date or dates at which money will be required for the purposes described above. 
To the extent that any income or interest earned by, or increment to, the investments held under 
this Section is detennined from time to time by the Trustee to be in excess of the amount 
required to be held by the Trustee for the purposes of this Section, that income, interest or 
increment shall be transferred at the time of that detennination to the Authority free of any trust 
or lien . 

If any Bonds shall be deemed paid and discharged pursuant to this Section 9. 02, the 
Trustee shall cause a written notice to be given within 15 days after such Bonds are so deemed 
paid and discharged to each Holder of such Bonds as shown on the Register on the date on 
which such Bonds are deemed paid and discharged. Such notice shall state the numbers of the 
Bonds deemed paid and discharged or state that all Bonds of a particular series are deemed paid 
and discharged, set forth a description of the obligations held pursuant to paragraph (b) of this 
Section 9 .02 and specify any date or dates on which any of the Bonds are to be called for 
redemption pursuant to notice of redemption given or irrevocable provisions made for such 
notice pursuant to the first paragraph of this Section 9.02 . 

Section 9.03. Survival of Certain Provisions. Notwithstanding the foregoing, any 
provisions of the Trust Indenture that relate to: 

(a) the maturity of Bonds, 

(b) the interest payments and dates thereof, 

(c) the optional and mandatory redemption provisions, 

(d) the credit against Mandatory Sinking Fund Requirements, 

(e) the exchange, transfer and registratton of Bonds, 

(t) the replacement of mutilated, destroyed, lost or stolen Bonds, 

(g) the safekeeping and cancellation of Bonds, 

(h) the non-presentment of Bonds, 

(i) the holding of money in trust, 
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( the payment or reimbursement of fees, charges and expenses of the Trustee. the 
Registrar and any Paying Agents and Authenticating Agents (including reasonable 
counsel fees), 

(k) the repayments to the Authoncy from the Debt Service Fund or the Debt Service 
Reserve Fund, and, 

(I) the duties of the Authority, the Trustee and the Registrar in connection with all 
of the foregoing, 

shall remain in effect and be binding upon the Authority, the Trustee, the Registrar, the 
Authenticating Agents, the Paying Agents and the Holders notwithstanding the release and 
discharge of the Trust Indenture. The provisions of this Article shall survive the release, 
discharge and satisfaction of the Trust Indenture . 

(End of Article IX) 
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ARTICLE X 

SUPPLEMENTAL TRUST INDENTURES 

Section 10.01. Supplemental Trust Indenrures Not Requiring Consent of Holders. The 
Authority and the Trustee may enter into indenrures supplemental to this Master Trust Indenture 
as shall not be inconsistent with the terms and provisions hereof, without the consent of or notice 
to any of the Holders, for any one or more of the following purposes: 

(a) to cure any ambiguity, inconsistency or formal defect or omission in the Trust 
Indenrure; 

(b) to grant to or confer upon the Trustee for the benefit of the Holders any 
additional rights, remedies, powers or authority that lawfully may be granted to 
or conferred upon the Holders or the Trustee; 

(c) to assign additional revenues under the Trust Indenrure, provided that nothing in 
this paragraph shall be construed as pennitting a change in the definition of 
Revenues hereunder; 

( d) to add to the covenants and agreements of the Authority under the Trust Indenture 
other covenants and agreements thereafter to be observed for the protection of the 
Holders, or to surrender or limit any right, power or authority herein reserved to 
or conferred upon the Authority in the Trust Indenture, including without 
limitation, the limitation of rig~ of redemption so that in certain instances Bonds 
of d1fferent series will be redee~ed in some prescribed relationship to one another 

• for the protection of the Holders of a particular series of Bonds; 

(e) to evidence any succession to the Authority and the assumption by the successors 
of the covenants and agreements of the Authority in the Bonds and the Trust 
Indenture; 

(f) to issue a series of Bonds as permitted by the Trust lndenrure, including 
provisions to make necessary or advisable amendments to the Trust Indenture in 
connection with the issuance of the series of Bonds that will not materially 
adversely affect the interests of Holders of Outstanding Bonds; 

(g) to permit the exchange of Bonds, at the option of the Holder or Holders thereof, 
for coupon Bonds of the same series payable to bearer, in an aggregate principal 
amount not exceeding the unmatured and unredeemed principal amount of the 
Predecessor Bonds, bearing interest at the same rate or rates and maruring on the 
same date or dates, with coupons attached representing all unpaid interest due or 
to become due thereon if, in the opinion of nationally recognized bond counsel 
selected by the Authority, that exchange would not result in the interest on any 
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1• of the Bonds outstanding becoming subject to inclusion m gross income for 
federal income tax purposes; 

(h) co permit the use of a Book Emry System co identify the owner of an interest in 
a Bond issued by the Authority under the Trust Indenture, whether that obligation 
was formerly, or could be, evidenced by a physical security and to facilitate 
(i) the transfer of any series of Bonds from one Depository to another, (ii) the 
succession of any Depository or (iii) the withdrawal of series of Bonds from a 
Depository and the issuance of replacement Bonds in fully registered form to 
Holders other than a Depository; 

(i) to permit the Trustee to comply with any obligations imposed upon it by law; 

(j) to specify further the duties and responsibilities of, and to define further the 
relationship among, the Trustee, the Registrar and any Authenticating Agents or 
Paying Agents; 

(k) to achieve compliance of the Trust Indenture with any applicable federal securities 
or tax law; 

(I) to adopt procedures for greater disclosure of information to Holders and others 
with respect to the Bonds and the Authority; 

(m) to accept additional security and instruments and documents of further assurance 
with respect to the Airports; 

(n) to subordinate the Authority's obligation to pay the City Use Payments to the 
Authority's obligation to pay Debt Service Charges on the Bonds, and to make 
related amendments consistent with such subordination and which will not, in 
light of such subordination, materially adversely affect the interests of the 
Holders; or 

(o) to pennit any other amendment that, in the judgment of the Trustee, is not to the 
prejudice of the Trustee and will not materially adversely affect the interest of the 
Holders. 

The provisions of subsections (i) and (k) above shall not be deemed to constitute a waiver 
by the Trustee, the Registrar, the Authority or any Holder of any right that it may have in the 
absence of those provisions to contest the application of any change in law to the Trust Indenture 
or the Bonds. 

Section 10. 02. Supplemental Trust Indentures Requiring Consent of Holders. Exclusive 
of Supplemental Indentures to which reference is made in Section 10.01 hereof and subject to 
the terms, provisions and limitations contained in this Section, and not otherwise, with the 
consent of the Holders of not Jess than a majority in Aggregate Principal Amount of the Bonds 
then Outstanding, evidenced as provided in the Trust Indenture, the Authority and the Trustee 
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. 
I· may execute and deliver Supplemental Trust Indenrures adding any provisions to, changing in 

any manner or eliminating any of the provisions of this Master Trust Indenture or any 
Supplemental Trust Indenrure or restricting in any manner the rights of the Holders. Nothing in 
this Section or Section 10.01 hereof, however, shall permit or be construed as perrnming: 

(a) without the consent of the Holder of each Bond so affected, (i) an extension of 
the marurity of the principal of or the interest on any Bond, (ii) a reduction in the 
principal amount of any Bond or the rate of interest or premium thereon, or (iii) 
a reduction in the amount or extension of the time of payment of any Mandatory 
Sinking Fund Requirements, or 

(b) without the consent of the Holders of all Bonds then Outstanding, (i) the creation 
of a privilege or priority of any Bond or Bonds over any other Bond or Bonds, 
or (ii) a reduction in the aggregate principal amount of the Bonds required for 
consent to a Supplemental Trust Indenrure. 

If the Authority shall request that the Trustee execute and deliver any Supplemental Trust 
Indenture for any of the purposes of this Section, upon being satisfactorily indemnified with 
respect to its expenses in connection therewith, the Trustee· shall cause notice of the proposed 
execution and delivery of the Supplemental Trust Indenrure to be mailed by first class mail, 
postage prepaid, to all Holders of Bonds then Outstanding at their addresses as they appear on 
the Register at the close of business on the fifteenth day preceding that mailing. 

The Trustee shall not be subject to any liability to any Holder by reason of the Trustee's 
failure to mail, or the failure of any Holder to receive, the notice required by this Section. Any 
failure of that nature shall not affect the validity of the Supplemental Trust Indenrure when there 
has been consent thereto as provided in this Section. The notice shall set forth briefly the nature 
of the proposed Supplemental Trust Indenrure and shall state that copies thereof are on file at 
the principal corporate trust office of the Trustee for inspection by all Holders. 

If the Trustee shall receive, within a period prescribed by the Authority, of not fewer 
than 60 days, but not exceeding the period specified by the Authority, following the mailing of 
the notice, an instrument or document or instruments or documents, in form to which the 
Trustee does not reasonably object, purporting to be signed by the Holders of not less than a 
majority in Aggregate Principal Amount of the Bonds then Outstanding (which instrument or 
document or instruments or documents shall refer to the proposed Supplemental Trust Indenture 
in the form described in the notice and specifically shall consent to the Supplemental Trust 
Indenture in substantially that form), the Trustee shall, but shall not otherwise, execute and 
deliver the Supplemental Trust Indenrure in substantially the form to which reference is made 
in the notice as being on file with the Trustee, without liability or responsibility to any Holder, 
regardless of whether that Holder shall have consented thereto. 

Any consent shall be binding upon the Holder of the Bond giving the consent and, 
anything herein to the contrary notwithstanding, upon any subsequent Holder of that Bond and 
of any Bond issued in exchange therefor (regardless of whether the subsequent Holder has notice 
of the consent to the Supplemental Trust lndenrure). A consent may be revoked in writing, 
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however, by the Holder who gave the consent or by a subsequent Holder of the Bond by a 
revocation of such consent received by the Trustee prior co the execution and delivery by the 

Trustee of the Supplemental Trust Indenture. At any time after the Holders of the required 
percentage in Aggregate Principal Amount of Bonds shall have filed their consents to the 
Supplemental Trust Indenture, the Trustee shall make and file with the Authority a written 
statement that the Holders of the required percentage in Aggregate Principal Amount of Bonds 

have filed those consents . That written statement shall be conclusive evidence that the consents 

have been so filed. 

If the Holders of the required percentage in Aggregate Principal Amount of Bonds 
outstanding shall have consented to the Supplemental Trust Indenture, as provided in this 
Section, no Holder shall have any right (a) to object to (i) the execution or delivery of the 

Supplemental Trust Indenture, (ii) any of the tenns and provisions contained therein, or (iii) the 
operation thereof, (b) to question the propriety of the execution and delivery thereof, or (c) to 

enjoin or restrain the Trustee or the Authority from that execution or delivery or from raking 
any action pursuant to the provisiom thereof. 

' 

Section 10.03. Effect of Supplement Trust Indenture. Upon the execution of any 

Supplemental Trust Indenture pursuant to this Article, the Trust Indenture shall be and be 
deemed to be modified and amended in accordance therewith, and the respective rights, duties 
and obligations under the Trust Indenture of the Authority, the Trustee, the Registrar, the 
Amhencicating Agents, the Paying Agents and all Holders of Bonds then or thereafter 
Outstanding shall thereafter be detennined, exercised and enforced hereunder as so modified and 
amended. Any Supplemental Trust Indenture executed in accordance with the provisions of this 
Article shall thereafter fonn a part of the Trust Indenture, and all the tenns and conditions 
contained in that Supplemental Trust Indenture as to any provision authorized to be contained 
therein shall be and shall be deemed to be·part of the tenns and conditiq_ns of the Trust Indenture 
for any and all purposes. In case of the execution and delivery of a Supplemental Trust 

Indenture, express reference may be made thereto in the text of any Bonds issued thereafter if 
deemed necessary or desirable by the Trustee or the Authority . 

Section 10.04. Modification by Unanimous Consent . Notwithstanding anything 

contained elsewhere in the Trust Indenture, the rights and obligations of the Authority and of 
the Holders, and the terms and provisions of the Bonds and the Trust Indenture, may be 
modified or altered in any respect with the consent of (a) the Authority, and (b) the Holders of 
all of the Bonds then Outstanding; provided that the Trustee shall not be required to sign any 

supplemental indenture containing provisions adverse to the Trustee or increasing the duties or 
obligations of the Trustee. 

(End of Article X) 
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( ARTICLE XI 

MEETINGS OF HOLDERS 

Section 11.01. Purposes of Meetings. A meeting of Holders, or of the Holders of any 
series of Bonds, may be called at any time and from time to time pursuant to the provisions of 
this Article XI, to the extent relevant to the Holders of all of the Bonds or of Bonds of that 
series, as the case may be, to take any action (a) authorized to be taken by or on behalf of the 
Holders of any specified Aggregate Principal Amount of the Bonds, or of that series, or 
(b) under any provision of the Trust Indenture or authorized or pennitted by law. 

Section 11.02. Call of Meetings. The Trustee may call at any time a meeting of 
Holders pursuant to Section 11.01 hereof to be held at any reasonable time and place the Trustee 
shall determine. Notice of such meeting, setting forth the time, place and generally the subject 
thereof, shall be mailed by first class mail, postage prepaid, not fewer than 15 nor more than 
90 days prior to the date of the meeting to the Holders at their addresses as they appear on the 
Register on the fifteenth day preceding such mailing, which fifteenth day preceding the mailing 
shall be the record date for the meeting. 

If at any time the Authority, the Holders of at least 25 % in Aggregate Principal Amount 
of the Bonds, or if applicable, the affected series of Bonds, then Outstanding, shall have 

l: requested the Trustee to call a meeting 9f Holders, by written request setting forth the purpose 
of the meeting, and the Trustee shall not have mailed the notice of the meeting within 20 days 
after receipt of the request, then the Authority or the Holders of Bonds in the amount above 
specified, whichever made the request, may determine the time and the place of the meeting and 
may call the meeting to talce any action authorized in Section 11.01 hereof, by mailing notice 
thereof as provided above. 

Any meetings of Holders, or the Holders of any series of Bonds affected by a particular 
matter, shall be valid without notice, if the Holders of all Bonds, or if applicable, the affected 
series of Bonds, then outstanding are present in person or by proxy, or if notice is waived before 
or after the meeting by the Holders of all Bonds, or if applicable, the affected series of Bonds, 
Outstanding who were not so present at the meeting, and if the Authority and the Trustee are 
either present by duly authorized representatives or have waived notice, before or after the 
meeting. 

Section 11. 03. Votino. To be entitled to vote at any meeting of Holders, a Person shall 
--;;; 

(a) be a Holder of one or more Outstanding Bonds, or if applicable, of the affected series of 
Bonds, as of the record date for the meeting as determined above, or (b) be a person appointed 
by an instrument or document in writing as proxy by a Person who is a Holder as of the record 
date for the meeting, of one or more Outstanding Bonds or, if applicable, of the affected series 
of Bonds. Each Holder or proxy shall be entitled to one vote for each $5,000 Aggregate 
Principal Amount of Bonds held or represented by it. 
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The vote upon any resolution submitted to any meeting of Holders shall be by written 
ballots on which shall be subscribed the signatures of the Holders of Bonds or of their 
representatives by proxy and the identifying number or numbers of the Bonds held or 
represented by them. 

Section 11.04. Meetings. Notwithstanding any other provisions of the Trust Indenture, 
the Trustee may make any reasonable regulations that it may deem to be advisable for meetings 
of Holders, with regard to 

(a) proof of the holding of Bonds and of the appointment of proxies, 

(b) the appointment and duties of inspectors of votes, 

(c) recordation of the proceedings of those meetings, 

(d) the signing, submission and examination of proxies and other evidence of the 
right to vote, and 

(e) any other matters concerning the conduct, adjournment or reconvening of 
meetings that it may think fit. 

The Trustee shall appoint a temporary chair of the meeting by an instrument or document 
in writing, unless the meeting.shall have been called by the Authority or by the Holders, as 
provided in Section 11.02 hereof, in which case the Authority or the Holders calling the 
meeting, as the case may be, shall appoint a temporary chair in like manner. A permanent chair 
and a permanent secretary of the meeting shall be elected by vote of the Holders of a majority 
in Aggregate Principal Amount of the Bonds represented at the meeting and entitled to vote. 

The only Persons who shall be entitled to be present or to speak at any meeting of 
Holders shall be the Persons entitled to vote at the meeting and their counsel, any representatives 
of the Trustee or Registrar and their counsel and any representatives of the Authority and its 
counsel. 

Section 11.05. Miscellaneous. Nothing contained in this Article XI shall be deemed 
or construed to authorize or permit any hindrance or delay in the exercise of any right or rights 
conferred upon or reserved to the Trustee or the Holders under any of the provisions of the 
Trust Indenture or of the Bonds by reason of ai;iy call of a meeting of Holders or any rights 
conferred expressly or impliedly hereunder to make a call. 

(End of Article XI) 
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ARTICLE XII 

MISCELLANEOUS 

Section 12.01. Limitation of Rights. With the exceptrnn of rights conferred expressly 
in the Trust Indenture, nothing expressed or mentioned in or to be implied from the Trust 
Indenture or the Bonds is intended or shall be construed to give to any Person other than the 
parties hereto, the Registrar, the Authenticating Agents, the Paying Agents and the Holders of 
the Bonds any legal or equitable right, remedy, power or claim under or with respect to the 
Trust Indenture or any covenants, agreements, conditions and provisions contained herein. The 
Trust Indenture and all of those covenants, agreements, conditions and provisions are intended 
to be, and are, for the sole and exclusive benefit of the parties hereto and the Holders of the 
Bonds, as provided herein. 

Section 12.02. Severability. In case any section or provision of the Trust Indenture, 
or any covenant, agreement, stipulation; obligation, act or action, or part thereof, made, 
assumed, entered into or taken under the Trust Indenture, or any application thereof, is held to 
be illegal or invalid for any reason, or is inoperable at any time, that illegality, invalidity or 
inoperability shall not affect the remainder thereof or any other section or provision of the Trust 
Indenture or any other covenant, agreement, stipulation, obligation, act or action, or part 
thereof, made, assumed, entered into or taken under the Trust Indenture, all of which shall be 
construed and enforced at the time as if the illegal, invalid or inoperable portion were not 
contained therein. 

Any illegality. invalidity or inoperability shall not affect any legal, valid and operable 
section, provision, covenant, agreement, stipulation, obligation, act, action, part or application, 
all of which shall be deemed to be effective, operative, made, assumed, entered into or taken 
in the manner and to the full extent permitted by law from time to time. 

Section 12.03. Notices. Except as provided in Section 7.02 hereof and as otherwise 
provided in this Section 12.03. it shall be sufficient service or giving of any notice, request, 
complaint, demand or other instrument or document to the Authority or the Trustee, if it is duly 
mailed by registered or certified mail addressed to the appropriate Notice Address. 

Duplicate copies of each notice, request, complaint, demand or other instrument or 
document given hereunder to the Authority or the Trustee also shall be given to the other. The 
foregoing parties may designate, by notice given hereunder, any further or different addresses 
to which any subsequent notice, request, complaint, demand or other instrument or document 
shall be sent. The Trustee shall designate, by notice to the Authority. the addresses to which 
noti~es or copies thereof shall be sent to the Registrar, the Authenticating Agents and the Paying 
Agents. 

In connection with any notice mailed pursuant to the provisions of the Trust Indenture, 
a certificate of the Trustee, the Authority, the Registrar, the Authenticating Agents or the 
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Holders of the Bonds, whichever or whoever mailed that notice, that the notice was so mailed 
shall be conclusive evidence of the proper mailing of the notice. 

Section 12 .04 . Suspension of Mail. If because of the suspension of delivery of first 
class, registered or certified mail or, for any other reason, any Person shall be unable to mail 
by the required class of mail any notice required to be mailed by the provisions of the Trust 
Indenture, then such notice shall be given in such other manner as in the judgment of the Trustee 
shall most effectively approximate mailing thereof, and the giving of that nocice in that manner 
for all purposes of the Trust Indenture shall be deemed to be in compliance with the requirement 
for the mailing thereof. Except as otherwise provided herein, the mailing of any notice shall 
be deemed complete upon deposit of that notice in the mail and the giving of any notice by any 
other means of delivery shall be deemed complete upon receipt of the notice by the delivery 
service. 

Section 12 .05. Payments Due on Saturdays. Sundays and Holidays . If any Interest 
Payment Date, date of maturity of the principal of any Bonds, or date fixed for redemption of 
any Bonds is a Saturday, Sunday or a day on which (a) the Trustee is required, or authorized 
or not prohibited, by law (including without limitation, executive orders) to close and is closed, 
then payment of interest, principal and any redemption premium need not be made by the 
Trustee or any Paying Agent on that date, but that payment may be made on the next succeeding 
Business Day with the same force and effect as if that payment were made on the Interest 
Payment Date, date of maturity or date fixed for redemption, and no interest shall accrue for the 
period after that date, or (b) a Paying Agent is required, or authorized or not prohibited, by law 
(including without limitation, executive orders) to close and is closed, then payment of interest, 
principal and any redemption premium need not be made by that Paying Agent on that date, but 
that payment may be made on the next succeeding Business Day with the same force and effect 
as if that payment were made on the Interest Payment Date, date of maturity or date fixed for 
redemption and no interest shall accrue for the period after that date; provided that if the Trustee 
is open for business on the applicable Interest Payment Date, date of maturity or date fixed for 
redemption, it shall make any payment required hereunder with respect to payment of interest 
on Outstanding Bonds and payment of principal of and premium on Bonds presented to it for 
payment, regardless of whether any Paying Agent shall be open for business or closed on the 
applicable Interest Payment Date, date of maturity or date fixed for redemption. 

Section 12 .06 . Instruments of Holders. Any writing, including without limitation, any 
consent, request, direction, approval, objection or other instrument or document required under 
the Trust Indenture to be signed by any Holder may be in any number of concurrent writings 
of similar tenor and may be signed by that Holder in person or by an agent or attorney appointed 
in writing. Proof of (a) the signing of any writing, including without limitation, any consent, 
request, direction, approval, objection or other instrument or document, (b) the signing of any 
writing appointing any agent or attorney, and (c) the ownership of Bonds. shall be sufficient for 
any of the purposes of the Trust Indenture, if made in the following manner, and if so made, 
shall be conclusive in favor of the Trustee with regard to any action taken thereunder, namely : 

(i) The fact and date of the signing by any person of any writing may be proved by 
the certificate of any officer in any jurisdiction, who has power by law to take 
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( 

(ii) 
Registrar. 

acknowledgments within that jurisdiction, that the person signing the wrnmg 
acknowledged that signing before that officer, or by affidavit of any witness co 
that signing; and 

The fact of ownership of Bonds shall be proved by the Register mamtained by the 

Nothing contained herein shall be construed to limit the Trustee to the foregoing proof, 
and the Trustee may accept any other evidence of the matters stated therein that it deems to be 
sufficient. Any writing, including without limitation, any consent, request, direction, approval, 
objection or other instrument or document, of the Holder of any Bond shall bind every future 
Holder of the same Bond, with respect to anything done or suffered to be done by the Authority, 
the Trustee, the Registrar or any Paying Agent or Authenticating Agent pursuant to that writing. 

Section 12.07. Priority of the Trust Indenture. The Trust Indenture shall be superior 
to any liens that may be placed upon the Net Revenues, the Pledged Funds or the City Use 
Fund. 

Section 12.08. Extent of Covenants: No Personal Liability. All covenants, stipulations, 
obligations and agreements of the Authority contained in the Trust Indenture are and shall be 
deemed to be covenants, stipulations, obligations and agreements of the Authority to the full 
extent authorized by law and permitted by the Constitution of the State. No covenant, 
stipulation, obligation or agreement of the Authority contained in the Trust Indenture shall be 
deemed to be a covenant, stipulation, obligation or agreement of any present or future member, 
officer, agent or employee of the Authority or the Board in other than that person's official 
capacity. Neither the members of the Board nor any official signing the Bonds or the Trust 
Indenture shall be personally liable on the Bonds. 

Section 12.09. Binding Effect. The Trust Indenture shall inure to the benefit of and 
shall be binding upon the Authority and the Trustee and their respective successors and assigns, 
subject, however, to the limitations contained herein. 

Section 12.10. Counterparts. This Master Trust Indenture may be executed in any 
number of counterparts, each of which shall be regarded as an original and all of which shall 
constitute but one and the same instrument. 

Section 12.11. Governing Law. The Trust Indenture and the Bonds shall be deemed 
to be contracts made under the laws of the State and for all purposes shall be governed by and 
construed in accordance with the laws of the State. 

(End of Article XII) 
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IN WITNESS WHEREOF, the Authority bas caused this Master Trust Indenture to be 
signed for it and in its name and on its behalf by its Authorized Officers; and the Trustee, in 
token of its acceptance of the trusts created hereunder, has caused the Trust Indenture to be 
signed for it and in its name and on its behalf by its duly authorized representative, as Trustee 
and as Registrar, all as of the day and year first above written. 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

B~~ -
artagmg~ToincF Adm1rustrat1on 

BANK ONE, COLUMBUS, N.A. 
Trustee 
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STATE OF OHIO ) 
) SS : 

COUNTY OF FRANKLIN ) 

On this 31st day of August, 1994, before me, a Notary Public in and for said County and 
State, personally appears Larry Hedrick and Rod Borden, Executive Director and Managing 
Director, Finance & Administration, respectively, of the Columbus Municipal Airport Authority, 
and acknowledged the execution of the foregoing instrument, and that the same is their voluntary 
act and deed on behalf of the Authority and the voluntary and corporate act and deed of the 
Authority. • 

IN WITNESS WHEREOF, I have hereunto subscribed my name and affixed my official 
seal on the day and year aforesaid. 

(SEAL) 
Notary Public 

STATE OF OHIO ) 
) SS: 

~US.I. N Alfrt WARNER. Atlllrney At Lav. 
Notary l'uj/1~ • Stat, of Ohio 

>,1y commission hu no e,pjratlo11 date . 
Section 147.03 R. C. 

COUNTY OF FRANKLIN ) 

On this 31st day of August, 1994, before me, a Notary Public in and for said County and 
State, personally appeared David E. Baird, an authorized signer of Bank One, Columbus, N .A., 
the bank which executed the forgoing instrument as Trustee, who acknowledged that he did sign 
said instrument as such representative for and on behalf of said bank and by authority granted 
in its rules and regulations and by its Board of Directors; that the same is his free act and deed 
as such officer, and the free and corporate act and deed of said bank. 

IN WITNESS WHEREOF, I have hereunto subscribed my name and affixed my official 
seal on the day and year aforesaid. 

This instrument was prepared by: 

(. 

Notary Public 

Stephen P. Grassbaugh and 
Susan A. Warner 

SUSAN ANN WARNER. Attllml!'/ At Law 
Notary Public • Stat• ot Oho 

1/r; commi,slon MS no e,.pir1tio11 data. 
section 147.03 R. C. 

Squire, Sanders & Dempsey 
1300 Huntington Center 
41 South High Street 

• Columbus, Ohio 43215 
(614) 365-2700 
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EXHIBIT A 

GENERAL BOND RESOLUTION 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
RESOLUTION NO. 49-94 AS AMENDED BY RESOLUTION NO 63-94 

A RESOLUTION AUTHORIZING THE ISSUANCE OF REVENUE BONDS 
FROM TIME TO TIME TO PAY THE COSTS OF AUTHORITY FACILffiES 
IN ORDER TO CREATE OR PRESERVE JOBS AND EMPLOYMENT 
OPPORTUNITIES AND IMPROVE THE ECONOMIC WELFARE OF THE 
PEOPLE OF THE STATE OF OHIO, TO REFUND BONDS OR FOR ANY 
OTHER LAWFUL PURPOSE; AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF A MASTER TRUST INDENTURE PROVIDING FOR THE 
RIGHTS OF THE OWNERS OF THE BONDS AND PLEDGING CERTAIN 
REVENUES OF THE AUTHORITY TO SECURE THE BONDS. 

WHEREAS, the Columbus Municipal Airport Authority (the "Authority") operates Pon 
Columbus International Airport and Bolton Field pursuant to an Airport Operation and Use 
Agreement made and entered into as of September 23, 1991 (the -'City Use Agreement'rr) 
between the City of Columbus, Ohio (the "City") and the Authority; and 

ADOPTED BY TIIE BOARD OF DIRECTORS OF THE COLUMBUS MUNICIPAL 
AIRPORT AUTHORITY BY RESOLUTION NO. 49-94 ON THE 28TH DAY OF JUNE, 
1994. 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

By: ___________ _ By: ___________ _ 
Chairman Secretary 

(SEAL) 

Attest: ___________ _ 
Assistant Secretary 
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WHEREAS, the Authority is authorized and empowered, by virrue of the Constitution 

of the State of Ohio (the "State '., ), particularly Section 13 of Article VIII thereof and the laws 
of the State including, without limitation, Sections 4582.21 to 4582 .99, both inclusive, Ohio 
Revised Code (the "Act") to: (a) issue its revenue bonds for the purpose of providing funds to 
pay the "costs" of "port authority facilities ", each as defined in the Act, in order to create or 
preserve jobs and employment opportunities and improve the economic welfare of the people of 
the State, (b) refund such revenue bonds, (c) enter into trust agreements and supplemental trust 
agreements to secure such revenue bonds, and (d) provide for the pledge or assignment of 
revenues sufficient to pay the principal of and incerest and any premium on those revenue bonds; 

NOW, TIIEREFORE, BE IT RESOLVED by the Board of Directors of the Columbus 
Municipal Airport' Authority: 

Section 1. Detenninations. Findings and Covenants by Board. 

(a) This Board hereby finds and determines that it will be necessary 
from time to time to acquire, purchase, construct, reconstruct, enlarge, furnish, 
equip, maintain, repair, sell, exchange, lease or rent to, lease or rent from or 
operate port authority facilities in order to create or preserve jobs and economic 
opportunities and improve the economic welfare of the people of the State of 
Ohio. 

(b) This Board hereby finds and detennines that it will be necessary 
to issue revenue bonds of the Authority from time to time (i) to pay the costs of 
port authority facilities, (ii) to refund or advance refund revenue bonds of the 
Authority, (iii) for any other purpose pennitted by the Act, or (iv) for a 
combination of such purposes. 

(c) This Board hereby finds and determines that, pursuant to the 
Constitution and laws of the State, the Authority as necessary shall have the right 
to issue revenue bonds (the "Bonds") pursuant to the tenns and conditions of the 
Master Trust Indenture (as defined below) which provides that each series of 
Bonds shall be authorized by a resolution of this Board. 

(d) This Board hereby finds and determines that revenues of the 
Authority from the operation, use and services of Port Columbus International 
Airport, Bolton Field and any other airport designated as an "Airport" pursuant 
to the Master Trust Indenture (collectively, the "Airports") shall be determined 
and fixed in amounts sufficient to pay the costs of operating and maintaining the 
Airports and to provide an amount of revenues adequate to pay debt service 
charges on the Bonds and comply with the covenants contained in the Master 
Trust Indenture. 

(e) This Board hereby covenants that the Authority will observe and 
perform all of its agreements and obligations provided for by the Bonds, the Master Trust 
Indenture and this resolution, and that all of the obligations under this resolution, the 
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Master Trust r ndenture and the Bonds are hereby established as duties specifically 
enjoined by law and resulting from an office, trust or station upon the Authority within 
the meaning of Section 2731.01 of the Ohio Revised Code. 

(f) This Board hereby covenants that, so long as any Bonds are outstanding, 
the Authority will take, or require to be taken, all actions that may be required of it to 
comply with the City Use Agreement and will not take, or authorize to be taken, any 
action that might adversely affect its status thereunder. 

Section 2. Trustee; Security for the Bonds; Master Trust Indenture. Bank One, 
Columbus, N .A., Columbus, Ohio is hereby appointed to act as the trustee (the "Trustee") under 
the Master Trust Indenture (the "Master Trust Indenture,') dated as of July 15, 1994 between 
the Authority and the Trustee. 

The payment of debt service charges on the Bonds shall be secured as provided in and 
permitted by the Master Trust Indenture, including a pledge and assignment of the Net Revenues 
and a lien on the Debt Service Fund, the Debt Service Reserve Fund and the Revenue Fund 
(each as defined in the Master Trust Indenture). The Bonds will not constitute a debt, or a 
pledge of the faith and credit, of the Authority, the State or any other political subdivision of 
the State, and holders or owners of Bonds have no right to have taxes levied by the General 
Assembly of Ohio or the taxing authority of any political subdivision of the State to pay debt 
service charges on the Bonds. The Bonds shall be special obligations of the Authority payable 
solely from the revenues and funds pledged as provided by or permitted in the Master Trust 
Indenture. Each Bond shall contain a statement to that effect; provided, however, that nothing 
herein or in the Bonds or in the Master Trust Indenture shall be deemed to prohibit the 
Authority, of its own volition, from using to the extent it is lawfully authorized to do so, any 
other resources or revenues for the fulfillment of any of the terms, conditions or obligations of 
the Master Trust Indenture or the Bonds. 

The Executive Director and the Managing Director, Finance & Administration (the 
"Fiscal Officer") of the Authority are hereby authorized and directed, in the name of and on 
behalf of the Authority, to execute and deliver to the Trustee the Master Trust Indenture in 
substantially the form now on file with the Secretary of the Authority. That form of the Master 
Trust Indenture is hereby approved with such changes therein that are not inconsistent with this 
resolution, are not materially adverse to the Authority, are permitted by the Act and are 
approved by the officers executing the Master Trust Indenture. The approval of such changes, 
and that such changes are not substantially adverse to the Authority. shall be conclusively 
evidenced by the execution of the Master Trust Indenture by those officers. 

Creation of Funds; Transfer of Moneys; Application of Revenues of Airports. The 
Construction Fund, the Revenue Fund, the Operation and Maintenance Fund and the Operation 
and Maintenance Reserve Account therein, the Debt Service Fund and the Interest Payment 
Account and Principal Payment Account therein, the Debt Service Reserve Fund, the 
Subordinated Obligations Debt Service Fund, the Repair and Replacement Fund, the Airpon 
General Purpose Fund, the City Use Fund and the Rebate Fund, each as defined and described 
in the Master Trust Indenture, are hereby created and moneys in those Funds shall be applied 
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as provided in the Master Trust Indenrure. The Fiscal Officer is hereby authorized to maintain, 
or permit the maintenance of, such separate accounts in any of the Funds, and such separate 
subaccounts in any account, as he determines to be in the best interest of the Authority. 

The Fiscal Officer is hereby directed to transfer, simultaneously with the issuance and 
delivery of the first series of Bonds pursuant to the Master Trust Indenture, all moneys now on 
deposit in or credited to the Operating Fund to the Revenue Fund, the Operation and 
Maintenance Fund, the Repair and Replacement Fund and the Airport General Purpose Fund in 
such amounts as he deems appropriate to permit the orderly operation and maintenance of the 
Airports and the application of Revenues (as defined in the Master Trust Indenture) pursuant to 
the Master Trust Indenture; provided, however, that the amount of the transfer to the Operations 
and Maintenance Fund (including Operation and Maintenance Reserve Account therein) shall 
equal the amount then required to be on deposit in the Operations and Maintenance Fund 
(including the O&M Required Reserve in the Operations and Maintenance Reserve Account) and 
that the amount of the transfer to the Repair and Replacement Fund shall equal the amount of 
the Repair and Replacement Fund Requirement then required. 

Section 4 . Further Authorization. The Executive Director and the Fiscal Officer are 
authorized to execute any agreements, certifications, financing statements, documents or other 
instruments which are necessary or appropriate in the judgment of such officers to perfect the 
transactions contemplated herein and the Master Trust Indenture, or to protect the rights and 
interests of the Authority, the Trustee or the holders of Bonds. 

Section 5. Compliance with Open Meeting Law. It is found and detennined that all 
formal actions of the Board concerning and relating to the passage of this resolution were taken 
in an open meeting of this Board, and that all deliberations of this Board and of any of its 
committees that resulted in such formal actions, were in meetings open to the public, in 
compliance with the law. 

Section 6. Effective Date. This resolution shall be in full force and effect upon its 
adoption. 
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SECOND SUPPLEMENTAL TRUST INDENTURE 

Between 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

and 

BANK ONE, NA 
(FORMERLY KNOWN AS BANK ONE, COLUMBUS, NA) 

as Trustee 

Securing 

$5,915,000 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
AIRPORT IMPROVEMENT REVENUE BONDS, SERIES 1998A 

and 

$81,375,000 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
AIRPORT IMPROVEMENT REVENUE BONDS, SERIES 1998B 

(PORT COLUMBUS INTERNATIONAL AIRPORT PROJECT) 

Dated 

as of 

February 1, 1998 

Squire, Sanders & Dempsey L.L.P. 
Bond Counsel 
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SECOND SUPPLEMENTAL TRUST INDENTURE 

Pertaining to 

$5,915,000 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
AIRPORT IMPROVEMENT REVENUE BONDS, SERIES 1998A 

and 

$81,375,000 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
AIRPORT IMPROVEMENT REVENUE BONDS, SERIES 1998B 
(PORT COLUMBUS INTERNATIONAL AIRPORT PROJECT) 

THIS SECOND SUPPLEMENTAL TRUST INDENTURE (the "Second Supplemental 
Trust Indenture") dated as of February 1, 1998 is made by and between the COLUMBUS 
MUNICIPAL AIRPORT AUTHORITY (the ,~,Authority"), a port authority, a political 
subdivision and a body corporate and politic, duly created and validly existing under and by 
virtue of laws of the State of Ohio (the "State") and BANK ONE, NA (formerly known as Bank 
One, Columbus, NA)(the "Trustee"), a national banking association duly organized and validly 
existing under the laws of the United States of America and duly authorized and qualified to 
exercise corporate trust powers in the State, with its principal place of business located in 
Columbus, Ohio, as trustee hereunder and under the Master Trust Indenture hereinafter 
mentioned, under the circumstances summarized in the following recitals (the capitalized terms 
not defined in the recitals and granting clauses being used therein as defined in Article I hereof): 

A. By virtue of the Ohio Constitution, the Act, the City Legislation and the General 
Bond Resolution, the Authority heretofore has entered into the Master Trust Indenture, with the 
Trustee providing for the issuance from time to time of Bonds, with each series of Bonds to be 
authorized by a Series Resolution, which Series Resolution shall authorize a Supplemental Trust 
Indenture, supplementing the Master Trust Indenture, pertaining to that issue of Bonds; and 

B. The Authority has, for the purpose of providing moneys to improve the Port 
Columbus International Airport, determined to sell the Series 1998A-B Bonds and to enter into 
this Second Supplemental Trust Indenture to secure the Series 1998A-B Bonds; and 

C. The Authority, pursuant to the Series 1998A-B Resolution has provided for the 
issuance of the Series 1998A-B Bonds and the execution and delivery of this Second 
Supplemental Trust Indenture; and 

D. All conditions, acts and things required to exist, happen and be performed 
precedent to and in the issuance of the Series 1998A-B Bonds and the execution and delivery of 
this Second Supplemental Trust Indenture exist and have happened and been performed and will 
have been met to make the Series 1998A-B Bonds, when issued, delivered and authenticated, 



valid special obligations of the Authority in accordance with the tenns thereof and hereof, and 
in order to make the Trust Indenture a valid, binding and legal trust agreement for the security 
of the Bonds in accordance with its tenns; and 

E. The obligation of the Authority to pay the principal of and interest on the Series 
1998A-B Bonds is to be insured, for the benefit of the Holders of the Series 1998A-B Bonds, 
by the Bond Insurer and provision has been made in the Bond Legislation for the Series 1998A
B Bonds therefor; and 

F. The Authority and the Trustee have determined to amend the Master Trust 
Indenture to cure an inconsistency and omission in the Master Trust Indenture relating to the 
calculation of the Rate Covenant; and 

G. The Trustee has accepted the trusts created by this Second Supplemental Trust 
Indenture, and in evidence thereof has joined in the execution hereof; 

NOW, THEREFORE, THIS SECOND SUPPLEMENTAL TRUST INDENTURE, 
WITNESSETH, that to secure the payment of the Debt Service Charges on the Series 1998A-B 
Bonds according to their true intent and meaning, and to secure the performance and observance 
of all the covenants, agreements, obligations and conditions contained in the Trust Indenture, 
and to declare the terms and conditions upon and subject to which the Series 1998A-B Bonds 
are and are intended to be issued, held, secured and enforced, and to secure payment of the City 
Payments, and in consideration of the premises and the acceptance by the Trustee of the trusts 
created herein and of the purchase and acceptance of the Series 1998A-B Bonds by the Holders, 
and for other good and valuable consideration, the receipt of which is acknowledged, the 
Authority has signed and delivered this Second Supplemental Trust Indenture and does hereby 
affirm its pledge and assignment to the Trustee and to its successors in trust, and its and their 
assigns, and its granting a lien upon the Net Revenues, the Revenue Fund, the City Use Fund, 
the Debt Service Fund and the Debt Service Reserve Fund, to the extent and with the exceptions 
provided in the Trust Indenture; 

TO HAVE AND TO HOLD unto the Trustee and its successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, upon the terms and trusts in the Master Trust 
Indenture and this Second Supplemental Trust Indenture set forth for the security of all present 
and future registered Holders of the Bonds issued or to be issued under and secured by the Trust 
Indenture without priority of any one Bond over any other by reason of series designation, form, 
number, date of authorization, issuance, sale, execution or delivery, or date of the Bond or of 
maturity, except as may be otherwise permitted by the Trust Indenture; 

PROVIDED FURTHER, HOWEVER, that if 

(i) the principal of the Series 1998A-B Bonds and the interest due or to 
become due thereon, together with any premium required by redemption of any of the 
Series 1998A-B Bonds prior to maturity, shall be well and truly paid, at the times and 
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in the manner to which reference is made in the Series 1998A-B Bonds, according to the 
true intent and meaning thereof, or the Outstanding Series 1998A-B Bonds shall have 
been paid and discharged or deemed paid and discharged in accordance -with Article IX 
of the Master Trust Indenture, and 

(ii) all of the covenants, agreements, obligations, terms and conditions of the 
Authority under the Trust Indenture with respect to the Series 1998A-B Bonds shall have 
been kept, performed and observed, and there shall have been paid to the Trustee, the 
Registrar, the Paying Agents and the Authenticating Agents all sums of money due or 
to become due to them in accordance with the terms and provisions hereof, 

then this Second Supplemental Trust Indenture and the rights assigned hereby shall cease, 
determine and be void, except as provided in Section 9.03 of the Master Trust Indenture with 
respect to the survival of certain provisions hereof; otherwise, this Second Supplemental Trust 
Indenture shall be and remain in full force and effect. 

It is declared that all Series 1998A-B Bonds issued hereunder and secured hereby are to 
be issued, authenticated and delivered, and that all Net Revenues, the Revenue Fund, the 
Operation and Maintenance Fund, the City Use Fund, the Debt Service Fund, the Debt Service 
Reserve Fund, the Repair and Replacement Fund, the Subordinated Obligations Debt Service 
Fund, the Airport General Purpose Fund, the Rebate Fund and the Construction Fund and the 
accounts therein are to be dealt with and disposed of under, upon and subject to, the terms, 
conditions, stipulations, covenants, agreements, obligations, trusts, uses and purposes provided 
in the Trust Indenture. The Authority has agreed and covenanted, and agrees and covenants 
with the Trustee and with each and all Holders, as follows: 

(Balance of page intentionally left blank) 



ARTICLE I 
DEFINITIONS 

Section 1.01. Definitions. Except when the context indicates otherwise or unless 
otherwise defined herein, the terms used but not defined herein shall have the meaning ascribed 
to them in the Master Trust Indenture. In addition thereto, and in addition to words and terms 
elsewhere defined in this Second Supplemental Trust Indenture, unless the context or use clearly 
indicates another or different meaning or intent, the following terms shall have the following 
meanings: 

"Authorized Denominations" means, with respect to the Series 1998A-B Bonds, $5,000 
or any integral multiple thereof. 

~Bona Fide Debt Service Fund" means a fund, including a portion of or an account in 
that fund (or in the case of a fund or account established for two or more bond or note issues, 
the portion of that fund or account allocable to the Series 1998A-B Bonds), or a combination of 
such funds, accounts or portions, that is used primarily to achieve a proper matching of revenues 
and Debt Service Charges within each Bond Year and that is depleted at least once each year 
except for a reasonable carryover amount (not to exceed the greater of one year's earnings 
thereon or one-twelfth of the annual Debt Service Charges on the Series 1998A-B Bonds for the 
immediately preceding Bond Year). 

"Bond Insurance Policy" means the municipal bond insurance policy issued by the Bond 
Insurer insuring the payment when due of the principal of and interest on the Series 1998A-B 
Bonds as provided therein. 

~,Bond Insurer" means, with respect to the Series 1998A-B Bonds, Ambac Assurance 
Corporation, a Wisconsin-domiciled stock insurance company, or any successor thereto. 

"Bond Legislation" means when used with respect to the Series 1998A-B Bonds, the 
General Bond Resolution and the Series 1998A-B Resolution. 

"Bond Registrar" or "Registrar" means initially the Trustee who shall be the keeper of 
the Register, and any successor to the Trustee. 

"Bond Year" means, with respect to the Series 1998A-B Bonds, an annual period ending 
on January 1. 

"Certificate of Award" means, with respect to the Series 1998A-B Bonds, the certificate 
authorized by the Series 1998A-B Resolution, dated February 26, 1998, executed by the Fiscal 
Officer, setting forth and determining those terms or other matters pertaining to the Series 
1998A-B Bonds and their issuance, sale and delivery as the Series 1998A-B Resolution provides, 
may or shall be set forth or determined therein. 
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"Code" means the Internal Revenue code of 1986, as amended, together with all 
applicable Regulations (whether temporary, proposed or final) under the code and any official 
rulings, announcements, notices, procedures and judicial determinations thereunder. 

"Computation Date" means, with respect to the Series 1998A-B Bonds, the date chosen 
by the Authority on which to compute the Rebate Amount for the Series 1998A-B Bonds . The 
First Computation Date shall be' not later than the fifth anniversary of the Issuance Date of the 
Series 1998A-B Bonds. Each subsequent Computation Date shall be a date not later than five 
(5) years after the previous Computation Date. The final Computation Date shall be the date 
on which the Series 1998A-B Bonds are discharged and interest ceases to accrue thereon. 

"Computation Period" means, with respect to the Series 1998A-B Bonds, the period from 
the Issuance Date to the Computation Date. 

"Continuing Disclosure Agreement" means the Continuing Disclosure Agreement dated 
as of February 1, 1998, between the Authority and the Trustee, as amended or supplemented 
from time to time. 

"Credit Support Instrument" means, with respect to each series of Series 1998A-B Bonds, 
an irrevocable letter of credit, a surety bond, a bond insurance policy or other credit 
enhancement support of liquidity device provided pursuant to a Credit Support Instrument 
Agreement whereby the Trustee is granted an unqualified right to draw thereon in an amount 
equal to the Required Reserve for the Series 1998A-B Bonds when money is to be transferred 
from the respective subaccount of the Series 1998A-B Debt Service Reserve Account to the Debt 
Service Fund pursuant to the Trust Indenture and issued to the Trustee by a bank, trust 
company, insurance company or other financial institution, the long term debt of which (or of 
its parent corporation if the parent corporation guarantees performance under the Credit Support 
Instrument) is rated not lower than the second highest long term debt rating category (without 
regard to numerical or other modifiers assigned within the category) by one or more Rating 
Services. 

"Credit Support Instrument Agreement" means the reimbursement agreement, loan 
agreement, insurance agreement or similar agreement between the Authority and the bank, trust 
company, insurance company or other financial institution issuing the Credit Support Instrument 
with respect to amounts advanced under the Credit Support Instrument. 

"Feasibility Report" means the Report of the Airport Consultant dated February 13, 
1998, prepared for the Authority by PB Aviation, Inc. 

"Gross Proceeds" means, with respect to the Series 1998A-B Bonds, (a) Sale Proceeds 
of the Series 1998A-B Bonds, (b) Investment Proceeds of the Series 1998A-B Bonds computed 
without regard to whether earnings are commingled by any person with substantial tax or other 
revenues of the Authority, (c) Replacement Proceeds of the Series 1998A-B Bonds or any other 
amounts to be used to pay Debt Service Charges on the Series 1998A-B Bonds, (d) any other 
amounts received as a result of investing amounts included in this definition, (e) Transferred 
Proceeds, and (f) any other money, investments, securities, obligations or other assets that 
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constitute "gross proceeds" for purposes of Section 148(f) of the Code as applied to the Series 
1998A-B Bonds, all until spent. For this purpose, Gross Proceeds used in acquiring Nonpurpose 
Investments are not considered spent. 

"Insurance Trustee" means the United States Trust Company of New York, as insurance 
trustee for the Bond Insurer or any successor insurance trustee. 

"Interest Payment Dates" means each January 1 and July 1, commencing July 1, 1998, 
in the years the Series 1998A-B Bonds are Outstanding. 

"Investment Proceeds" means, with respect to the Series 1998A-B Bonds, earnings (and 
earnings on earnings) derived by the Authority from investments in Investment Property of 
Proceeds (other than Sinking Fund Proceeds) of the Series 1998A-B Bonds. Investment 
Proceeds are increased by any profits and decreased (if necessary below zero) by any losses on 
such investments. 

",Investment Property" means ~investment property" as defined in Section 148(b)(2) of 
the Code, including any security (within the meaning of Section 165(g)(2)(A) or (B) of the 
Code), any obligation, any annuity contract, and any investment-type property. Investment 
Property does not include a Tax-Exempt Bond, except that, with respect to an issue of Bonds 

. no part of which constitutes a private activity bond within the meaning of Section 141(a) of the 
Code, Investment Property includes a Tax-Exempt Bond that is a "specified private activity 
bond" as defined in Section 57(a)(5)(C) of the Code, the interest on which is an item of tax 
preference for purposes of the alternative minimum tax imposed on individuals and corporations. 

"Issuance Costs" means, with respect to the Series 1998A-B Bonds, any financial, legal, 
administrative and other fees or costs incurred in connection with the issuance of the Series 
1998A-B Bonds, including any Underwriting Discount withheld from the Issue Price but 
excluding any amounts paid for a Qualified Guarantee. 

"Issuance Date" means, with respect to the Series 1998A-B Bonds, March 10, 1998, 
being the date of physical delivery of, and payment of the purchase price for, the Series 1998A
B Bonds. 

"Issue Price" means, with respect to the Series 1998A-B Bonds, the aggregate of the 
initial offering prices (including accrued interest and premium, if any) at which all Series 1998A
B Bonds of each maturity of the Series 1998A-B Bonds were offered to the general public 
(excluding bond houses, brokers and other intermediaries) in a bona fide public offering on the 
sale date and at which prices a substantial amount of the Series 1998A-B Bonds of each maturity 
of the Series 1998A-B Bonds, on the sale date, were sold, or were reasonably expected to be 
sold, to the public (other than to bond houses, brokers and other intermediaries). For purposes 
of this Second Supplemental Trust Indenture, the "sale date" means the first day on which the 
Authority and Original Purchasers of the Series 1998A-B Bonds were bound, in writing, to the · 
sale and purchase of the Series 1998A-B Bonds upon specific tenns that were not later modified 
or adjusted in any material respect. 
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"Mandatory Sinking Fund Requirements" means, with respect to the Series 1998A-B 
Bonds, the deposits required to be made in respect of the mandatory redemption requirements 
indicated in Sections 2.03(b)(i)(A) and (B). 

"Net Proceeds" means the Sale Proceeds, less the portion thereof deposited in the Debt 
Service Reserve Fund, plus the Investment Proceeds thereon. 

'•1998A-B Projects' means collectively, the 1998A Projects and the 1998B Projects. 

"1998A Projects" means the construction of a portion of a three story approximately 
50,000 square foot atrium and renovation of approximately 58,000 square feet of existing 
terminal building; the reconstruction of a portion of the terminal apron and installation of 
reflectors along the taxi lane on the terminal apron; construction of a portion of a glycol 
retention system in the terminal apron area, including deicing pads, specialized controls, catch 
basins and piping; and other related improvements and all necessary appurtenances thereto; and 
all necessary appurtenances thereto, as further described in the Feasibility Report. 

~,1998B Projects" means the construction of a multi-level parking garage; the construction 
of roadway improvements; construction of a portion of a three story approximately 50,000 
square foot atrium and renovation of approximately 58,000 square feet of existing terminal 
building; the reconstruction of a portion of the terminal apron and installation of reflectors along 
the taxi lane on the terminal apron; construction of a portion of a glycol retention system in the 
terminal apron area, including deicing pads, specialized controls, catch basins and piping; and 
all necessary appurtenances thereto, as further described in the Feasibility Report. 

"Nonpurpose Investments" means, with respect to the Series 1998A-B Bonds, any 
Investment Property that is acquired with the Gross Proceeds of the Series 1998A-B Bonds as 
an investment (and not in carrying out the govenunental purpose of the Series 1998A-B Bonds). 
"Nonpurpose Investments" do not include any investment that is not regarded as "investment 
property" or a "nonpurpose investment" for the particular purposes of Section 148 of the Code 
(such as certain investments in U.S. Treasury obligations in the State and Local Government 
Series and certain temporary investments) but does include any other investment that is a 
'nonpurpose investment" within the applicable meaning of Section 148 of the Code. 

"Notice Address" means 

as to the Bond Insurer 
for the Series 1998A-B Bonds: Ambac Assurance Corporation 

One State Street Plaza 
New York, New York 10004 
Attention: Surveillance Department 

"Original Purchasers" means, with respect to the Series 1998A-B Bonds, Goldman, Sachs 
& Co., Banc One Capital Corporation, The Ohio Company and Seasongood & Mayer. 
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"Principal Payment Dates" means, with respect to the Series 1998A Bonds, January 1 
of the years 2001 through 2005 and with respect to the Series 1998B Bonds, January 1 of the 
years 2005 through 2016, 2018 and 2028. 

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of 
the Series 1998A-B Bonds. 

"Qualified Guarantee" means a "qualified guarantee" within the meaning of Treasury 
Regulations §1.148-4(t). 

"Rebate Amount" means, with respect to the Series 1998A-B Bonds, as of each 
Computation Date, an amount detennined in accordance with Section 148(t) of the Code equal 
to the sum of (a) plus (b) where: 

(a) is the excess of 

(i) the aggregate amount earned from the Issuance Date on all Nonpurpose 
Investments in which Gross Proceeds of the Series 1998A-B Bonds are 
invested ( other than investments attributable to an excess described in this 
clause (a)), talcing into account any gain or loss on the disposition of 
Nonpurpose Investments, over 

(ii) the amount that would have been earned if the amount of the Gross 
Proceeds of the Series 1998A-B Bonds invested in such Nonpurpose 
Investments ( other than investments attributable to an excess described in 
this clause (a)) had been inve&ted at a rate equal to the Yield on that series 
of Bonds; and 

(b) is any income attributable to the excess described in clause (a), taking into 
account any gain or loss on the disposition of investments. 

The sum of (a) plus (b) shall be determined in accordance with Section 148(f) of the Code. 
Rebate Amount shall not include, with respect to a series of Series 1998A-B Bonds, any amount 
earned on amounts in a Bona Fide Debt Service Fund for any Bond Year in which the gross 
earnings from such Fund for such Bond Year are less than $100,000 or, with respect to a series 
of Series 1998A-B Bonds not part of which constitute private activity bonds within the meaning 
of Section 141(a) of the code, any amount accrued on amounts in a Bona Fide Debt Service 
Fund if the weighted averaged maturity of the series of Series 1998A-B Bonds is at least five 
years and the rates of interest on the series of Series 1998A-B Bonds do not vary during the tenn 
of such series. 

"Regular Record Date" means, with respect to the Series 1998A-B Bonds, the 15th day· 
of the calendar month next preceding an Interest Payment Date. 

"Regulations" means Treasury Regulations issued pursuant to the Code or to the statutory 
predecessor of the Code. 
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"Replacement Proceeds" means, with respect to the Series 1998A-B Bonds, amounts 
(including any investment income but excluding any Proceeds of the Series 1998A-B Bonds) 
replaced by Proceeds of the Series 1998A-B Bonds under the Code and includes amounts, other 
than Proceeds, held in a sinking fund, pledged fund, or reserve or replacement fund for the 
Series 1998A-B Bonds. 

"Required Reserve'1 means, with respect to the Series 1998A-B Bonds as of the date of 
any calculation, an amount equal to the maximum amount required to be paid as Debt Service 
Charges on such Series 1998A-B Bonds in the then current or any succeeding Bond Year. 

"Sale Proceeds" means, with respect to the Series 1998A-B Bonds, the Issue Price, 
including any Underwriting Discount or placement agent fee withheld from the Issue Price, less 
any pre-issuance accrued interest. 

"Second Supplemental Trust Indenture" means this Second Supplemental Trust Indenture, 
dated as of February 1, 1998 between the Authority and the Trustee, as amended and 
supplemented from time to time, supplementing and amending the Master Trust Indenture and 
including the Series 1998A-B Resolution attached hereto as Exhibit A. 

"Series 1998A-B Bonds" means collectively, the Series 1998A Bonds and the Series 
1998B Bonds authorized by the Series 1998A-B Resolution. 

"Series 1998A-B Capitalized Interest Account" means the Series 1998A-B Capitalized 
Interest Account in the Construction Fund created by Section 3.06 of this Second Supplemental 
Trust Indenture and the subaccounts created therein. 

"Series 1998A-B Construction Account" means the Series 1998A-B Construction Account 
in the Construction Fund created by Section 3. 05 of this Second Supplemental Trust Indenture 
and the subaccounts created therein. 

"Series 1998A-B Cost of Issuance Account" means the Series 1998A-B Cost of Issuance 
Account in the Construction Fund created by Section 3.07 of this Second Supplemental Trust 
Indenture and the subaccounts created therein. 

"Series 1998A-B Debt Service Reserve Account" means the Series 1998A-B Debt Service 
Reserve Account in the Debt Service Reserve Fund created by Section 3.03 of this Second 
Supplemental Trust Indenture. 

"Series 1998A-B Rebate Account" means the Series 1998A-B Rebate Account in the 
Rebate Fund created by Section 3.04 of this Second Supplemental Trust Indenture and any 
subaccounts therein. 

"Series 1998A-B Resolution" means Amended and Restated Resolution No. 10-98 
adopted by the Board of Directors of the Authority on February 24, 1998, authorizing the 
issuance of the Series 1998A-B Bonds, including upon its execution the Certificate of Award 
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which is deemed to be incorporated therein and made a part thereof, being a Series Resolution 
under the Trust Indenture. 

;1Series 1998A Bonds" means the Series 1998A Bonds authorized by the Series 1998A-B 
Resolution. 

"Series 1998A Capitalized Interest Subaccount" means the Series 1998A Capitalized 
Interest Subaccount in the Series 1998A-B Capitalized Interest Account in the Construction Fund 
created by Section 3.06 of this Second Supplemental Trust Indenture. 

"Series 1998A Construction Subaccount" means the Series 1998A Construction 
Subaccount in the Series 1998A-B Construction Account in the Construction Fund created by 
Section 3.05 of this Second Supplemental Trust Indenture. 

"Series 1998A Cost of Issuance Subaccount" means the Series 1998A Cost of Issuance 
Subaccount in the Series 1998A-B Cost of Issuance Account in the Construction Fund created 
by Section 3.07 of this Second Supplemental Trust Indenture. 

"Series 1998A Interest Payment Subaccount" means the Series 1998A Interest Payment 
Subaccount in the Interest Payment Account in the Debt Service Fund created by Section 3 .08 
of this Second Supplemental Trust Indenture. • 

"Series 1998B BondsJ, means the Series 1998B Bonds authorized by the Series 1998A-B 
Resolution. 

"Series 1998B Capitalized Interest Subaccount" means the Series 1998B Capitalized 
Interest Subaccount in the Series 1998A-B Capitalized Interest Account in the Construction Fund 
created by Section 3.06 of this Second Supplemental Trust Indenture. 

"Series l 998B Construction Subaccount" means the Series 1998B Construction 
Subaccount in the Series 1998A-B Construction Account in the Construction Fund created by 
Section 3.05 of this Second Supplemental Trust Indenture. 

"Series 1998B Cost of Issuance Subaccount" means the Series 1998B Cost of Issuance 
Account in the Series 1998A-B Cost of Issuance Account in the Construction Fund created by 
Section 3.07 of this Second Supplemental Trust Indenture. 

"Series 1998B Interest Payment Subaccount" means the Series 1998B Interest Payment 
Subaccount in the Interest Payment Account in the Debt Service Fund created by Section 3.08 
of this Second Supplemental Trust Indenture. 

"Tenn Bonds" means collectively, with respect to the Series 1998B Bonds, the Series 
1998B Bonds maturing on January 1, 2018 and the Series 1998B Bonds maturing on January 1, 
2028. 
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"Transferred Proceeds 1, means that portion of the Proceeds of an issue (including any 
Transferred Proceeds of that issue) that remains unexpended at the time that any portion of the 
principal of that issue is discharged with the Proceeds of a refunding issue and that thereupon 
becomes Proceeds of the refunding issue as provided in Regulations §l .148-9(b). Transferred 
Proceeds do not include any Replacement Proceeds. 

'•Underwriting Discount" means the amount withheld from the Issue Price by the Original 
Purchasers as an underwriting fee, but does not include any amount withheld from the Issue 
Price to pay other Issuance Costs. 

"Yield" has the meaning assigned to it for purposes of Section 148 of the Code, and 
means, with respect to the Series 1998A-B Bonds, that discount rate (stated as an annual 
percentage) that, (a) when used in computing the present worth of all applicable unconditionally 
payable payments of principal and interest to be paid on the Series 1998A-B Bonds, plus all 
payments for any Qualified Guarantee applicable to the Series 1998A-B Bonds, computed on the 
basis of a 360-day year and semi-annual compounding, produces an amount equal to the Issue 
Price of the Series 1998A-B Bonds, or (b) when used in computing the present worth of all 
payments of principal of and interest to be paid on Investment Property, produces an amount 
equal to the purchase price for Yield purposes of that Investment Property. The Yield on 
Investment Property in which Proceeds of the Series 1998A-B Bonds are invested is computed 
on a basis consistent with the computation of Yield on the Series 1998A-B Bonds. 

"Yield Reduction Payments" means any amounts paid to the United States, including a 
Rebate Amount, that is treated as a payment with respect to Investment Property that reduces 
that Yield on that Investment Property in accordance with Regulations §l .148-5(c). 

The terms "bonds", "construction expenditures", ''construction issue", "governmental 
unit", "loan", "net proceeds", "private activity bonds", '•private business use" and other terms 
relating to Code provisions used but not defined in this Second Supplemental Indenture shall 
have the meanings given to them for purposes of Sections 103, 141, 148 and 150 of the Code 
unless the context indicates another meaning. 

Section 1.02. Interpretation. The terms "hereof," ''hereby", 'herein," "hereto," 
"hereunder" and similar terms refer to this Second Supplemental Trust Indenture; and the term 
,,,hereafter" means after, and the term "heretofore" means before, the date of this Second 
Supplemental Trust Indenture. Otherwise, the text of this Second Supplemental Indenture shall 
be interpreted as provided in Section 1.02 of the Master Trust Indenture. 

Section 1.03. Captions and Headings. The captions and headings in this Second 
Supplemental Trust Indenture are solely for convenience of reference and in no way define, limit 
or describe the scope or intent of any Articles, Sections, subsections, paragraphs, subparagraphs 
or clauses hereof. 

(End of Article I) 
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ARTICLE II 
AUTHORIZATION, TERMS AND DELIVERY OF SERIES 1998A-B BONDS 

Section 2.01. Authorization and Purposes of Series 1998A-B Bonds. The issuance, sale 
and delivery of the Series 1998A-B Bonds is authorized by the Constitution and laws of the State 
(particularly the Act and Section 13, Article VIII of the Constitution), the Master Trust 
Indenture, the Bond Legislation, and this Second Supplemental Trust Indenture. The Series 
1998A-B Bonds are being issued to pay the "costs", as defined in the Act, of the 1998A-B 
Projects, including (a) paying a portion of the costs of the acquisition, construction, improving 
and equipping the 1998A-B Projects, (b) funding the Series 1998A-B Debt Service Reserve 
Account in the amount of the Required Reserve, and (c) paying costs of the issuance of the 
Series 1998A-B Bonds. 

Section 2.02. Terms and Provisions Applicable to Series 1998A-B Bonds. 

(a) Form, Numbering, Transfer and Exchange. The Series 1998A-B Bonds 
shall be issued only in fully registered form substantially as set forth as Exhibit B. The 
Series 1998A-B Bonds shall be initially numbered as determined by the Fiscal Officer of 
the Authority, and shall be executed, authenticated, delivered, transferred and exchanged 
(except as provided in clause (b) below) as provided herein (including the Series 1998A
B Resolution) and the Master Trust Indenture. 

(b) Denominations and Depository. The Series 1998A-B Bonds shall be dated 
as of February 1, 1998 and shall be issuable only in Authorized Denominations. Initially 
the Series 1998A-B Bonds shall be issuable only in Book Entry Form and registered to 
the Depository or its nominee; and initially and so long as the Series 1998A-B Bonds are 
in a Book Entry System, there shall be a single Bond certificate for each maturity of 
Series 1998A-B Bonds in the aggregate principal amount for each maturity of such Series 
1998A-B Bonds. 

The Depository shall be considered to be the Holder of the Series 1998A-B Bonds 
for all purposes of the Trust Indenture, including, without limitation, payment of Debt 
Services Charges thereon, and receipt of notices and exercises of rights of Holders of the 
Series 1998A-B Bonds. So long as the Series 1998A-B Bonds are in a Book Entry 
System, they shall not be transferable or exchangeable, except for transfer to another 
Depository or to another nominee of a Depository. without further action by the 
Authority . 

(c) Payment, Place of Payment and Paying Agent. Principal of and any 
redemption premium on Series 1998A-B Bonds, at maturity or upon redemption, shall 
be payable to the Holders thereof, upon presentation and surrender of such Bonds at the 
principal corporate trust office of the Trustee. Interest on the Series 1998A-B Bonds 
when due shall be payable, except as otherwise provided in Section 4.04 of the Master 
Trust Indenture, by check or draft mailed by the Trustee on each Interest Payment Date 
to the Holders thereof as of the close of business on the Regular Record Date applicable 
to that Interest Payment Date at the Holder's address as it appears on the Register, 
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provided that such payment of interest to a Depository may be made by the Trustee by 
wire transfer of federal funds. 

Section 2.03. Series 1998A-B Bonds 

(a) Maturities and Interest of Series 1998A-B Bonds. (i) The Series 1998A 
Bonds shall mature on the Principal Payment Date in the years and in the principal 
amounts, and shall bear interest to be paid on the Interest Payment Dates at the rates per 
annum (calculated on the basis of a 360-day year of twelve 30-day months) as set forth 
below: 

Principal Principal Interest 
Payment Dates Amount Rate 

2001 $ 590,000 4.50% 
2002 1,045,000 4.50 
2003 1,685,000 4.50 
2004 1,765,000 4.50 
2005 830,000 4.50 

(ii) The Series 1998B Bonds shall mature on the Principal Payment Date in the 
years and in the principal amounts, and shall bear interest to be paid on the Interest 
Payment Dates at the rates per annum (calculated on the basis of a 360-day year of 
twelve 30-day months) as set forth below: 

Principal 
Payment Dates 

2005 
2006 
2007 
2008 
2009 
2010 
2011 

Principal 
Amount 

$1,010,000 
1,925,000 
2,010,000 
2,110,000 
2,225,000 
2,340,000 
2,465,000 

Interest 
Rate 

4.50% 
4.50 
5.00 
5.25 
5.25 
5.25 
5.25 

Principal 
Payment Dates 

2012 
2013 
2014 
2015 
2016 
2018 
2028 

Principal 
Amount 

$2,595,000 
2,730,000 
2,870,000 
3,015,000 
3,165,000 
6,815,000 

46,100,000 

Interest 
Rate 

5.25% 
5.25 
5.00 
5.00 
5.00 
5.00 
5.00 

(b) Redemption. The Series 1998A Bonds are not subject to redemption prior 
to maturity. The Series 1998B Bonds are subject to redemption prior to maturity as 
follows: 

(i) Mandatory Sinking Fund Redemption. 

(A) The Series 1998B Bonds maturing on January 1, 2018 (the "2018 
Term Bonds") shall be subject to mandatory sinking fund redemption, at 
a redemption price equal to 100% of the principal amount to be redeemed, 
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(ii) 

on January 1 in the year and in the principal amount set forth below (the 
"Mandatory Sinking Fund Requirements"): 

2018 Term Bonds maturing on January 1, 2018 

Year 

2017 

Principal Amount 

$3,325,000 . 

Unless otherwise redeemed prior to maturity, $3,490,000 principal amount 
of the 2018 Term Bonds maturing on January 1, 2018 will be payable at 
maturity. 

(B) The Series 1998B Bonds maturing on January 1, 2028 (the "2028 
Term Bonds") shall be subject to mandatory sinking fund redemption, at 
a redemption price equal to 100% of the principal amount to be redeemed, 
on January 1 in the years and in the principal amounts set forth below (the 
"Mandatory Sinking Fund Requirements"): 

2028 Term Bonds maturing on January 1, 2028 

Principal Principal Principal Principal 
Payment Dates Amount Payment Dates Amount 

2019 $3,665,000 2024 $4,680,000 
2020 3,845,000 2025 4,910,000 
2021 4,040,000 2026 5,160,000 
2022 4,245,000 2027 5,415,000 
2023 4,455,000 

Unless otherwise redeemed prior to maturity, $5,685,000 principal amount 
of the Series 1998B Term Bonds maturing on January 1, 2028 will be 
payable at maturity. 

Optional Redemption. The Series 1998B Bonds maturing on and after January 1, 
2014, are subject to optional redemption prior to maturity, in whole or in part, 
in the amount of $5,000 or integral multiples thereof on any date on or after 
January 1, 2008 at the redemption prices (expressed as a percentage of the 
principal amount to be redeemed), plus in each case accrued interest to the 
redemption date, set forth below: 

Redemption Period (Dates Inclusive) 

January 1, 2008 through December 31, 2008 
January 1, 2009 through December 31, 2009 
January 1, 2010 and thereafter 
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Section 2.04. Change of Depository. If any Depository determines not to continue to 
act as a Depository for the Series 1998A-B Bonds in a Book Entry System, the Authority may 
attempt to have established a securities Depository/Book Entry System relationship with another 
Depository. If the Authority does not or is unable to establish such a relationship, the Authority 
and the Trustee, after the Trustee has made provision for notification of the owners of beneficial 
interests in writing or by means of a facsimile transmission, to the then Depository and any other 
arrangements the Authority deems necessary, shall permit withdrawal of the Series 1998A-B 
Bonds from the Depository, and authenticate and deliver Series 1998A-B Bond certificates, in 
fully registered form, in Authorized Denominations, to the assigns of the Depository or its 
nominee, all at the cost and expense (including costs of printing or otherwise preparing and 
delivering replacement Series 1998A-B Bonds), of the persons requesting such authentication and 
delivery unless Authority action or inaction shall have been the cause of the termination of the 
Bonds in a Book Entry System, in which event such cost and expense shall be borne by the 
Authority. 

(End of Article II) 
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ARTICLE III 
APPLICATION OF PROCEEDS OF 

SERIES 1998A-B BONDS AND PAYMENTS 

Section 3.01. Allocation of Proceeds of the Series 1998A-B Bonds. The proceeds from 
the sale of the Series 1998A-B Bonds, including any accrued interest, shall be deposited and 
credited, in accordance with the terms thereof, as follows: 

(a) to the Interest Payment Account in the Debt Service Fund, 

(i) proceeds of the Series 1998A Bonds in the amount of $28,835.63 to be 
deposited in the Series 1998A Interest Payment Subaccount, and 

(ii) proceeds of the Series 1998B Bonds in the amount of $443,109.06 to 
be deposited in the Series 1998B Interest Payment Subaccount, 

which aggregate deposit represents accrued interest on the Series 1998A-B Bonds; 

(b) to the Series 1998A-B Debt Service Reserve Account in the Debt Service 
Reserve Fund, 

(i) proceeds of the Series 1998A Bonds in the amount of $411,325.21, and 

(ii) proceeds of the Series 1998B Bonds in the amount of $5,561,674.79, 

which aggregate deposit represents an amount equal to the Required Reserve for 
the Series 1998A-B Bonds; 

(c) to Ambac Assurance Corporation, proceeds of the Series 1998A Bonds in 
the amount of $10,916.54 and proceeds of the Series 1998B Bonds in the amount of 
$249,921.75, which aggregate amount equals the $260,838.29 premium for the Bond 
Insurance Policy; and 

(d) to the Construction Fund, the entire remaining amount of the proceeds 
from the sale of (i) the Series 1998A Bonds with $585,428.99 to be deposited into the 
Series 1998A Capitalized Interest Subaccount, $29,278.49 to be deposited in the Series 
1998A Cost of Issuance Subaccount and the remainder to be deposited in the Series 
1998A Construction Subaccount therein and (ii) the Series 1998B Bonds with 
$6,903,063.50 to be deposited into the Series 1998B Capitalized Interest Subaccount, 
$415,987.89 to be deposited in the Series 1998B Cost of Issuance Subaccount and the 
remainder to be deposited in the Series 1998B Construction Subaccount therein. 
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Section 3.02. Required Deposits into the Debt Service Fund. 

(a) Beginning on the first Business Day of April 1998, and on the first 
Business Day of each month through June 1, 1998, an amount equal to one-third of the 
interest payment due on July 1, 1998 minus any amount of accrued interest deposited in 
the Interest Payment Account from proceeds of the sale of the Series 1998A-B Bonds, 
and thereafter beginning on the first business day of July 1998 and on the first Business 
Day of each month thereafter, an amount equal to one-sixth of the interest payment due 
on the next Interest Payment Date with respect to the Series 1998A-B Bonds shall be 
deposited in the Interest Payment Account in the Debt Service Fund. 

(b) Beginning on the first Business Day of January 2000, and on the first 
Business Day of each month thereafter, an amount equal to one-twelfth of the next 
principal payment (including redemption premium, if any) due on the next Principal 
Payment Date with respect to the Series 1998A-B Bonds shall be deposited in the 
Principal Payment Account in the Debt Service Fund. 

Section 3.03. Series 1998A-B Debt Service Reserve Account. Pursuant to Section 5.01 
of the Master Trust Indenture, there is established in the custody of the Trustee a Debt Service 
Reserve Account in the Debt Service Reserve Fund, designated ,~•series 1998A-B Debt Service 
Reserve Account", in which the Required Reserve for the Series 1998A-B Bonds is to be 
established and maintained. The Series 1998A-B Debt Service Reserve Account is pledged to 
and shall be used solely for the payment of Debt Service Charges on the Series 1998A-B Bonds. 
Amounts in excess of the Required Reserve in the Series 1998A-B Debt Service Account, 
calculated in accordance with Section 5.06 of the Master Trust Indenture, shall be transferred 
(1) if during the Construction Period with respect to the 1998A-B Projects, to the Series 1998B 
Construction Subaccount and (2) thereafter, to the Interest Payment Account in the Debt Service 
Fund for payment of Debt Service Charges on the Series 1998A-B Bonds. 

So long as no Event of Default exists under the Trust Indenture, the Authority may 
deposit in lieu of or substitute for funds on deposit in the Series 1998A-B Debt Service Reserve 
Account a Credit Support Instrument provided that the following criteria are satisfied: (a) the 
Credit Support Instrument has a term of at least one year, (b) the issuer of the Credit Support 
Instrument does not have a security interest, securing reimbursement to such issuer, in the assets 
of the Authority, (c) 30 days prior to the expiration of such Credit Support Instrument, the 
Authority will fund, or cause to be fully funded, the Series 1998A-B Debt Service Reserve 
Account in the amount of the Required Reserve for the Series 1998A-B Bonds or deliver to the 
Trustee a substitute Credit Support Instrument as provided below, (d) if the rating assigned by 
a Rating Service to the organization issuing the Credit Support Instrument falls below the rating 
required for a Credit Support Instrument, the Authority, within 120 days after the rating falls, 
will either fully fund, or cause to be fully funded, the Series 1998A-B Debt Service Reserve . 
Account in the amount of the Required Reserve for the Series 1998A-B Bonds or deliver to the • 
Trustee a substitute Credit Support Instrument; provided, that an opinion of nationally 
recognized bond counsel is delivered to the Trustee to the effect that the delivery of a Credit 
Support Instrument, and the proposed uses of any money released from the Debt Service Reserve 
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Fund as a result of such action will not adversely affect the exclusion from gross income for 
federal income tax purpose of interest on any of the Series 1998A-B Bonds. In the event that 
such a Credit Support Instrument is delivered to the Trustee and will expire before the Series 
1998A-B Debt Service Reserve Account will be released in accordance with the terms of the 
Trust Indenture, the replacement therefor, whether in the form of cash, Eligible Investments, 
or Credit Support Instrument, shall be delivered to the Trustee and, if applicable, be effective 
at least 30 days before the stated expiration of the prior Credit Support Instrument, in which case 
the prior Credit Support Instrument shall immediately thereupon be canceled and returned to 
the issuer of the Credit Support Instrument. 

The Credit Support Instrument shall permit the Trustee to draw an amount up to the 
Required Reserve for the Series 1998A-B Bonds for deposit into the Series 1998A-B Debt 
Service Reserve Account on any Interest Payment Date for any deficiency in the Debt Service 
Fund on that date with respect to the Series 1998A-B Bonds. Upon a draw by the Trustee on 
the Credit Support Instrument, the Series 1998A-B Debt Service Reserve Account shall be 
restored to the then applicable Required Reserve, unless the Credit Support Instrument is fully 
reinstated to the amount of the applicable Required Reserve. If on any Interest Payment Date 
there shall exist a deficiency in the Series 1998A-B Debt Service Account, the Trustee shall (a) 
draw upon the Credit Support Instrument, if any, and deposit in the Debt Service Fund an 
amount equal to the deficiency pursuant to the Credit Support Instrument or (b) transfer from 
the Series 1998A-B Debt Service Reserve Account, to the extent of any money therein, to the 
Debt Service Fund an amount equal to any remaining deficiency. 

Section 3.04. Series 1998A-B Rebate Account. Pursuant to Section 5.01 of the Master 
Trust Indenture, there is hereby established in the custody of the Authority a Rebate Account 
in the Rebate Fund, to be designated "Series .1998A-B Rebate Account." The Authority shall 
deposit amounts in the Series 1998A-B Rebate Account at the times and as provided for in 
Section 4.01 hereof. 

Section 3.05. Series 1998A-B Construction Account. Pursuant to Section 5.01 of the 
Master Trust Indenture, there is established in the custody of the Authority an account within 
the Construction Fund to be designated .ISeries 1998A-B Construction Account". There are 
further established in the custody of the Authority two subaccounts within the Series 1998A-B 
Construction Account to be designated "Series 1998A Construction Subaccount" and "Series 
1998B Construction Subaccount", respectively. Amounts on deposit in the Series 1998A 
Construction Subaccount shall be used to pay Costs of the 1998A Projects or as otherwise 
required or permitted by Section 5.03 of the Master Trust Indenture and amounts on deposit in 
the Series 1998B Construction Subaccount shall be used to pay Costs of the l 998B Projects or 
as otherwise required or permitted by Section 5.03 of the Master Trust Indenture, provided, 
however, such use and the manner in which it is proposed to be made will not, in the opinion 
of nationally recognized bond counsel or under a ruling of the Internal Revenue Service, 
adversely affect the exclusion of the interest on the Series 1998A-B Bonds from the gross income 
of the Holders thereof for federal income tax purposes. 

Section 3.06. Series 1998A-B Capitalized Interest Account. Pursuant to Section 5.01 
of the Master Trust Indenture, there is established in the custody of the Authority an account 
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within the Construction Fund to be designated "Series 1998A-B Capitalized Interest Account". 
There are further established in the custody of the Authority two subaccounts within the Series 
1998A-B Capitalized Interest Account to be designated "Series 1998A Capitalized Interest 
Subaccount" and "Series 1998B Capitalized Interest Subaccount", respectively. Amounts on 
deposit in the Series 1998A Capitalized Interest Subaccount and the Series 1998B Capitalized 
Interest Subaccount shall be transferred appropriately as required to the Interest Payment 
Account pursuant to Section 3.02(a) hereof during each Construction Period for the 1998A 
Project and the 1998B Project, respectively, to pay interest on the respective Series 1998A 
Bonds and the Series 1998B Bonds and thereafter shall be used as required or permitted by· . 
Section 5.03 of the Master Trust Indenture, provided, however, such use and the manner in 
which it is proposed to be made will not, in the opinion of nationally recognized bond counsel 
or under a ruling of the Internal Revenue Service, adversely affect the exclusion of the interest 
on the Series 1998A-B Bonds from the gross income of the Holders thereof for federal income 
tax purposes. 

Section 3.07. Series 1998A-B Cost of Issuance Account. Pursuant to Section 5.01 of 
the Master Trust Indenture, there is established in the custody of the Authority an account within 
the Construction Fund to be designated "Series 1998A-B Cost of Issuance Account". There are 
further established in the custody of the Authority two subaccounts within the Series 1998A-B 
Cost of Issuance Account to be designated "Series 1998A Cost of Issuance Subaccount" and 
"Series 1998B Cost of Issuance Subaccount", respectively. Amounts on deposit in the Series 
1998A Cost of Issuance Subaccount may be used to pay costs relating to the issuance of the 
Series 1998A Bonds and amounts on deposit in the Series 1998B Cost of Issuance Subaccount 
may be used to pay costs relating to the issuance of the Series 1998B Bonds, in each case as 
described in Section 5.03(t) of the Master Trust Indenture or for other Costs of Improvements 
as described in Section 5.03 of the Master Trust Indenture, provided, however, such use and the 
manner in which it is proposed to be made will not, in the opinion of nationally recognized bond 
counsel or under a ruling of the Internal Revenue Service, adversely affect the exclusion of the 
interest on the Series 1998A-B Bonds from the gross income of the Holders thereof for federal 
income tax purposes. 

Section 3.08. Series 1998A-B Interest Payment Subaccounts. Pursuant to Section 5.01 
of the Master Trust Indenture, there are established in the custody of the Trustee two 
subaccounts within the Interest Payment Account of the Debt Service Fund to be designated 
"Series 1998A Interest Payment Subaccount" and "Series 1998B Interest Payment Subaccount11

, 

respectively. Amounts on deposit in the Series 1998A Interest Payment Subaccount will be used 
to pay interest on the Series 1998A Bonds and amounts on deposit in the Series 1998B Interest 
Payment Subaccount will be used to pay interest on the Series 1998B Bonds, in each case as 
described in Section 5.04 of the Master Trust Indenture. 

(End of Article III) 
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ARTICLE IV 
TAX COVENANTS 

Section 4 .01. Compliance with Section 148(t) of the Code. Any provision hereof to the 
contrary notwithstanding, amounts credited to the Rebate Fund shall be free and clear of any lien 
hereunder. 

Within 40 days after (a) the First Computation Date, (b) every subsequent Computation 
Date and (c) the payment in full of all Outstanding Series 1998A-B Bonds, the Authority shall 
calculate, or shall furnish information to and shall engage (at its expense) an independent public 
accounting firm or other independent consultant designated by the Authority, to calculate, the 
Rebate Amount for the Computation Period ending on such Computation Date. If the amount 
then on deposit in the Rebate Fund is less than the Rebate Amounts so computed, the Authority 
shall, within 10 days after the date of the aforesaid calculation, deposit in the Rebate Fund an 
amount sufficient to cause the Rebate Fund to contain an amount equal to the Rebate Amount. 
The obligation of the Authority to make or cause to be made such computations and payments 
shall remain in effect and be binding upon the Authority notwithstanding the release and 
discharge of the Trust Indenture. Within 60 days after the end of the First Computation Date 
and every subsequent Computation Date except the Final Computation Date, the Authority shall 
pay to the United States in accordance with Section 148(t) of the Code from the moneys then 
on deposit in the Rebate Fund an amount not less than 90 % of the Rebate Amount for the 
Computation Period ending on the Computation Date. Within 60 days after the payment in full 
of all Outstanding Series 1998A-B Bonds, the Authority shall pay to the United States in 
accordance with Section 148(t) of the Code from the moneys then on deposit in the Rebate Fund 
an amount equal to 100% of the Rebate Amount for the Computation Period ending on the date 
of such payment in full of all Outstanding Series 1998A-B Bonds and any moneys remaining in 
the Rebate Fund following such payment may be transferred by the Authority to the Revenue 
Fund. 

The Trustee shall keep and make available to the Authority such records concerning the 
investments of the Gross Proceeds of the Series 1998A-B Bonds held by the Trustee and the 
investments of earnings from those investments as may be requested by the Authority in order 
to enable the Authority or an independent firm to make the aforesaid computations as are 
required under Section 148(t) of the Code. The Authority shall obtain and keep such records 
of the computations madt! pursuant to this Section 4.0l(a) in accordance with and as are required 
under Section 148(t) of the Code. 

Notwithstanding anything herein to the contrary, the Authority may calculate, or cause 
to have calculated, the Rebate Amount in accordance with Section 148(t) of the Code as to the 
Series 1998A-B Bonds under a different method and may make such rebate payments at different 
times if the Authority and the Trustee shall have received an opinion of nationally recognized 
bond counsel that using such method of calculation and making payments at such times will not 
adversely affect the exclusion of interest on the Series 1998A-B Bonds from gross income for 
federal income tax purposes . 
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Nothing in this subsection shall require payment into the Rebate Fund and payment to 
the United States of any greater amount or lesser amount than is required to be paid to the 
United States under Section 148(f) of the Code. 

The definition of terms pertinent to this Section and the operation of the provisions of 
this Section are subject to and are to be applied in accordance with (a) the laws in effect at the 
time of action to be taken under this Section that are applicable to such action and (b) any 
election that is made by the Authority thereunder in such fashion as shall, so far as permitted 
in the circumstances, reduce the Rebate Amount and postpone its payment to the extent the 
Authority may and chooses to do so. 

If all of the Gross Proceeds of the Series 1998A-B Bonds are invested at all times only 
in obligations of any state, or political subdivision thereof, the interest on which is excluded 
from gross income for federal income tax purposes pursuant to the Code ( other than a "specified 
private activity bond" within the meaning of Section 57(a)(5)(C) of the Code in the case of the 
Series 1998B Bonds), the provisions of this Section shall not be applicable to the Series 1998A-B 
Bonds. 

The Authority and the Trustee may enter into Supplemental Trust Indentures pursuant to 
Section 10.01 of the Master Trust Indenture, without the consent of or notice to any of the 
Holders to modify, supplement, delete or replace any provision of this Section if the Authority 
and the Trustee shall have received an opinion of nationally recognized bond counsel that such 
modification, supplement, deletion or replacement will not adversely affect the exclusion of 
interest on the Series 1998A-B Bonds from gross income for federal income tax purposes. 

Section 4.02. Tax Covenants. 

(a) The Authority covenants that it will use, and will restrict the use and 
investment of, the Proceeds of the Series 1998A-B Bonds in such manner and to such 
extent as may be necessary so that (i) the Series 1998A-B Bonds will not (1) constitute 
arbitrage bonds or hedge bonds under Sections 148 or 149 of the Code or (2) be treated 
other than as bonds to which Section 103(a) of the Code applies and (ii) the Series 1998B 
Bonds will not become "specified private activity bonds" within the meaning of Section 
57(a)(5)(C) of the Code. 

(b) The Authority represents that the Required Reserve for the Series 1998A-B 
Bonds is and will be less than 125 % of the average annual Debt Service Charges due on 
the Series 1998A-B Bonds and will not exceed the least of maximum annual Debt Service 
Charges due on the Series 1998A-B Bonds or 10% of the proceeds from the sale of the 
Series 1998A-B Bonds. 

(c) The Authority further covenants that (i) it will take or cause to be taken 
such actions that may be required of it for the interest on the Series 1998A-B Bonds to 
be and remain excluded from gross income for federal income tax purposes, (ii) it will 
not take or authorize to be taken any actions that would adversely affect that exclusion, 
and (iii) it, or persons acting for it, will, among other acts of compliance, (1) apply the 
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proceeds of the Series 1998A-B Bonds to the governmental purpose of the borrowing, 
(2) restrict the yield on Investment Property, (3) make timely and adequate payments to 
the United States of the Rebate Amount or of permitted Yield Reduction Payments, (4) 
maintain books and records and make calculations and reports and (5) refrain from 
certain uses of those Proceeds and, as applicable, of property financed with such 
Proceeds, all in such manner and to the extent necessary to assure such exclusion of that 
interest under the Code. 

Section 4.03. Further Tax Covenants. The Authority covenants that: 

(a) With respect to the Series 1998A Bonds: 

(i) The weighted average maturity of the Series 1998A Bonds does not 
exceed 120% of the weighted average reasonably expected economic life of the 
facilities comprising the 1998A Projects to be financed by the Series 1998A 
Bonds. 

(ii) None of the Proceeds of the Series 1998A Bonds will be used to 
provide any airplane, skybox or other private luxury box or health club facility, 
any facility primarily used for gambling or any store the principal business of 
which is the sale of alcoholic beverages for consumption off premises. 

(iii) In connection with any lease or grant by the Authority of the use 
of the 1998A Projects, the Authority shall require that the lessee or user shall not 
use such portion of the 1998A Projects in any manner which would violate the 
covenants set forth in this Section 4.03. 

(iv) Less than 25 % of the Net Proceeds of the Series 1998A Bonds will 
be used directly or indirectly to acquire land or any interest therein, and none of 
such land is being or shall be used for farming purposes; for purposes of the 
foregoing limitation, land acquired for noise abatement, wetland preservation, or 
for future use as an airport shall be excluded, provided that there is no other 
significant use of such land. 

(v) No portion of the Net Proceeds of the Series 1998A Bonds will be 
used to acquire existing property or any interest therein unless such acquisition 
meets the rehabilitation requirements of Section 147(d)(2) of the Code. 

(vi) None of the Net Proceeds of the Series 1998A Bonds will be used 
to provide: 

(A) facilities (property) which are not part of an "airport''. 
within the meaning of Sections 142(a)(l) and 142(c)(l) of the Code; 

(B) property which is not owned (within the meaning of Section 
142(b)(l) of the Code) by the City or the Authority; 
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(C) an office located other than on the premises of an "airport", 
or an office located on the premises of an "airport" at which more than 
a de minimis amount of the functions to be performed at such office are 
not directly related to the day-to-day operations at such facility; 

(D) any lodging facility within the meaning of Section 
142(c)(2)(A) of the Code; 

(E) any retail facility (including food and beverage facilities) in 
excess of a size necessary to serve passengers and employees at an 
"airport" within the meaning of Section 142(c)(2)(B) of the Code; 

(F) any retail facility ( other than parking) for passengers or the 
general public located outside the airport tenninal, witµin the meaning of 
Section 142(c)(2)(C) of the Code; 

(G) any office building for individuals who are not employees 
of a governmental unit or of the operating authority for an "airport" 
within the meaning of Section 142(c)(2)(D) of the Code; or 

(H) any industrial park or manufacturing facility . 

(vii) At least 95 % of the Net Proceeds of the Series 1998A Bonds will 
be used to pay the costs of facilities comprising an "airport" within the meaning 
of Section 142(a)(l) of the Code (i.e., land or property of a character subject to 
the allowance for depreciation under Sections 167 or 168 of the Code that at all 
times while the Series 1998A Bonds are Outstanding are or will be (a) used in a 
capacity that serves the general public, are directly related and essential to 
servicing aircraft or enabling aircraft to take off and land or transferring 
passengers or cargo to or from aircraft and that are located at, or in close 
proximity to, the take-off and landing area in order to perform their function, or 
(b) functionally related and subordinate to the tenns described in (a) and of a 
character and size commensurate with the character and size of the ajrport). 

(viii) Not more than 5 % of the Net Proceeds of the Series 1998A Bonds 
will be used in a manner that violates the covenant in (vii) above. For this 
purpose, Issuance Costs paid from the Proceeds of the Series 1998A Bonds are 
considered to be used in a manner that violates the covenant in (vii). 

(ix) Not more than 2 % of the Proceeds of the Series 1998A Bonds will 
be used to finance Issuance Costs, within the meaning of Section 147(g) of the 
Code. 
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(b) With respect to the Series 1998B Bonds: 

(i) The Authority will not use more than 5 % of the Proceeds of the 
Series 1998B Bonds (less the portion thereof used to finance Issuance Costs or 
deposited in the Series 1998A-B Debt Service Reserve Account) to finance 
property as to which there is private business use (within the meaning of Section 
141(b)(l) of the Code). 

(ii) The Authority will allocate monies other than Proceeds of the 
Series 1998B Bonds to the costs of the apron reconstruction portion of the 1998B 
Projects in such manner that not more than 62 % of such costs shall be paid from 
Proceeds of the Series 1998B Bonds. 

(iii) The Authority will not enter into any new contract, or extend any 
existing contract, for the management of the terminal garage portion of the 1998B 
Projects without first receiving the written opinion of nationally recognized bond 
counsel that such contract or extension will not cause the Series 1998B Bonds to 
violate the covenant in (b)(i) above. 

(End of Article IV) 
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ARTICLE V 
BOND INSURANCE 

Section 5.01. Rights of Bond Insurer Upon Occurrence of Event of Default. So long as 
(i) the Bond Insurer is and remains solvent and is not party to any proceeding for its 
rehabilitation, liquidation, conservation or dissolution, (ii) the Bond Insurance Policy remains 
in full force and effect, (iii) the Bond Insurer shall not be in default in its obligations under the 
Bond Insurance Policy, and (iv) any Series 1998A-B Bonds insured by the Bond Insurer remain 
Outstanding then anything in the Trust Indenture to the contrary notwithstanding, upon the 
occurrence and continuance of an Event of Default, the Bond Insurer shall be entitled to control 
and direct the enforcement of all rights and remedies granted to Holders of Series 1998A-B 
Bonds or the Trustee for the benefit of such Holders under the Trust Indenture. 

Section 5.02. Additional Provisions Regarding Rights of the Bond Insurer. So long as 
(i) the Bond Insurer is and remains solvent and is not party to any proceeding for its 
rehabilitation, liquidation, conservation or dissolution, (ii) the Bond Insurance Policy remains 
in full force and effect, (iii) the Bond Insurer shall not be in default in its obligations under the 
Bond Insurance Policy, and (iv) any Series 1998A-B Bonds insured by the Bond Insurer remain 
Outstanding, then, notwithstanding any other provision of the Trust Indenture, the following 
provisions shall apply: 

(a) No provision of the Trust Indenture expressly recognizing or granting rights in 
or to the Bond Insurer may be amended in any manner which affects the rights of the Bond 
Insurer hereunder without the prior written consent of the Bond Insurer. 

(b) The Bond Insurer's consent shall also be required when consent of any Holder of 
Series 1998A-B Bonds is required for the following purposes: (i) execution and delivery of any 
supplemental indenture to the Trust Indenture, (ii) removal of the Trustee and selection and 
appointment of any successor trustee; and (iii) initiation or approval of any action not described 
in (i) or (ii) above which requires consent of Holders of Series 1998A-B Bonds. 

(c) The Trustee shall furnish to the Bond Insurer (i) as soon as practicable after the 
filing thereof, a copy of any financial statement of the Authority, and a copy of any audit and 
annual report of the Authority, (ii) a copy of any notice to be given to Holders of Series 1998A
B Bonds, including, without limitation, notice of any redemption or defeasance of Series 1998A
B Bonds, and any certificate rendered pursuant to the Trust Indenture relating to the security for 
the Series 1998A-B Bonds, (iii) a copy of any notice given to the Trustee pursuant to Section 
8.02(b) of the Master Trust Indenture, and (iv) such additional information as it may reasonably 
request and is reasonably available to and within the possession of the Trustee. 

(d) The Trustee shall notify the Bond Insurer of any failure of the Authority to 
provide required notices or certificates. 

(e) The Authority will permit the Bond Insurer to discuss the affairs, finances and 
accounts of the Authority or any information the Bond Insurer may reasonably request regarding 
the security of the Series 1998A-B Bonds with appropriate officers of the Authority. The 
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Trustee will permit the Bond Insurer to have access to and to make copies of all books and 
records within its possession relating to the Series 1998A-B Bonds at any reasonable time. 

(t) Upon the occurrence of an Event of Default, the Bond Insurer shall have the right 
to direct an accounting at the Authority's expense. 

(g) The Trustee shall immediately notify the Bond Insurer if at any time there are 
insufficient moneys to make any payments of principal or interest as required and immediately 
upon the occurrence of any Event of Default under the Trust Indenture of which the Trustee is 
deemed to have knowledge in accordance with Section 7 .02 of the Trust Indenture. 

(h) The Trustee or Paying Agent may be removed, at the request of the Bond Insurer, 
at any time for any breach of its duties set forth in the Trust Indenture. 

(i) The Bond Insurer shall receive written notice of any Trustee or Paying Agent 
resignation prior to the effective date of such resignation. 

(j) Unless such Trustee or Paying Agent has been appointed by the order of a court 
of competent jurisdiction, every successor Trustee and Paying Agent shall be acceptable to the 
Bond Insurer as evidenced in writing. 

(k) In determining whether the rights of the Holders of Series 1998A-B Bonds will 
be adversely affected by any action taken pursuant to the terms and provisions of the Trust 
Indenture, the Trustee or Paying Agent shall consider the effect on the Holders of Series 1998A
B Bonds as if there were no Bond Insurance Policy. 

(l) No removal, resignation or termination of the Trustee or Paying Agent shall take 
effect until a successor, acceptable to the Bond Insurer (unless such successor has been appointed 
by the order of a court of competent jurisdiction), shall be appointed as provided in Section 6.09 
of the Trust Indenture. 

Section 5.03. Bond Insurance Policy - Payment Procedure and Subrogation. As required 
by the Bond Insurer pursuant to its commitment for the issuance of the Bond Insurance Policy, 
so long as the Bond Insurance Policy is in full force and effect, the Authority and the Trustee 
agree to comply with the following provisions: 

(i) In the event that, on the Business Day next preceding a payment date on the Series 
1998A-B Bonds, the Trustee has not received sufficient moneys to pay all principal of and 
interest on the Series 1998A-B Bonds due on the following Business Day, the Trustee shall 
immediately notify the Bond Insurer or its designee on the same Business Day by telephone or 
telegraph, confirmed in writing by registered or certified mail, of the amount of the anticipated 
deficiency, the Series 1998A-B Bonds to which such deficiency is applicable and whether such 
Series 1998A-B Bonds will be deficient as to principal or interest, or both. If the Trustee or 
Paying Agent has not so notified the Bond Insurer at least one (1) Business Day prior to a 
payment date, the Bond Insurer will make payments of principal or interest due on the Series 
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1998A-B Bonds on or before the first Business Day next following the date on which the Bond 
Insurer shall have received notice of nonpayment from the Trustee or Paying Agent. 

(ii) The Trustee or Paying Agent shall, after giving notice to the Bond Insurer as 
provided in (i) above, make available to the Bond Insurer and, at the Bond Insurer's direction, 
to the Insurance Trustee, the registration books of the Authority pertaining to the Series 1998A-B 
Bonds maintained by the Trustee or Paying Agent and all records relating to the Funds and any 
accounts therein maintained under the Trust Indenture. 

(iii) The Trustee or Paying Agent shall provide the Bond Insurer and the Insurance 
Trustee with a list of Holders of Series 1998A-B Bonds entitled to receive principal or interest 
payments from the Bond Insurer under the terms of the Bond Insurance Policy, and shall make 
arrangements with the Insurance Trustee (i) to mail checks or drafts to Holders of Series 1998A
B Bonds entitled to receive full or partial interest payments from the Bond Insurer and (ii) to pay 
principal upon Series 1998A-B Bonds surrendered to the Insurance Trustee by Holders of Series 
1998A-B Bonds entitled to receive full or partial principal payments from the Bond Insurer. 

(iv) The Trustee or Paying Agent shall, at the time it provides notice to the Bond 
Insurer pursuant to (i) above, notify Holders of Series 1998A-B Bonds entitled to receive the 
payment of principal or interest thereon from the Bond Insurer (1) as to the fact of such 
entitlement, (2) that the Bond Insurer will remit to them all or a part of the interest payments 
next coming due upon proof of Holder entitlement to interest payments and delivery to the 
Insurance Trustee, in form satisfactory to the Insurance Trustee, of an appropriate assignment 
of the Holder's right to payment, (3) that should they be entitled to receive full payment of 
principal from the Bond Insurer, they must surrender their Series 1998A-B Bonds (along with 
an appropriate instrument of assignment in form satisfactory to the Insurance Trustee to permit 
ownership of such Series 1998A-B Bonds to be registered in the name of the Bond Insurer) for 
payment to the Insurance Trustee, and not the Trustee, and (4) that should they be entitled to 
receive partial payment of principal from the Bond Insurer, they must surrender their Series 
1998A-B Bonds for payment thereon first to the Trustee or Paying Agent, who shall note on 
such Series 1998A-B Bonds the portion of the principal paid by the Trustee or Paying Agent, 
and then, along with an appropriate instrument of assignment in form satisfactory to the 
Insurance Trustee, to the Insurance Trustee, which will then pay the unpaid portion of principal. 

(v) In the event that the Trustee or Paying Agent has notice that any payment of 
principal c,f or interest on a Series 1998A-B Bond which has become due for payment and which 
is made to a Holder of a Series 1998A-B Bond by or on behalf of the Authority has been 
deemed a preferential transfer and theretofore recovered from such Holder pursuant to the • 
United States Bankruptcy Code by a trustee in bankruptcy in accordance with the final, 
nonappealable order of a court having competent jurisdiction, the Trustee or Paying Agent shall, 
at the time the Bond Insurer is notified pursuant to (i) above, notify all Holders of Series 1998A-
B Bonds that in the event that any Holder's payment is so recovered, such Holder will be_ 
entitled to payment from the Bond Insurer to the extent of such recovery if sufficient funds are 
not otherwise available, and the Trustee or Paying Agent shall furnish to the Bond Insurer its 
records evidencing the payments of principal of and interest on the Bonds which have been made 
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by the Trustee or Paying Agent and subsequently recovered from Holders of Series 1998A-B 
Bonds and the dates on which such payments were made. 

(vi) In addition to those rights granted the Bond Insurer under the Trust Indenture, the 
Bond Insurer shall, to the extent it makes payment of principal of or interest on Series 1998A-B 
Bonds, become subrogated to the rights of the recipients of such payments in accordance with 
the terms of the Bond Insurance Policy, and to evidence such subrogation (1) in the case of 
subrogation as to claims for past due interest, the Trustee or Paying Agent shall note the Bond 
Insurer's rights as subrogee on the registration books of the Authority maintained by the Trustee 
or Paying Agent upon receipt from the Bond Insurer of proof of the payment of interest thereon 
to Holders of Series 1998A-B Bonds, and (2) in the case of subrogation as to claims for past due 
principal, the Trustee or Paying Agent shall note the Bond Insurer's rights as subrogee on the 
registration books of the Authority maintained by the Trustee or Paying Agent upon surrender 
of the Series 1998A-B Bonds by the Holders thereof together with proof of the payment of 
principal thereof. 

Section 5.04. Series 1998A-B Bonds to Remain Outstanding. Notwithstanding anything 
herein, including Article IX of the Trust Indenture, to the contrary, in the event that the 
principal and/or interest due on any Series 1998A-B Bonds shall be paid by the Bond Insurer 
pursuant to the Bond Insurance Policy, the Series 1998A-B Bonds shall remain Outstanding for 
all purposes, not be def eased or otherwise satisfied and not be considered paid by the Authority, 
and the assignment and pledge of the trust estate and all covenants, agreements and other 
obligations of the Authority to Holders of Series 1998A-B Bonds shall continue to exist and shall 
run to the benefit of the Bond Insurer, and the Bond Insurer shall be subrogated to the rights of 
such Holders. 

Section 5.05. Third Party Beneficiary. To the extent that this Second Supplemental Trust 
Indenture confers upon or gives or grants to the Bond Insurer any right, remedy or claim under 
or by reason of this Second Supplemental Trust Indenture, the Bond Insurer is hereby explicitly 
recognized as being a third-party beneficiary hereunder and may enforce any such right, remedy 
or claim conferred, given or granted hereunder. 

(End of Article V) 
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ARTICLE VI 
MASTER TRUST INDENTURE AMENDMENT 

Section 6.01. Amendment to Section 8.02(a) of the Master Trust Indenture Section 
8.02(a) of the Master Trust Indenture is hereby amended and restated as follows: 

"The Authority covenants, subject to all applicable requirements and restrictions imposed 
by law, that commencing January 1, 1995, and at all times thereafter it will prescribe and 
charge such rates, fees, and charges for the use, services, and supplies of the Airports, 
and will so restrict Operating Expenses, as shall result in Amounts Available for Debt 
Service in each Fiscal Year, at least equal to the greater of (i) 100% of the amounts 
required to be paid as or due to Debt Service Charges (after talcing into account any 
capitalized interest allocable to that period), City Payments, the Required Reserve 
Deficiency, Subordinated Debt Service Charges and the Repair and Replacement 
Deficiency during the Fiscal Year; or (ii) 125% of the amount required to be paid as 
Debt Service Charges (after talcing into account any capitalized interest allocable to that 
period) and City Use Payments during the Fiscal Year." 

(End of Article VI) 

- 29 -



ARTICLE VII 
MISCELLANEOUS 

Section 7 .01. Continuing Disclosure. The Authority and the Trustee have entered into 
the Continuing Disclosure Agreement contemporaneously with the execution and delivery of this 
Second Supplemental Trust Indenture, under which the Trustee has assumed certain obligations, 
in addition to those assumed under the Trust Indenture, on behalf of the holders and beneficial 
owners of the Series 1998A-B Bonds. The Trustee agrees to perform its obligations under the 
Continuing Disclosure Agreement and acknowledges that provision satisfactory to it has been 
made under the Continuing Disclosure Agreement for the payment to it by the Authority of 
compensation for its services to be performed under the Continuing Disclosure Agreement and 
the payment or reimbursement of any expenses, disbursements or advances that it may make 
thereunder. Any such compensation, expenses, disbursements or advances earned, incurred or 
made by the Trustee under the Continuing Disclosure Agreement shall constitute and be payable 
as Operating Expenses under the Trust Indenture. Notwithstanding any other provision of the 
Trust Indenture, any failure by the Authority to comply with any provision of the Continuing 
Disclosure Agreement shall not be a failure or default, or an Event of Default, under the Trust 
Indenture. 

Section 7 .02. Concerning the Trustee. The Trustee accepts the trust herein declared and 
provided and agrees to perform the same upon the terms and conditions in the Master Trust 
Indenture and herein. 

Section 7.03. Copies and Notices to be Provided. So long as the Series 1998A-B Bonds 
are Outstanding, copies of any amendments to the Trust Indenture shall also be provided to the 
Rating Services. • 

Section 7 .04. Binding Effect. This Second Supplemental Trust Indenture shall inure to 
the benefit of and shall be binding upon the Authority and the Trustee and their respective 
successors and assigns, subject to the limitations contained in the Trust Indenture. 

Section 7.05. Limitation of Rights. With the exception of rights conferred expressly in 
this Second Supplemental Trust Indenture, nothing expressed or mentioned in or to be implied 
from the Second Supplemental Trust Indenture or the Series 1998A-B Bonds is intended or shall 
be construed to give any Person'other than the parties hereto, the Registrar, the Authenticating 
Agents, the Paying Agents, the Bond Insurer and the Holders of Series 1998A-B Bonds any legal 
or equitable right, remedy, power or claim under or with respect to this Second Supplemental 
Trust Indenture or any covenants, agreements, conditions and provisions contained therein. The 
Second Supplemental Trust Indenture and all of those covenants, agreements, conditions and 
provisions are intended to be, and are, for the sole and exclusive benefit of the parties hereto, 
the Bond Insurer and the Holders of Series 1998A-B Bonds, as provided herein. 

Section 7 .06. Counterparts. This Second Supplemental Trust Indenture may be executed. 
in several counterparts, each of which shall be an original and all of which shall constitute but 
one and the same instrument. 

(End of Article VII) 
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IN WITNESS WHEREOF, the Authority has caused this Second Supplemental Trust 
Indenture to be signed for it and in its name and on its behalf by its Authorized Officers, and 
Trustee, in token of its acceptance of the trusts created hereunder, has caused this Second 
Supplemental Trust Indenture to be signed for it and in its name and on its behalf by its duly 
authorized representative, as Trustee and as Registrar, all as of the day and year first above 
written. 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

BANK ONE, NA 
Trustee 
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STATE OF OHIO ) 
) SS: 

COUNTY OF FRANKLIN ) 

On this / /)~ay of March, 1998, before me, a Notary Public in and for said County 
and State, pers~appears Larry Hedrick and Rod Borden, Executive Director and Managing 
Director, Finance & Administration, respectively, of the Columbus Municipal Airport Authority, 
and acknowledged the execution of the foregoing instrument, and that the same is their voluntary 
act and deed on behalf of the Authority and the voluntary and corporate act and deed of the 
Authority. 

IN WITNESS WHEREOF, I have hereunto subs ribed my name and affixed my official 
seal on the day and year aforesaid. 

(SEAL) 

STATE OF OHIO ) 
) SS: 

COUNTY OF FRANKLIN ) 

LINDA M. LAUGHLIN 
NOTARY PUBLIC, STATE OF OHIO 

MY COMMISSION EXPIRES JANUARY 23, 20% 

On this -lL day of Marc~, 1998, before I?e, a Notary Public in and for said County 
and State, personally appeared S ~cJ ,;,"' v, v -«, , an authorized signer of 
Bank 

5
o,e, NA, the bank which execu~e" tne forgo,kmstrument as trustee, who acknowledged 

that did sign said instrument as such representative for and on behalf of said bank and 
bY. authority granted in its rules and regulations and by its Board of Directors; that the same is 
A e.1 free act and deed as such officer, and the free and corporate act and deed of said bank. 

IN WITNESS WHEREOF, I have hereunto subscribed my name and affixed my official 
seal on the day and year aforesaid. 
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EXHIBIT A 

SERIES 1998A-B RESOLUTION 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
RESOLUTION NO 10-98 

AN AMENDED AND RESTATED RESOLUTION OF THE COLUMBUS 
MUNICIPAL AIRPORT AUTHORITY AUTHORIZING THE ISSUANCE OF 
AIRPORT IMPROVEMENT REVENUE BONDS, SERIES 1998A AND SERIES 
1998B (PORT COLUMBUS INTERNATIONAL AIRPORT PROJECT) OF THE 
AUTHORITY IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO 
EXCEED $95,000,000 FOR THE PURPOSES OF FINANCING COSTS OF 
ACQUIRING, CONSTRUCTING, IMPROVING AND EQUIPPING PORT 
AUTHORITY FACILITIES .LOCATED AND TO BE LOCATED AT THE 
PORT COLUMBUS INTERNATIONAL AIRPORT; AUTHORIZING THE 
EXECUTION AND DELIVERY OF A SECOND SUPPLEMENTAL TRUST 
INDENTURE; AUTHORIZING THE EXECUTION AND DELIVERY OF A 
CONTRACT OF PURCHASE; AUTHORIZING THE USE, DISTRIBUTION 
AND EXECUTION OF A DISCLOSURE STATEMENT OF THE AUTHORITY 
IN CONNECTION WITH THE ORIGINAL SALE OF THE BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A CONTINUING 
DISCLOSURE AGREEMENT; AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF OTHER INSTRUMENTS, DOCUMENTS OR AGREEMENTS 
APPROPRIATE TO THE FOREGOING AND RELATED MATTERS. 

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS MUNICIPAL 
AIRPORT AUTHORITY BY AMENDED AND RESTATED RESOLUTION NO. 10-98 ON 
THE 24TH DAY OF FEBRUARY, 1998. 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

By: ___________ _ By: ___________ _ 
Chairman Secretary 

(SEAL) 

Attest: __________ _ 
Assistant Secretary 



WHEREAS , the Columbus Municipal Airport Authority (the "Authority") operates the 
Port Columbus International Airport (the ~1Airport") pursuant to an Airport Operation and Use 
Agreement made and entered into as of September 23, 1991 between the City of Columbus, 
Ohio (the 'City") and the Authority (the "City Use Agreement"); and 

WHEREAS, the Airport is located within the jurisdiction of the Authority and the 
services thereof are, and are to be, supplied to the general public; and 

WHEREAS, the Authority is authorized and empowered, by virtue of the Constitution 
of the State of Ohio (the "State"), particularly Section 13 of Article VIII thereof, and the laws 
of the State including, without limitation, Sections 4582.21 to 4582.99, both inclusive, Ohio 
Revised Code (the "Act") to: (a) issue its revenue bonds for the purposes of providing funds 
to pay the "costs" of '•port authority facilities", each as defined in the Act, in order to create or 
preserve jobs and employment opportunities and improve the economic welfare of the people of 
the State, (b) enter into a trust agreement and supplemental trust agreements to secure such 
revenue bonds, and to provide for the pledge or assignment of revenues sufficient to pay the 
principal of and interest and any premium on those revenue bonds, (c) acquire, construct, 
improve, equip and develop such port authority facilities, and (d) adopt this resolution and enter 
into the Second Supplemental Trust Indenture, the Purchase Agreement and the Continuing 
Disclosure Agreement (all as defined herein), and such other agreements as are provided for 
herein, all upon the terms and conditions provided herein and therein; and 

WHEREAS, pursuant to Resolution No. 49-94, the Board has approved the issuance from 
time to time of revenue bonds (the "BondsH) and authorized the execution and delivery of a 
Master Trust Indenture (the "Master Trust Indenture") dated as of July _15, 1994, between the 
Authority and Bank One, NA (as successor to Bank One, Columbus, NA), as trustee .(the 
"Trustee"), to secure the payment of debt service charges on such Bonds; and 

WHEREAS, the Board previously adopted Resolution No . 10-98 on January 27, 1998 
approving the issuance of the Series 1998A-B Bonds; and 

WHEREAS, based upon the advice of the Authority's financial advisor, the Board has 
determined to provide for a consolidated debt service reserve account for the Series 1998A-B 
Bonds and to provide that all Series 1998A-B Bonds shall be issued as current interest bonds and 
because of those determinations, the Board has determined that this resolution will amend and 
restate Resolution No. 10-98 previously adopted by the Board; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Columbus 
Municipal Airport Authority: 

Section 1. Definitions. Except when the context indicates otherwise or unless otherwise 
defined herein, the terms used but not defined herein shall have the meaning ascribed to them 
in the Trust Indenture. 
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Section 2. Authorization of Series 1998A-B Bonds. This Board finds and determines 
that it is necessary to issue, sell and deliver, as provided and authorized herein and pursuant to 
the Constitution and laws of the State, airport improvement revenue bonds of the Authority in 
an aggregate principal amount not to exceed $95,000,000 (the ',Series 1998A-B Bonds"), as shall 
be determined by the Managing Director, Finance & Administration of the Authority (the "Fiscal 
Officer") in the Certificate of Award provided for in Section 4 of this resolution, for the purpose 
of paying "costs" of certain "port authority facilities", both as defined in the Act and as more 
specifically described in the Second Supplemental Trust Indenture described below (the '1998A 
Projects .I, and the "1998B Projects", collectively, the "1998A-B Projects"). 

Section 3. Determinations by Board. This Board has heretofore determined and hereby 
confirms, or hereby determines, that: 

(a) The 1998A-B Projects constitute "port authority facilities", within the meaning 
of the Act; 

(b) The 1998A-B Projects and the financing thereof by the Authority are consistent 
with the purposes of the Authority, with the Act and with Section 13, Article VIII of the Ohio 
Constitution and will create or preserve jobs and employment opportunities and improve the 
economic welfare of the people of the State and of the people within the jurisdiction of the 
Authority; 

( c) The aggregate principal amount of all Bonds expected to be issued to finance the 
1998A-B Projects will be the aggregate principal amount of the Series 1998A-B Bonds; 

(d) The common areas and facilities of the Airport, including, without limitation, the 
Airport's roadways, taxiways, runways, ramps, connectors, aprons and navigation aids have 
been and shall hereafter be operated as public facilities, including all extensions thereof and 
improvements thereto; and 

(e) As required by Section 147(0 of the Internal Revenue Code of 1986, as amended 
(the "Code"), this Board will cause the publication of reasonable notice of a public hearing to 
be held with respect to the issuance of the Series 1998A Bonds prior to the issuance thereof, and 
hereby authorizes and directs the Fiscal Officer to publish such notice, to hold such public 
hearing and, pursuant to Section 147(0 of the Code, to obtain the approval of the "applicable 
elected representative", as defined in such Section 147(0, prior to the issuance of the Series 
1998A Bonds. 

Section 4. Terms and Provisions of the Series 1998A-B Bonds 

(a) General. The Series 1998A-B Bonds shall be issued and secured under the terms 
of the Master Trust Indenture (the "Master Trust Indenture") dated as of July 15, 1994 between
the Authority and the Trustee and the Second Supplemental Trust Indenture (the "Second 
Supplemental Trust Indenture", and together with the Master Trust Indenture, the "Trust 
Indenture") dated as of February 1, 1998 between the Authority and the Trustee. The interest 
on the Series 1998A-B Bonds is payable semiannually on January 1 or July 1, commencing July 



1, 1998 or upon redemption. The Series 1998A-B Bonds shall be (i)(A) designated "Airport 
Improvement Revenue Bonds, Series 1998A (Port Columbus International Airport Project)" (the 
"Series 1998A Bonds") and used to finance the 1998A Projects, and (B) designated "Airport 
Improvement Revenue Bonds, Series 1998B (Port Columbus International Airport Project)" (the 
"Series 1998B Bonds") and used to finance the 1998B Projects, (ii) issued only in fully 
registered form, substantially as set forth in Exhibit B to the Second Supplemental Trust 
Indenture, (iii) numbered in such manner as determined by the Fiscal Officer to distinguish each 
Series 1998A-B Bond from any other Series 1998A-B Bond, (iv) dated as of the date to be 
determined in a certificate of award to be signed by the Fiscal Officer (the "Certificate of 
Award"), (v) signed by the Chairman or the Executive Director, and by the Fiscal Officer, 
provided that one or both of such signatures may be a facsimile, and (vi) as in the denominations 
of $5,000 or any integral multiple thereof. 

(b) Principal Maturities and Interest Rates. The Series 1998A-B Bonds shall mature 
on January 1 in the years and in the principal amounts to be determined by the Fiscal Officer 
in the Certificate of Award; provided that the first principal payment date shall not be earlier 
than January 1, 2000 and not later than January 1, 2002 and provided that the last principal 
payment date shall not be later than January 1, 2028. The Series 1998A-B Bonds shall bear 
interest from the most recent date to which interest has been paid or provided for or, if no 
interest has been paid or provided for, from their dated date, at the rates per annum to be 
determined by the Fiscal Officer in the Certificate of Award; provided the true interest cost for 
the Series 1998A-B Bonds shall not exceed eight and one-half percent (8-1/2%) and provided 
that (i) all Series 1998A Bonds of any one maturity shall bear the same rate of interest, (ii) all 
Series 1998B Bonds of any one maturity shall bear the same rate of interest. "True interest 
cost" as used in this pa~agraph means the rate, computed on a semiannual basis necessary to 
discount all payments of principal and interest on the Series 1998A-B Bonds to the aggregate 
original purchase price of the Series 1998A-B Bonds, exclusive of any accrued interest. 

(c) Mandatory Sinking Fund Redemption. The Series 1998A-B Bonds of one or more 
maturities may be subject to mandatory redemption prior to maturity, in accordance with the 
mandatory sinking fund requirements of the Trust Indenture, on the date and in the amounts to 
-be determined by the Fiscal Officer in the Certificate of Award. 

(d) Optional Redemption. The Series 1998A-B Bonds shall be subject to optional 
redemption prior to maturity, in accordance with the provisions of the Trust Indenture, on the 
dates, in the years and at the redemption prices (expressed as a percentage of the principal 
amount to be redeemed), plus accrued interest to the redemption date to be determined by the 
Fiscal Officer in the Certificate of Award; provided that the earliest optional redemption date 
for the Series 1998A-B Bonds shall not be later than January 1, 2008 and the redemption price 
for the earliest optional redemption date shall not be greater than 104 % . 

The Series 1998A-B Bonds shall be initially issued in the name of The Depository Trust 
Company ("DTC") or its nominee, as registered owner, immobilized in the custody of DTC or 
its designated agent, and shall be transferable or exchangeable in accordance with the Trust 
Indenture. 
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Section 5. Sale of the Series 1998A-B Bonds: Disclosure Statement. The Series 1998A
B Bonds are awarded and sold to Goldman, Sachs & Co., Banc One Capital Corporation, The 
Ohio Company and Seasongood & Mayer (collectively, the "Original Purchasers") in accordance 
with the terms of this resolution, the Trust Indenture, the Purchase Agreement (as defined 
below) and the Certificate of Award at a purchase price of (i) not less than 98% of the aggregate 
principal amount of Series 1998A-B Bonds determined by the Fiscal Officer in the Certificate 
of Award minus any original issue discount on the Series 1998A-B Bonds determined by the 
Fiscal Officer in the Certificate of Award, plus (ii) accrued interest on the principal amount of 
the Series 1998A-B Bonds from their dated date to the date of their delivery to, and payment 
for by, the Original Purchasers. The purchase price may be allocated among the Series 1998A
B Bonds as determined by the Fiscal Officer in the Certificate of Award. 

The award and sale of the Series 1998A-B Bonds shall be further evidenced by the 
Certificate of Award in which the Fiscal Officer shall determine and state the aggregate principal 
amount of the Series 1998A-B Bonds to be issued, the dated date of the Series 1998A-B Bonds, 
the purchase price of the Series 1998A-B Bonds and the allocation of the purchase price among 
the Series 1998A-B Bonds, and the provisions relating to interest rates·, compounding interest 
rates, maturities, redemption provisions and other matters regarding the Series 1998A-B Bonds 
as provided in this resolution. 

The Fiscal Officer is hereby authorized and directed to execute and deliver on behalf of 
the Authority the Contract of Purchase (the "Purchase Agreement") between the Authority and 
the Original Purchasers in substantially the form now on file with the Secretary of the Authority. 
That form of the Purchase Agreement is hereby approved with such changes therein not 
materially adverse to the Authority as may be permitted by the Act and approved by the Fiscal 
Officer on behalf of the Authority. The approval of those changes, and that such changes are 
not materially adverse to the Authority, shall be conclusively evidenced by the execution of the 
Purchase Agreement by the Fiscal Officer. The Executive Director and the Fiscal Officer are 
authorized to make the necessary arrangements on behalf of the Authority to establish the date, 
location, procedure and conditions for the delivery of the Series 1998A-B Bonds to the Original 
Purchasers. Those officers are further authorized to take all actions necessary to effect due 
execution, authentication and delivery of the Series 1998A-B Bonds under the terms of this 
resolution, the Certificate of Award, the Purchase Agreement and the Trust Indenture : 

It is determined by this Board that the purchase price for and the terms of the Series 
1998A-B Bonds, and the sale thereof, all as provided in this resolution, the Certificate of Award, 
the Purchase Agreement and the Second Supplemental Trust Indenture, are in the best interest 
of the Authority and are in compliance with all legal requirements. 

The draft of the preliminary official statement of the Authority relating to the original 
issuance of the Series 1998A-B Bonds now on file with the Secretary is hereby approved. The 
Executive Director and the Fiscal Officer are each authorized and directed, on behalf of the 
Authority, and in their official capacities to complete the draft of the preliminary official 
statement with such modifications, changes and supplements as those officers shall approve or 
authorize for the purpose of preparing and determining, and to certify or represent, that the 
preliminary official statement, as it is modified, changed and supplemented. (the "Preliminary 
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Official Statement") is "deemed final" (except for permitted omissions) as of its date for 
purposes of SEC Rule 15c2-12(b)(l) (the "Rule"). The Executive Director and the Fiscal 
Officer are each authorized and directed, on behalf of the Authority, and in their official 
capacities, to complete the Preliminary Official Statement with such modifications, changes and 
supplements as those officers shall approve or authorize for the purpose of preparing and 
determining, and to certify or represent, that the Preliminary Official Statement, as it is 
modified, changed and supplemented (the "Official Statement"), is a final official statement for 
purposes of SEC Rule 15c2-12(b)(3) and (4). Those officers are each further authorized to use 
and distribute, or authorize the use and distribution of, the Preliminary Official Statement and 
the Official Statement, and any supplements thereto, in connection with the original issuance of 
the Series 1998A-B Bonds as may be, in their judgment, necessary or appropriate. These 
officers and each of them are also authorized to sign and deliver, on behalf of the Authority, and 
in their official capacities, the Official Statement approved by them and such certificates in 
connection with the accuracy of the Preliminary Official Statement, the Official Statement, and 
any supplement thereto as may be, in their judgment, necessary or appropriate. 

The Executive Director and the Fiscal Officer are each authorized to furnish such 
information, to execute such instruments and to take such other action on behalf of the Authority 
in cooperation with the Original Purchasers as may be reasonably requested to qualify the Series 
1998A-B Bonds for offer and sale under Blue Sky or other securities laws and regulations and 
to determine their eligibility for investment under the laws and regulations of such states and 
other jurisdictions of the United States as may be designated by the Original Purchasers, 
provided, however, that the Authority shall not be required to register as a dealer or broker in 
any such state or jurisdiction or consent to general service of process in any jurisdiction. 

Except as may be described in the Purchase Agreement, the Authority has not confirmed, 
and assumes no responsibility for, the accuracy, sufficiency or fairness of any statements in the 
Preliminary Official Statement or the Official Statement or any amendments thereof or 
supplements thereto, or in any reports, financial information, offering or disclosure documents 
or other information relating to DTC or the Original Purchasers or their respective histories, 
businesses, properties, organizations, management, operations, financial conditions, market 
shares or any other matter. 
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Section 6. Application of Proceeds of Series 1998A-B Bonds: Creation of Accounts. 
The Proceeds of the sale of the Series 1998A-B Bonds (including, without limitation, any 
accrued interest thereon) shall be allocated and deposited as provided in the Second Supplemental 
Trust Indenture. 

The Series 1998A-B Debt Service Reserve Account, the Series 1998A-B Rebate Account, 
the Series 1998A-B Construction Account, including the Series 1998A Construction Subaccount 
and the Series 1998B Construction Subaccount, the Series 1998A-B Capitalized Interest Account, 
including the Series 1998A Capitalized Interest Subaccount and the Series l 998B Capitalized 
Interest Subaccount, and the Series 1998A-B Cost of Issuance Account, including the Series 
1998A Cost of Issuance Subaccount and the Series 1998B Cost of Issuance Subaccount, each as 
defined in the Second Supplemental Trust Indenture, are hereby created and moneys in those 
accounts and subaccounts shall be applied as provided in the Trust Indenture. 

Section 7. Security for the Series 1998A-B Bonds. The payment of debt service charges 
on the Series 1998A-B Bonds shall be secured as provided in and permitted by the Trust 
Indenture. The Series 1998A-B Bonds do not constitute a debt, or a pledge of the faith and 
credit, of the Authority, the State or any other political subdivision of the State, and holders or 
owners of the Series 1998A-B Bonds have no right to have taxes levied by the General Assembly 
of Ohio or the taxing authority of any political subdivision of the State to pay debt service 
charges on the Series 1998A-B Bonds. The Series 1998A-B Bonds shall be special obligations 
of the Authority payable solely from the revenues and funds pledged as provided by or permitted 
in the Trust Indenture. _Each Series 1998A-B Bond shall contain a statement to that effect; 
provided, however, that nothing herein or in the Series 1998A-B Bonds or in the Trust Indenture 
shall be deemed to prohibit the Authority, of its own volition, from using to the extent it is 
lawfully authorized to do so, any other resources or revenues for the fulfillment of any of the 
terms, conditions or obligations of the Trust Indenture or the Series 1998A-B Bonds. 

Section 8. Covenants of Authority. In addition to the other covenants and agreements 
of the Authority in Resolution 49-94, this resolution, the Certificate of Award and the Trust 
Indenture, the Authority, by issuance of the Series 1998A-B Bonds, covenants and agrees with 
the owners thereof that: 

(a) The Authority will use the proceeds of the Series 1998A-B Bonds, (i) to acquire, 
construct, improve and equip the 1998A-B Projects (including capitalized interest on the Series 
1998A-B Bonds), (ii) to the extent permitted by law and the Trust Indenture, to pay costs of 
issuance (including the Original Purchasers' discount) of the Series 1998A-B Bonds, and (iii) to 
fund the Series 1998A-B Debt Service Reserve Account to the extent required by the Second 
Supplemental Trust Indenture; 

(b) The Authority will immediately commence and will diligently undertake the. 
acquisition, construction, improvement and equipping of the 1998A-B Projects; 

(c) The Authority will segregate, for accounting purposes, the Revenues and the funds 
established under the Trust Indenture from all other revenues and funds of the Authority; 
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(d) During the period commencing on the date of issuance of the Series 1998A-B 
Bonds and continuing as long as Series 1998A-B Bonds are Outstanding under the Trust 
Indenture, the revenues from the operation, use and services of Port Columbus International 
Airport, Bolton Field and any airport designated as an "Airport" pursuant to the Trust Indenture 
(collectively, the "Airports") will be determined and fixed in amounts sufficient to pay the costs 
of operating and maintaining the Airports and to provide an amount of revenue adequate to pay 
debt service charges on the Series 1998A-B Bonds and comply with the covenants contained in 
the Trust Indenture; 

(e) The Secretary, or other appropriate officer of the Authority, will furnish to the 
Original Purchasers and to the Trustee a true transcript of proceedings, certified by the Secretary 
or other officer, of all proceedings had with reference to the issuance of the Series 1998A-B 
Bonds together with such information from the Authority's records as is necessary to determine 
the regularity and validity of such issuance; 

(f) The Authority will, at any and all times, cause to be done all such further acts and 
things and cause to be executed and delivered all such further instruments as may be necessary 
to carry out the purposes of the Series 1998A-B Bonds and the Bond Legislation or as may be 
required by the Act or by Section 13, Article VIII of the Constitution of the State and will 
comply with all requirements of law applicable to the Authority, to the Airports and the 
operation thereof, and to the Series 1998A-B Bonds; 

(g) The Authority will observe and perform all of its agreements and obligations 
provided for by the Series 1998A-B Bonds and that all of the obligations under this resolution, 
the Second Supplemental Trust Indenture and the Series 1998A-B Bonds are hereby established 
as duties specifically enjoined by law and resulting from an office, trust or station upon the 
Authority within the meaning of Section 2731.01, Ohio Revised Code; 

(h) The Authority will restrict the use of the Proceeds of the Series 1998A-B Bonds 
in such manner and to such extent, if any, as may be necessary so that the Series 1998A-B 
Bonds will not constitute arbitrage bonds under Section 148 of the Code or hedge bonds under 
Section 149(g) of the Code and so that the Series 1998B Bonds will not constitute private activity 
bonds under Section 141(a) of the Code and the interest on the Series 1998B Bonds will not be 
treated as an item of tax preference under Section 57 of the Code. The Executive Director or 
the Fiscal Officer, or any other officer of the Authority having responsibility for the issuance 
of the Series 1998A-B Bonds will give an appropriate certificate of the Authority, for inclusion 
in the transcript of proceedings for the Series 1998A-B Bonds, setting forth the reasonable 
expectations of the Authority regarding the amount and use of all the proceeds of the Series 
1998A-B Bonds, the facts, circumstances and estimates on which they are based, and other facts 
and circumstances relevant to the tax treatment of interest on the Series 1998A-B Bonds; 

(i) The Authority (A) will take or cause to be taken such actions which may be 
required of it for the interest on the Series 1998A-B Bonds to be and remain excluded from 
gross income for federal income tax purposes, and (B) will not take or permit to be taken any 
actions which would adversely affect that exclusion, and that it, or persons acting for it, will, 
among other acts of compliance, (I) apply the Proceeds of the Series 1998A-B Bonds to the 
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governmental purposes of the borrowing, (II) restrict the yield on Investment Property acquired 
with those proceeds, (III) make timely payments to the United States, (IV) maintain books and 
records and make calculations and reports, and (V) refrain from certain uses of Proceeds, all in 
such manner and to the extent necessary to assure such exclusion of that interest under the Code. 
The Executive Director or the Fiscal Officer, and any other appropriate officers of the 
Authority, are each hereby authorized to take any and all actions, make calculations and 
payments, and make or give reports and certifications, as may be appropriate to assure such 
exclusion of that interest; and 

G) The Authority will comply with the terms of the Continuing Disclosure Agreement 
(as hereafter defined). 

Section 9. Second Supplemental Trust Indenture. The Executive Director and the Fiscal 
Officer are hereby authorized, in the name of and on behalf of the Authority, to execute and 
deliver to the Trustee the Second Supplemental Trust Indenture, substantially in the form now 
on file with the Secretary. That form of the Second Supplemental Trust Indenture is hereby 
approved with such changes therein as are not inconsistent with the Bond Legislation and not 
materially adverse to the Authority and which are permitted by the Act and shall be approved 
by the officers executing the Second Supplemental Trust Indenture. The approval of such 
changes, and that such changes are not materially adverse to the Authority, shall be conclusively 
evidenced by the execution of the Second Supplemental Trust Indenture by those officials. 

Section 10. Continuing Disclosure Agreement. The Executive Director and the Fiscal 
Officer are hereby authorized, in the name of and on behalf of the Authority, to execute and 
deliver to the Trustee the Continuing Disclosure Agreement (the "Continuing Disclosure 
Agreement"), substantially in the form now on file with the Secretary. That form of the 
Continuing Disclosure Agreement is hereby approved with such changes therein as are not 
inconsistent with the Bond Legislation and not materially adverse to the Authority and which are 
permitted by the Act and shall be approved by the officers executing the Continuing Disclosure 
Agreement. The approval of such changes, and that such changes are not materially adverse to 
the Authority, shall be conclusively evidenced by the execution of the Continuing Disclosure 
Agreement by those officials. 

The Authority hereby designates the Series 1998A-B Bonds as Obligations as defined in 
the Continuing Disclosure Agreement for purposes of the Continuing Disclosure Agreement. 

'Fhe Authority determines and represents that the Authority is and will be the only 
obligated person with respect to the Series 1998A-B Bonds at the time those Series 1998A-B 
Bonds are delivered to the Original Purchasers. 

Section 11. Bond Insurance. The Board hereby authorizes the Executive Director or 
the Fiscal Officer, if recommended by the Original Purchasers and determined by the Executive 
Director or Fiscal Officer to be available and in the best interest of the Authority, to make an 
application requesting the issuance of a policy of bond insurance insuring the Authority's 
obligation to pay debt service charges on the Series 1998A-B Bonds. The Executive Director 
and Fiscal Officer are each hereby authorized, if in the judgement of that officer it is in the best 
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interest of the Authority to so proceed, to accept a commitment for insurance issued by a bond 
insurer, and the payment of premium for such bond insurance and any related expenses from the 
proceeds of the Series 1998A-B Bonds or other lawfully available funds is hereby authorized. 

Section 12. Further Authorization. The Executive Director and the Fiscal Officer are 
each hereby further authorized and directed to take such further actions and to execute and 
deliver any agreements, certificates, financing statements, documents or other instruments, and 
to pay out of proceeds of the Series 1998A-B Bonds such other costs, as are consistent with and 
comport to this resolution and the Trust Indenture, and as are necessary or appropriate in the 
judgment of such officers to perfect the transactions contemplated herein and the Trust 
Indenture, or to protect the rights and interests of the Authority, the Trustee or the holders of 
the Series 1998A-B Bonds. 

Section 13. Elections. The Chairman, Executive Director or the Fiscal Officer of 
the Authority or any other officer or employee of the Authority having responsibility for 
issuance of the Series 1998A-B Bonds is hereby authorized (a) to make or effect any election, 
selection, designation, choice, consent, approval, or waiver on behalf of the Authority with 
respect to the Series 1998A-B Bonds as the Authority is permitted to or required to make or give 
under the federal income tax laws, including, without limitation thereto, any of the elections 
provided for in Section 148(f)( 4 )(C) of the Code or available under Section 148 of the Code, for 
the purpose of assuring, enhancing or protecting favorable tax treatment or status of the Series 
1998A-B Bonds or interest thereon or assisting compliance with requirements for that purpose, 
reducing the burden or expense of such compliance, reducing the rebate amount or payments or 
penalties, or making payments of special amounts in lieu of making computations to determine, . 
or paying, excess earnings as rebate, or obviating those amounts or payments, as determined by 
that officer or employee, which action shall be in writing and signed by the officer or employee, 
(b) to take any and all other actions, make or obtain calculations, make payments, and make or 
give reports, covenants and certifications of and on behalf of the Authority, as may be 
appropriate to assure the exclusion of interest from gross income for federal income tax purposes 
and the intended tax status of the Series 1998A-B Bonds, and (c) to give one or more appropriate 
certificates of the Authority, for inclusion in the transcript of proceedings for the Series 1998A-B 
Bonds, setting forth the reasonable expectations of the Authority regarding the amount and use 
of all the proceeds of the Series 1998A-B Bonds, the facts, circumstances and estimates on 
which they are based, and other facts and circumstances relevant to the tax treatment of the 
interest on and the tax status of the Series 1998A-B Bonds. 

Section 14. Compliance with Open Meeting Law. It is found and determined that all 
formal actions of this Board concerning and relating to the passage of this resolution were taken 
in an open meeting of this Board, and that all deliberations of this Board and of any of its 
committees that resulted in such formal actions, were in meetings open to the public, in 
compliance with the law. 

Section 15. Ratification of Previous Action. Any actions previously taken are hereby 
ratified and confirmed to the extent that such actions are authorized herein. 
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Section 16. Amendment and Restatement of Prior Resolution and Effective Date. This 
resolution amends and restates Resolution No. 10-98 previously adopted by the Board on January 
27, 1998 and this resolution shall be in full force and effect upon its adoption. 
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REGISTERED 
NO. R-

EXHIBIT B 

SERIES 1998A-B BOND FORM 

UNITED STATES OF AMERICA 

STATE OF OHIO 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

REGISTERED 
$ 

AIRPORT IMPROVEMENT REVENUE BOND, SERIES 1998_ 
(PORT COLUMBUS INTERNATIONAL AIRPORT PROJECT) 

INTEREST RA TE: 
__ % per year 

MATURITY DATE: 
January 1, __ 

DATED AS OF: 
February 1, 1998 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: _________ DOLLARS 

CUSIP: 
199521 

The Columbus Municipal Airport Authority (the "Authority"), in the City of Columbus 
and the State of Ohio, for value received, promises to pay to the Registered Owner named 
above, or registered assigns, but solely from the sources and in the manner referred to herein, 
the Principal Amount on the Maturity Date, each as stated above, unless this Series 1998_ 
Bond is called for earlier redemption, and to pay from those sources interest- thereon at the 
Interest Rate stated above on January 1 and July 1 of each year (the "Interest Payment Dates") 
commencing July 1, 1998 until the Principal Amount is paid or duly provided for. This Series 
1998_ Bond will bear interest from the most recent date to which interest has been paid or 
duly provided for or, if no interest has been paid or duly provided for, from February 1, 1998. 

The principal of and any premium on this Series 1998_ Bond are payable to registered 
owner thereof when due upon presentation and surrender hereof at the principal corporate trust 
office of the Trustee, presently Bank One, NA, in Columbus, Ohio (the "Trustee"). Interest is. 
payable on each Interest Payment Date by check or draft mailed to the person in whose name · 
this Series 1998 Bond (or one or more predecessor bonds) is registered (the "Holder") at the 
close of business on the 15th day of the calendar month next preceding_ that Interest Payment 
Date (the "Regular Record Date") on the registration books for this issue (the "Register") 
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maintained by the Trustee, as registrar, at the address appearing therein; provided, that the 
Trustee may enter into an agreement with the Holder of this Series 1998_ Bond, providing 
for making all payments to that Holder of principal of and interest and any premium on this 
Series 1998_ Bond at a place and in a manner (including wire transfer of federal funds) other 
than as provided in this. Series 1998_ Bond, without prior presentation or surrender of this 
Series 1998 Bond. Interest on this Series 1998 Bond shall be calculated on the basis of 
a 360-day year of twelve 30-day months. Any interest that is not timely paid or duly provided 
for shall cease to be payable to the Holder hereof (or of one or more predecessor bonds) as of 
the Regular Record Date and shall be payable to the Holder hereof (or of one or more 
predecessor bonds) at the close of business on a Special Record Date to be fixed by the Trustee 
for the payment of that overdue interest. Notice of the Special Record Date shall be mailed to 
Holders not fewer than 10 days prior thereto. The principal of and interest and any premium 
on this Series 1998_ Bond are payable in lawful money of the United States of America, 
without deduction for the services of the Trustee or any other paying agent subsequently 
designated. 

This Series 1998 Bond is one of series of duly authorized issue of Airport 
Improvement Revenue Bonds, Series 1998A-B (Port Columbus International-Airport Project) (the 
"Series 1998_ Bonds"), issuable in series under the Master Trust Indenture dated as of July 
15, 1994 and the Second Supplemental Trust Indenture· dated as of February 1, 1998 
(collectively, the Trust Indenture) and each between the Authority and the Trustee, aggregating 
in principal amount$ _______ and issued for the purpose to pay "costs" of certain 
"port authority facilities" as those terms are defined in Section 4582.21 through 4582.99 of the 
Ohio Revised Code (the "Act"), including, to (i) pay a portion of the acquiring, constructing, 
improving and equipping the 1998_ Projects (as defined and further described in the Trust 
Indenture), (ii) fund a bond reserve account, and (iii) pay costs of the issuance of the Series 
1998 Bonds. The Series 1998_ Bonds, together with certain Airport Improvement 
Revenue Bonds, Series 1998_ (Port Columbus International Airport Project) and certain 
Airport Improvement Revenue Bonds, Series 1994A (Port Columbus International Airport 
Project) and any additional bonds that may be issued hereafter on a parity therewith under the 
Trust Indenture (collectively, the Bonds), are special obligations of the Authority, issued or to 
be issued under, and to be secured and entitled equally and ratably to the protection given by, 
the Trust Indenture. The Series 1998_ Bonds are issued pursuant to.the Constitution of the 
State of Ohio (the "State"), particularly Section 13, Article VIII thereof, the laws of the State, 
including the Act, resolutions duly passed by the Board of Directors of the Authority (the "Bond 
Legislation") and the Trust Indenture. 

The principal of and the interest and any premium due (collectively, the Debt Service 
Charges) on the Bonds are payable equally and ratably solely from the Net Revenues (being 
generally, all Revenues derived by the Airports less Operating Expenses), the Revenue Fund, 
the Debt Service Fund and the Debt Service Reserve Fund, all as defined and as provided in the 
Trust Indenture, and are not otherwise an obligation of the Authority. The payment of Debt 
Service Charges is secured (a) by a pledge and assignment of the Net Revenues and (b) a lien 
on (i) the Debt Service Fund and the Debt Service Reserve Fund, which are required to be 
maintained in the custody of the Trustee, and (ii) the Revenue Fund, which is to be maintained 
in the custody of the Authority; provided, however, that any pledge or assignment of or lien on 
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any fund, account, receivables, revenues, money or other intangible property not in the custody 
of the Trustee is valid and enforceable only to the extent permitted by law, and (c) by the Trust 
Indenture. 

The Series 1998_ Bonds do not constitute a debt, or a pledge of the faith and credit, 
of the Authority, the State or any other political subdivision of the State, and Holders of the 
Series 1998_ Bonds have no right to have taxes levied by the General Assembly of Ohio or 
the taxing authority of any political subdivision of the State to pay debt service charges on the 
Series 1998_ Bonds. The Series 1998_ Bonds are special obligations of the Authority 
payable solely from the revenues and funds pledged as provided by or permitted in the Trust 
Indenture. 

The Series 1998 Bonds are issuable only in the denominations (Authorized 
Denominations) of $5,000 or any integral multiple thereof. 

The Series 1998_ Bonds are issuable only as fully registered bonds and initially 
registered in the name of CEDE & CO., as nominee of The Depository Trust Company, New 
York, New York (DTC), a Depository (as defined in the Trust Indenture), which shall be 
considered to be the Holder of the Series 1998_ Bonds for all purposes of the Trust Indenture, 
including, without limitation, payment of Debt Service Charges thereon, and receipt of notices 
and exercise of rights of Holders of the Series 1998_ Bonds. There shall be a single Series 
1998_ Bond certificate for each maturity of Series 1998 Bonds. As long as the Series 
1998 Bonds are in a Book Entry System (as defined ffi'lhe Trust Indenture), the Series 
1998_ Bonds shall not be transferable or exchangeable, except for transfer to another 
Depository or to another nominee of a Depository without further action by the Authority. 

If any Depository determines not to continue to act as a Depository for the Series 
1998 Bonds for use in a book entry system, the Authority may attempt to have established 
a securities depository/book entry system relationship with another Depository. If the Authority 
does not or is unable to do so, the Authority and the Trustee, after the Trustee has made 
provision for notification of the beneficial owners by notice in writing or by means of facsimile 
transmission to the then Depository, shall permit withdrawal of the Series 1998_ Bonds from 
the Depository, and authenticate and deliver Series 1998_ Bond certificates in fully registered 
form (in denominations of $5,000 or any integral multiple thereof) to the assigns of the 
Depository or its nominee, all at the cost and expense (including costs of printing or otherwise . 
preparing and delivering replacement Series 1998_ Bonds), of those persons requesting such 
authentication and delivery unless Authority action or inaction shall have been the cause of 
termination of the Bonds in a Book Entry System. 

[The Series 1998 Bonds maturing on January 1, __ (the tiTerm Bonds") are 
subject to mandatory redemption pursuant to mandatory sinking fund requirements at a 
redemption price of 100% of the principal amount to be redeemed on January 1 in the years and 
in the principal amounts as follows: 
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Term Bonds Maturing on January 1, __ 

Year Principal Amount 

Unless otherwise redeemed prior to maturity, $ ____ principal amount of the Term 
Bonds maturing on January 1, ___ will be payable at maturity.] 

[The Series 1998 __ Bonds are not subject to optional redemption prior to maturity.] 

[The Series 1998_ Bonds maturing on and after January 1, 2014 are also subject to 
optional redemption in whole or in part, in the amount of $5,000 or any integral multiple thereof 
on any date, on or after January 1, 2008 at redemption prices (expressed as a percentage of the 
principal amount to be redeemed), plus in each case accrued interest to the redemption date, set 
forth below: 

Redemption Dates 
(Dates Inclusive) Redemption Prices 

January 1, 2008 through December 31, 20_. 
January 1, 20_ through December 31, 20_ 
January 1, 20_ and thereafter 

10 % 
10 % 

100% 

Notice of redemption shall be given to the Holder of each Series 1998_ Bond to be 
redeemed by mailing notice of redemption by first class mail, postage prepaid, to each such 
Holder at least 30 days prior to the redemption date at the address of such Holder appearing on 
the Register on the 15th day preceding that mailing. 

If fewer than all of the Series 1998 Bonds are to be redeemed, the selection of Series 
1998_ Bonds to be redeemed, or portions thereof in amounts of $5,000 or any integral 
multiples thereof, will be made by the Trustee by lot in a manner determined by the Trustee; 
provided, that so long as the Series 1998_ Bonds remain in book-entry form, the selection of 
the portion of a Series 1998_ Bond that is to be redeemed will be made among the beneficial 
owners by DTC and in tum by its participants. If Series 1998_ Bonds or portions thereof are 
called for redemption and if on the redemption date money for the redemption thereof is held 
by the Trustee, including any interest accrued thereon to the redemption date, thereafter those 
Series 1998_ Bonds or portions thereof to be redeemed shall cease to bear interest and shall 
cease to be secured by, and shall not be deemed to be outstanding under, the Trust Indenture.] 

Reference is made to the Trust Indenture for a more complete description of the 
provisions, among others, with respect to the nature and extent of the security for the Series 
1998 Bonds, the rights, duties and obligations of the Authority, the Trustee, and the Holders 
of the Bonds, and the terms and conditions upon which the Series 1998_ Bonds are issued and 
secured. Each Holder assents, by its acceptance hereof, to all of the provisions of the Trust 
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Indenture. A copy of the Trust Indenture is on file at the principal corporate trust office of the 
Trustee. 

The Holder of each Series 1998_ Bond has only those remedies provided in the Trust 
Indenture. 

The Series 1998_ Bonds do not and shall not constitute the personal obligation, either 
jointly or severally, of the members of the Board of Directors of the Authority or of any other 
officer of the Authority. 

This Series 1998_ Bond shall not be entitled to any security or benefit under the Trust 
Indenture or be valid or become obligatory for any purpose until the certificate of authentication 
hereon shall have been signed by the Trustee or by any authenticating agent on behalf of the 
Trustee. 

It is certified and recited that there have been performed and have happened in regular 
and due form, as required by law, all acts and conditions necessary to be done or performed by 
the Authority or to have happened (i) precedent to and in the issuing of the Series 1998 
Bonds in order to make them legal, valid and binding special obligations of the Authority, and 
(ii) precedent to and in the execution and delivery of the Trust Indenture; that payment in full 
for the Series 1998 Bonds has been received; and that the Series 1998 Bonds do not 
exceed or violate any constitutional or statutory limitation. 

IN WITNESS OF THE ABOVE, the Board of Directors of the Authority has caused this 
Series 1998 Bond to be executed in the name of the Authority in their official capacities by 
the facsimile signatures of the Authority's Executive Director and Managing Director, Finance 
& Administration, as of the date shown above. 

Columbus Municipal Airport Authority 

Executive Director 

Managing Director, Finance & Administration 
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CERTIFICATE OF AUTHENTICATION 

This Series 1998_ Bond is one of the Bonds issued under the provisions of the within 
mentioned Master Trust Indenture and the Second Supplemental Trust Indenture thereto. 

Date of Registration and 
Authentication: 

Bank One, NA 
Columbus, Ohio 
Trustee 

By: _______________ _ 
Authorized Signer 

Registrable and payable at: Bank One, NA, in Columbus, Ohio 

STATEMENT OF BOND INSURANCE 

Municipal Bond Insurance Policy No. 14848BE (the "Policy") with respect to payments 
due for principal of and interest on this Series 1998_ Bond has been issued by Ambac 
Assurance Corporation ("Ambac Assurance"). The Policy has been delivered to the United 
States Trust Company of New York, New York, New York, as the Insurance Trustee under said 
Policy and will be held by such Insurance Trustee or any successor insurance trustee. The 
Policy is on file and available for inspection at the principal office of the Insurance Trustee and 
a copy thereof may be secured from Ambac Assurance or the Insurance Trustee. All payments 
required to be made under the Policy shall be made in accordance with the provisions thereof. 
The owner of this Series 1998_.Bond acknowledges and consents to the subrogation rights of 
Ambac Assurance as more fully set forth in the Policy. 
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ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers this Series 1998 Bond 
to (print or typewrite name, address, zip code and Social Security number or other tax 
identification number of Transferee) ____________________ _ 
and irrevocably constitutes and appoints ___________ as attorney in fact to 
transfer this Series 1998_ Bond on the Bond Register, with full power of substitution in the 
premises. 

Dated: 

Signature Guaranteed: 

Notice: The assignor's signature to this assignment must correspond with the name that appears 
upon the face of this Series 1998_ Bond. 

Unless this Series 1998 __ Bond is presented by an authorized representative of The Depository 
Trust Company, a New York corporation ("DTC"), to the Authority or its agent for registration 
of transfer, exchange, or payment, and any certificate issued is registered in the name of Cede 
& Co. or in such other name as is requested by an authorized representative of DTC (and any 
payment is made to Cede & Co. or to such other entity as is requested by an authorized 
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR 
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the 
registered owner hereof, Cede & Co., has an interest herein. 
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FOURTH SUPPLEMENTAL TRUST INDENTURE 

Between 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

and 

BANK ONE, N.A. 
as Trustee 

Securing 

$26,210,000 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
AIRPORT REFUNDING REVENUE BONDS, SERIES 2003A (AMT) 

and 

$7,235,000 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
AIRPORT REFUNDING REVENUE BONDS, SERIES 2003B (Non-AMn 

Dated 

as of 

October 1, 2003 

Squire, Sanders & Dempsey L.L.P. 
Forbes, Fields & Associates Co., LPA 

Co-Bond Counsel 
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FOURTHSUPPLEMENTALTRUSTINDENTURE 

Pertaining to 

$26,210,000 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
AIRPORT REFUNDING REVENUE BONDS, SERIES 2003A 

and 

$7,235,000 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
AIRPORT REFUNDING REVENUE BONDS, SERIES 2003B 

THIS FOURTH SUPPLEMENT AL TRUST INDENTURE (the "Fourth Supplemental 
Trust Indenture") dated as of October 1, 2003 is made by and between the COLUMBUS 
REGIONAL AIRPORT AUTHORITY (formerly known as the Columbus Municipal Airport 
Authority) (the "Authority"), a port authority, a political subdivision and a body corporate and 
politic, duly created and validly existing under and by virtue of laws of the State of Ohio (the 
"State") and BANK ONE, N.A. (formerly known as Bank One Columbus, N.A.) (the "Trustee"), a 
national banking association duly organized and validly existing under the laws of the United 
States of America and duly authorized and qualified to exercise corporate trust powers in the State, 
with its principal place of business located in Columbus, Ohio, as trustee hereunder and under the 
Master Trust Indenture hereinafter mentioned, under the circumstances summarized in the 
following recitals (the capitalized terms not defined in the recitals and granting clauses being used 
therein as defined in Article I hereof): 

A. By virtue of the Ohio Constitution, the Act and the General Bond Resolution, the 
Authority heretofore has entered into the Master Trust Indenture, with the Trustee providing for 
the issuance from time to time of Bonds, with each series of Bonds to be authorized by a Series 
Resolution, which Series Resolution shall authorize a Supplemental Trust Indenture, 
supplementing the Master Trust Indenture, pertaining to that issue of Bonds; and 

B. The Authority has, for the purpose of refunding the Authority's outstanding Series 
1994 Bonds, issued the Series 2003 Bonds; and 

C. The Authority, pursuant to the Series 2003 Resolution has provided for the issuance 
of the Series 2003 Bonds and the execution and delivery of this Fourth Supplemental Trust 
Indenture to secure the Series 2003 Bonds; and 

D. All conditions, acts and things required to exist, happen and be performed 
precedent to and in the issuance of the Series 2003 Bonds and the execution and delivery of this 
Fourth Supplemental Trust Indenture exist and have happened and been performed and will have 
been met to make the Series 2003 Bonds, when issued, delivered and authenticated, valid special 
obligations of the Authority in accordance with the terms thereof and hereof, and in order to make 



the Trust Indenture a valid, binding and legal trust agreement for the security of the Bonds in 
accordance with its terms; and 

E. The obligation of the Authority to pay the principal of and interest on the Series 
2003 Bonds is to be insured, for the benefit of the Holders of the Series 2003 Bonds, by the Bond 
Insurer; and 

F. The Authority desires to amend the Master Trust Indenture to facilitate the 
Authority's use of interest rate exchange agreements and interest rate hedges; and 

G. The Trustee has accepted the trusts created by this Fourth Supplemental Trust 
Indenture, and in evidence thereof has joined in the execution hereof; 

NOW, THEREFORE, THIS FOURTH SUPPLEMENTAL TRUST INDENTURE, 
WITNESSETH, that to secure the payment of the Debt Service Charges on the Series 2003 Bonds 
according to their true intent and meaning, and to secure the performance and observance of all the 
covenants, agreements, obligations and conditions contained in the Trust Indenture, and to declare 
the terms and conditions upon and subject to which the Series 2003 Bonds are and are intended to 
be issued, held, secured and enforced, and in consideration of the premises and the acceptance by 
the Trustee of the trusts created herein and of the purchase and acceptance of the Series 2003 
Bonds by the Holders, and for other good and valuable consideration, the receipt of which is 
acknowledged, the Authority has signed and delivered this Fourth Supplemental Trust Indenture 
and does hereby affirm its pledge and assignment to the Trustee and to its successors in trust, and 
its and their assigns, and its granting a lien upon the Revenue Fund, the Debt Service Fund and the 
Debt Service Reserve Fund, to the extent and with the exceptions provided in the Trust Indenture; 

TO HA VE AND TO HOLD unto the Trustee and its successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, upon the terms and trusts in the Master Trust 
Indenture and this Fourth Supplemental Trust Indenture set forth for the security of all present and 
future registered Holders of the Bonds issued or to be issued under and secured by the Trust 
Indenture without priority of any one Bond over any other by reason of series designation, form, 
number, date of authorization, issuance, sale, execution or delivery, or date of the Bond or of 
maturity, except as may be otherwise permitted by the Trust Indenture; 

PROVIDED FURTHER, HOWEVER, that if 

(i) the principal of the Series 2003 Bonds and the interest due or to become due 
thereon, together with any premium required by redemption of any of the Series 2003 
Bonds prior to maturity, shall be well and truly paid, at the times and in the manner to 
which reference is made in the Series 2003 Bonds, according to the true intent and meaning 
thereof, or the Outstanding Series 2003 Bonds shall have been paid and discharged or 
deemed paid and discharged in accordance with Article IX of the Master Trust Indenture, 
and 

(ii) all of the covenants, agreements, obligations, terms and conditions of the 
Authority under the Trust Indenture with respect to the Series 2003 Bonds shall have been 
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kept, performed and observed, and there shall have been paid to the Trustee, the Registrar, 
the Paying Agents and the Authenticating Agents all sums of money due or to become due 
to them in accordance with the terms and provisions hereof, 

then this Fourth Supplemental Trust Indenture and the rights assigned hereby shall cease, 
determine and be void, except as provided in Section 9.03 of the Master Trust Indenture with 
respect to the survival of certain provisions hereof; otherwise, this Fourth Supplemental Trust 
Indenture shalJ be and remain in full force and effect; provided, however, if and when consent of 
Holders of not less than a majority in Aggregate Principal Amount of Bonds then Outstanding has 
been received for the amendments to the Master Trust Indenture set forth in Article VI hereof, 
those amendments, unless subsequently amended, shall be and remain in full force and effect so 
long as the Master Trust Indenture remains in full force and effect. 

It is declared that all Series 2003 Bonds issued hereunder and secured hereby are to be 
issued, authenticated and delivered, and that all Net Revenues, the Revenue Fund, the City Use 
Fund, the Debt Service Fund, the Debt Service Reserve Fund, the Subordinated Obligations Debt 
Service Fund, the Airport General Purpose Fund, the Rebate Fund and the Construction Fund and 
the accounts therein are to be dealt with and disposed of under, upon and subject to, the terms, 
conditions, stipulations, covenants, agreements, obligations, trusts, uses and purposes provided in 
the Trust Indenture. The Authority has agreed and covenanted, and agrees and covenants with the 
Trustee and with each and all Holders, as follows: 

(Balance of page intentionally left blank) 
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ARTICLE I 
DEFINITIONS 

Section 1.01. Definitions. Except when the context indicates otherwise or unless 
otherwise defined herein, the terms used but not defined herein shall have the meaning ascribed to 
them in the Master Trust Indenture. In addition thereto, and in addition to words and terms 
elsewhere defined in this Fourth Supplemental Trust Indenture, unless the context or use clearly 
indicates another or different meaning or intent, the following terms shall have the following 
meanings: 

"Authorized Denominations" means, with respect to the Series 2003 Bonds, $5,000 or any 
integral multiple thereof. 

"Bona Fide Debt Service Fund" means a fund, including a portion of or an account in that 
fund (or in the case of a fund or account established for two or more bond or note issues, the 
portion of that fund or account allocable to the Series 2003 Bonds), or a combination of such funds, 
accounts or portions, that is used primarily to achieve a proper matching of revenues and Debt 
Service Charges within each Bond Year and that is depleted at least once each year except for a 
reasonable carryover amount (not to exceed the greater of one year's earnings thereon or 
one-twelfth of the annual Debt Service Charges on the Series 2003 Bonds for the immediately 
preceding Bond Year). 

"Bond Insurance Policy" means the municipal bond new insurance policy issued by the 
Bond Insurer insuring the payment when due of the principal of and interest on the Series 2003 
Bonds as provided therein. 

"Bond Insurer" means, with respect to the Series 2003 Bonds, Financial Guaranty 
Insurance Company or any successor thereto. 

"Bond Legislation" means when used with respect to the Series 2003 Bonds, the General 
Bond Resolution and the Series 2003 Resolution. 

"Bond Registrar" or "Registrar" means initially the Trustee who shall be the keeper of the 
Register, and any successor to the Trustee. 

"Bond Year" means, with respect to the Series 2003 Bonds, an annual period ending on 
January I. 

"Certificate of A ward" means, with respect to the Series 2003 Bonds, the certificate 
authorized by the Series 2003 Resolution, dated September 26, 2003, executed by the Fiscal 
Officer, setting forth and determining those terms or other matters pertaining to the Series 2003 
Bonds and their issuance, sale and delivery as the Series 2003 Resolution provides may or shall be 
set forth or determined therein. 

"Code" means the Internal Revenue Code of 1986, as amended, together with all 
applicable Regulations (whether temporary, proposed or final) under the Code and any official 
rulings, announcements, notices, procedures and judicial determinations thereunder. 
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"Computation Date" means, with respect to the Series 2003 Bonds, the date chosen by the 
~ Authority on which to compute the Rebate Amount for the Series 2003 Bonds. The First 
Computation Date shall be not later than the fifth anniversary of the Issuance Date of the Series 
2003 Bonds. Each subsequent Computation Date shall be a date not later than five (5) years after 
the previous Computation Date. The final Computation Date shall be the date on which the Series 
2003 Bonds are discharged and interest ceases to accrue thereon. 

"Computation Period" means, with respect to the Series 2003 Bonds, the period from the 
Issuance Date to the Computation Date. 

"Continuing Disclosure Agreement" means the Continuing Disclosure Agreement dated as 
of October 1, 2003, between the Authority and the Trustee, as amended or supplemented from time 
to time. 

"Credit Support Instrument'' means, .with respect to each series·of Series 2003 Bonds, an 
irrevocable letter of credit, a surety bond, a bond insurance policy or other credit enhancement 
support of liquidity device provided pursuant to a Credit Support Instrument Agreement whereby 
the Trustee is granted an unqualified right to draw thereon in an amount equal to the Required 
Reserve for the Series 2003 Bonds when money is to be transferred from the respective subaccount 
of the Series 2003 Debt Service Reserve Account to the Debt Service Fund pursuant to the Trust 
Indenture and issued to the Trustee by a bank, trust company, insurance company or other financial 
institution, the long term debt of which ( or of its parent corporation if the parent corporation 
guarantees performance under the Credit Support Instrument) is rated not lower than the second 
highest long term debt rating category (without regard to numerical or other modifiers assigned 
within the category) by one or more Rating Services. For so long as (i) the Bond Insurer is and 
remains solvent and is not a party to any proceedings for its rehabilitation, liquidation, 
conservation or dissolution, (ii) the Bond Insurance Policy remains in full force and effect, (iii) the 
Bond Insurer shall not be in default in its obligations under the Bond Insurance Policy, and (iv) any 
Series 2003 Bonds insured by the Bond Insurer remain outstanding, any Credit Support Instrument 
provided to satisfy (either in whole or in part) the Required Reserve for the Series 2003 Bonds, 
other than a Credit Support Instrument provided by the Bond Insurer, shall satisfy the Required 
Reserve Surety Guidelines. 

"Credit Support Instrument Agreement" means the reimbursement agreement, loan 
agreement, insurance agreement or similar agreement between the Authority and the bank, trust 
company, insurance company or other financial institution issuing the Credit Support Instrument 
with respect to amounts advanced under the Credit Support Instrument. 

"Escrow Agreement'' means the Escrow Agreement by and between the Authority and the 
Escrow Trustee, dated as of October 1, 2003. 

"Escrow Fund" means the Columbus Regional Airport Authority Series 1994 Escrow Fund 
established pursuant to the Escrow Agreement. 

"Escrow Trustee" means Bank One, N.A., or any successor thereto. 
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"Fiscal Officer" means the Vice President and Chief Financial Officer of the Authority or 
the person perfonning the functions of that office as certified by the Chairperson of the Board. 

"Fourth Supplemental Trust Indenture" means this Fourth Supplemental Trust Indenture, 
dated as of October 1, 2003 between the Authority and the Trustee, as amended and supplemented 
from time to time, supplementing and amending the Master Trust Indenture and including the 
Series 2003 Resolution attached hereto as Exhibit A. 

"Gross Proceeds" means, with respect to the Series 2003 Bonds, (a) Sale Proceeds of the 
Series 2003 Bonds, (b) Investment Proceeds of the Series 2003 Bonds computed without regard to 
whether earnings are commingled by any person with substantial tax or other revenues of the 
Authority, (c) Replacement Proceeds of the Series 2003 Bonds or any other amounts to be used to 
pay Debt Service Charges on the Series 2003 Bonds, ( d) any other amounts received as a result of 
investing amounts included in this definition, (e) Transferred Proceeds, and (f) any other money, 
investments, securities, obligations or other assets that constitute "gross proceeds" for purposes of 
Section 148(f) of the Code as applied to the Series 2003 Bonds, all until spent. For this purpose, 
Gross Proceeds used in acquiring Nonpurpose Investments are not considered spent. 

"Insurance Fiscal Agent" means the U.S. Bank Trust National Association, as fiscal agent 
for the Bond Insurer, or any successor thereto. 

"Interest Payment Dates" means each January 1 and July 1, commencing January 1, 2004, 
in the years the Series 2003 Bonds are Outstanding. 

"Investment Proceeds" means, with respect to the Series 2003 Bonds, earnings (and 
earnings on earnings) derived by the Authority from investments in Investment Property of 
Proceeds (other than Sinking Fund Proceeds) of the Series 2003 Bonds. Investment Proceeds are 
increased by any profits and decreased (if necessary below zero) by any losses on such 
investments. 

"Investment Property" means "investment property" as defined in Section 148(b)(2) of the 
Code, including any security (within the meaning of Section 165(g)(2)(A) or (B) of the Code), any 
obligation, any annuity contract, and any investment-type property. Investment Property does not 
include a Tax-Exempt Bond, except that, with respect to an issue of Bonds no part of which 
constitutes a private activity bond within the meaning of Section 14l(a) of the Code, Investment 
Property includes a Tax-Exempt Bond that is a "specified private activity bond" as defined in 
Section 57(a)(S)(C) of the Code, the interest on which is an item of tax preference for purposes of 
the alternative minimum tax imposed on individuals and corporations. 

"Issuance Costs" means, with respect to the Series 2003 Bonds, any financial, legal, 
administrative and other fees or costs incurred in connection with the issuance of the Series 2003 
Bonds, including any Underwriting Discount withheld from the Issue Price but excluding any 
amounts paid for a Qualified Guarantee. 

"Issuance Date" means, with respect to the Series 2003 Bonds, October 28, 2003, being the 
date of physical delivery of, and payment of the purchase price for, the Series 2003 Bonds. 
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"Issue Price" means, with respect to the Series 2003 Bonds, the aggregate of the initial 
offering prices (including accrued interest and premium, if any) at which all Series 2003 Bonds of 
each maturity of the Series 2003 Bonds were offered to the general public (excluding bond houses, 
brokers and other intermediaries) in a bona fide public offering on the sale date and at which prices 
a substantial amount of the Series 2003 Bonds of each maturity of the Series 2003 Bonds, on the 
sale date, were sold, or were reasonably expected to be sold, to the public ( other than to bond 
houses, brokers and other intermediaries). For purposes of this Fourth Supplemental Trust 
Indenture, the "sale date" means the first day on which the Authority and Original Purchasers of 
the Series 2003 Bonds were bound, in writing, to the sale and purchase of the Series 2003 Bonds 
upon specific terms that were not later modified or adjusted in any material respect. 

"Mandatory Sinking Fund Requirements" means, with respect to the Series 2003 Bonds, 
the deposits required to be made in respect of the mandatory redemption requirements indicated in 
Sections 2.03(b)(i). 

"Net Proceeds" means the Sale Proceeds, less the portion thereof deposited in the Debt 
Service Reserve Fund, plus the Investment Proceeds thereon. 

''Nonpurpose Investments" means, with respect to the Series 2003 Bonds, any Investment 
Property that is acquired with the Gross Proceeds of the Series 2003 Bonds as an investment (and 
not in carrying out the governmental purpose of the Series 2003 Bonds). "Nonpurpose 
Investments" do not include any investment that is not regarded as "investment property" or a 
"nonpurpose investment" for the particular purposes of Section 148 of the Code (such as certain 
investments in U.S. Treasury obligations in the State and Local Government Series and certain 
temporary investments) but does include any other investment that is a "nonpurpose investment" 
within the applicable meaning of Section 148 of the Code. 

''Notice Address" means 

as to the Bond Insurer 
for the Series 2003 Bonds: 

as to the Insurer Fiscal Agent: 

Financial Guaranty Insurance Company 
125 Park Avenue 
New York, New York 10017 
Attention: Risk Management 

U.S. Bank Trust National Association 
100 Wall Street, 19th Floor 
New York, New York 10005 
Attention: Corporate Trust Department 

"Original Purchasers" means, with respect to the Series 2003 Bonds, Morgan Stanley & Co. 
Incorporated, Apex Pryor Securities, Loop Capital Markets, LLC and Fifth Third Securities, Inc. 

"Principal Payment Dates" means, with respect to the Series 2003A Bonds, January 1 of 
the years 2005 through 2024, inclusive, and with respect to the Series 2003B Bonds, January 1 of 
the years 2005 through 2015, inclusive, 2018 and 2024. 
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"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of 
the Series 2003 Bonds. 

"Qualified Guarantee" means a "qualified guarantee" within the meaning of Treasury 
Regulations § l. l 48-4(f). 

"Rebate Amount" means, with respect to the Series 2003 Bonds, as of each Computation 
Date, an amount detennined in accordance with Section 148(f) of the Code equal to the sum of (a) 
plus (b) where: 

(a) is the excess of 

(i) the aggregate amount earned from the Issuance Date on all Nonpurpose 
Investments in which Gross Proceeds of the Series 2003 Bonds are invested 
(other than investments attributable to an excess described in this clause (a)), 
taking into account any gain or loss on the disposition of Nonpurpose 
Investments, over 

(ii) the amount that would have been earned if the amount of the Gross 
Proceeds of the Series 2003 Bonds invested in such Nonpurpose 
Investments ( other than investments attributable to an excess described in 
this clause (a)) had been invested at a rate equal to the Yield on that series of 
Bonds; and 

(b) is any income attributable to the excess described in clause (a), taking into account 
any gain or loss on the disposition of investments. 

The sum of (a) plus (b) shall be determined in accordance with Section 148(f) of the Code. Rebate 
Amount shall not include, with respect to a series of Series 2003 Bonds, any amount earned on 
amounts in a bona fide Debt Service Fund for any Bond Year in which the gross earnings from 
such Fund for such Bond Year are less than $100,000 or, with respect to a series of Series 2003 
Bonds not part of which constitute private activity bonds within the meaning of Section 14l(a) of 
the code, any amount accrued on amounts in a bona fide Debt Service Fund if the weighted 
averaged maturity of the series of Series 2003 Bonds is at least five years and the rates of interest 
on the series of Series 2003 Bonds do not vary during the tenn of such series. 

"Regular Record Date" means, with respect to the Series 2003 Bonds, the 15th day of the 
calendar month next preceding an Interest Payment Date. 

"Regulations" means Treasury Regulations issued pursuant to the Code or to the statutory 
predecessor of the Code. 

"Replacement Proceeds" means, with respect to the Series 2003 Bonds, amounts 
(including any investment income but excluding any Proceeds of the Series 2003 Bonds) replaced 
by Proceeds of the Series 2003 Bonds under the Code and includes amounts, other than Proceeds, 
held in a sinking fund, pledged fund, or reserve or replacement fund for the Series 2003 Bonds. 
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"Required Reserve" means, with respect to the Series 2003 Bonds as of the date of any 
calculation, an amount equal to the maximum amount required to be paid as Debt Service Charges 
on such Series 2003 Bonds in the then current or any succeeding Bond Year. 

"Required Reserve Surety Guidelines" means the following: 

(a) A surety bond or insurance policy issued to the Trustee by a company licensed to 
issue an insurance policy guaranteeing the timely payment of debt service on the Series 2003 
Bonds (a "municipal bond insurer") may be deposited in the Series 2003 Debt Service Reserve 
Account to satisfy the Required Reserve for the Series 2003 Bonds if the claims paying ability of 
the issuer thereof shall be rated "AAA" or "Aaa" by S&P or Moody's, respectively. 

(b) A surety bond or insurance policy issued to the Trustee by an entity other than a 
municipal bond insurer may be deposited in the Series 2003 Debt Service Reserve Account to 
satisfy the Required Reserve for the Series 2003 Bonds if the form and substance of such 
instrument and the issuer thereof shall be approved by the Bond Insurer. 

( c) An unconditional irrevocable letter of credit issued to the Trustee by a bank may be 
deposited in the Series 2003 Debt Service Reserve Account to satisfy the Required Reserve for the 
Series 2003 Bonds if the issuer thereof is rated at least "AA" by S&P. The letter of credit shall be 
payable in one or more draws upon presentation by the beneficiary of a sight draft accompanied by 
its certificate that it then holds insufficient funds to make a required payment of principal or 
interest on the Series 2003 Bonds. The draws shall be payable within two days of presentation of 
the sight draft. The letter of credit shall be for a term of not less than three years. The issuer of the 
letter of credit shall be required to notify the Authority and the Trustee, not later than 30 months 
prior to the stated expiration date of the letter of credit, as to whether such expiration date shall be 
extended, and if so, shall indicate the new expiration date. 

If such notice indicates that the expiration date shall not be extended, the Authority shall 
deposit in the Series 2003 Debt Service Reserve Account an amount sufficient to cause the cash or 
permitted investments on deposit in the Series 2003 Debt Service Reserve Account together with 
any other qualifying credit instruments, to equal the Required Reserve for the Series 2003 Bonds, 
such deposit to be paid in equal installments on at least a semi-annual basis over the remaining 
term of the letter of credit, unless the Credit Support Instrument is replaced by a Credit Support 
Instrument meeting the requirements in any of (a), (b) or (c) above. The letter of credit shall permit 
a draw in full not less than two weeks prior to the expiration or termination of such letter of credit 
if the letter of credit has not been replaced or renewed. The Trustee shall draw upon the letter of 
credit prior to its expiration or termination unless an acceptable replacement is in place or the 
Series 2003 Debt Service Reserve Account is fully funded in the amount of Required Reserve.for 
the Series 2003 Bonds. 

( d) The use of any Credit Support Instrument to satisfy the Required Reserve for the 
Series 2003 Bonds shall be subject to receipt of an opinion of counsel acceptable to the Bond 
Insurer and in form and substance satisfactory to the Bond Insurer as to the due authorization, 
execution, delivery and enforceability of such instrument in accordance with its terms, subject to 
applicable laws affecting creditors' rights generally, and, in the event the issuer of such credit 
instrument is not a domestic entity, an opinion of foreign counsel in form and substance 

-9-



satisfactory to the Bond Insurer. In addition, the use of an irrevocable letter of credit shall be 
subject to receipt of an opinion of counsel acceptable to the Bond Insurer and in form and 
substance satisfactory to the Bond Insurer to the effect that payments under such letter of credit 
would not constitute avoidable preferences under Section 547 of the U.S. Bankruptcy Code or 
similar state laws with avoidable preference provisions in the event of the filing of a petition for 
relief under the U.S. Bankruptcy Code or similar state laws by or against the Authority (or any 
other account party under the letter of credit). 

(e) The obligation to reimburse the issuer of a Credit Support Instrument to satisfy the 
Required Reserve for the Series 2003 Bonds for any fees, expenses, claims or draws upon such 
Credit Support Instrument shall be subordinate to the payment of debt service on the Series 2003 
Bonds. The right of the issuer of a Credit Support Instrument to satisfy Required Reserve for the 
Series 2003 Bonds to payment or reimbursement of its fees and expenses shall be subordinated to 
cash replenishment of the Series 2003 Debt Service Reserve Account, and, subject to the second 
succeeding sentence, its right to reimbursement for claims or draws shall be on a parity with the 
cash replenishment of the Series 2003 Debt Service Reserve Account. The Credit Support 
Instrument shall provide for a revolving feature under which the amount available thereunder will 
be reinstated to the extent ofany reimbursement of draws or claims paid. If the revolving feature is 
suspended or terminated for any reason, the right of the issuer of the Credit Support Instrument to 
reimbursement will be further subordinated to cash replenishment of the Series 2003 Debt Service 
Reserve Account to an amount equal to the difference between the full original amount available 
under the Credit Support Instrument and the amount then available for further draws or claims. If 
(i) the issuer of a Credit Support Instrument becomes insolvent or (ii) the issuer of a Credit Support 
Instrument defaults in its payment obligations thereunder or (iii) the claims-paying ability of the 
issuer of the insurance policy or surety bond falls below a S&P "AAA" or a Moody's "Aaa" or (iv) 
the rating of the issuer of the letter of credit falls below a S&P "AA", the obligation to reimburse 
the issuer of the Credit Support Instrument shall be subordinate to the cash replenishment of the 
Series 2003 Debt Service Reserve Account. 

(f) If (i) the revolving reinstatement feature described in the preceding paragraph is 
suspended or terminated or (ii) the rating of the claims paying ability of the issuer of the surety 
bond or insurance policy falls below a S&P "AAA" or a Moody's "Aaa" or (iii) the rating of the 
issuer of the letter of credit falls below a S&P "AA", the Authority shall either (x) deposit into the 
Series 2003 Debt Service Reserve Account an amount sufficient to cause the cash or permitted 
investments on deposit in the Series 2003 Debt Service Reserve Account to equal the Required 
Reserve for the Series 2003 Bonds, such amount to be paid over the ensuing five years in equal 
installments deposited at least semi-annually or (y) replace such instrument with a surety bond, 
insurance policy or letter of credit meeting the requirements ii) any of (a), (b) or (c) above within 
six months of such occurrence. In the event (i) the rating of the claims-paying ability of the issuer 
of the surety bond or insurance policy falls below "A" or (ii) the rating of the issuer of the letter of 
credit falls below "A" or (iii) the issuer of the Credit Support Instrument defaults in its payment 
obligations or (iv) the issuer of the Credit Support Instrument becomes insolvent, the Authority 
shall either (x) deposit into the Series 2003 Debt Service Reserve Account an amount sufficient to 
cause the cash or permitted investments on deposit in the Series 2003 Debt Service Reserve 
Account to equal to Required Reserve for the Series 2003 Bonds, such amount to be paid over the 
ensuing year in equal installments on at least a monthly basis or (y) replace such instrument with a 
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surety bond, insurance policy or letter of credit meeting the requirements in any of (a), (b) or (c) 
above within six months of such occurrence. 

(g) Where applicable, the amount available for draws or claims under the Credit 
Support Instrument may be reduced by the amount of cash or permitted investments deposited in 
the Series 2003 Debt Service Reserve Account pursuant to clause (x) of the preceding 
subparagraph (f). 

(h) If the Authority chooses the above described alternatives to a cash-funded Series 
2003 Debt Service Reserve Account, any amounts owed by the Authority to the issuer of such 
Credit Support Instrument as a result of a draw thereon or a claim thereunder, as appropriate, shall 
be included in any calculation of debt service requirements required to be made pursuant to the 
Trust Indenture for any purpose, including the rate covenant and additional bonds tests. 

(i) The Trustee is required to ascertain the necessity for a claim or draw upon the 
Credit Support Instrument and to provide notice to the issuer of the Credit Support Instrument in 
accordance with its terms not later than three days ( or such longer period as may be necessary 
depending on the permitted time period for honoring a draw under the Credit Support Instrument) 
prior to each interest payment date. 

G) Cash on deposit in the Series 2003 Debt Service Reserve Account shall be used ( or 
investments purchased with such cash shall be liquidated and the proceeds applied as required) 
prior to any drawing on any Credit Support Instrument. If and to the extent that more than one 
Credit Support Instrument is deposited in the Series 2003 Debt Service Reserve Account, 
drawings thereunder and repayments of costs associated therewith shall be made on a pro rata basis, 
calculated by reference to the maximum amounts available thereunder. 

"Sale Proceeds" means, with respect to the Series 2003 Bonds, the Issue Price, including 
any Underwriting Discount or placement agent fee withheld from the Issue Price, less any 
pre-issuance accrued interest. 

"Series 1994 Bonds" means the Authority's Airport Improvement Revenue Bonds, Series 
1994A dated as of August 1, 1994 and outstanding in the aggregate principal amount of 
$32,645,000. 

"Series 1994 Debt Service Account" means the Series 1994 Debt Service Account in the 
Debt Service Fund created by the Master Trust Indenture. 

"Series 2003 Bonds" means collectively, the Series 2003A Bonds and the Series 2003B 
Bonds authorized by the Series 2003 Resolution. 

"Series 2003 Cost of Issuance Account" means the Series 2003 Cost of Issuance Account 
in the Construction Fund created by Section 3.05 of this Fourth Supplemental Trust Indenture and 
the subaccounts created therein. 
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"Series 2003 Debt Service Reserve Account" means the Series 2003 Debt Service Reserve 
Account in the Debt Service Reserve Fund created by Section 3.03 of this Fourth Supplemental 
Trust Indenture. 

"Series 2003 Rebate Account" means the Series 2003 Rebate Account in the Rebate Fund 
created by Section 3.04 of this Fourth Supplemental Trust Indenture and any subaccounts therein. 

"Series 2003 Resolution" means Resolution No. 65-03 adopted by the Board of Directors 
of the Authority on August 26, 2003, authorizing the issuance of the Series 2003 Bonds, including 
upon its execution the Certificate of Award which is deemed to be incorporated therein and made a 
part thereof, being a Series Resolution under the Trust Indenture. 

"Series 2003A Bonds" means the Series 2003A Bonds authorized by the Series 2003 
Resolution. 

"Series 2003A Interest Payment Subaccount" means the Series 2003A Interest Payment 
Subaccount in the Interest Payment Account in the Debt Service Fund created by Section 3.06 of 
this Fourth Supplemental Trust Indenture. 

"Series 2003A Principal Payment Subaccount" means the Series 2003A Principal Payment 
Subaccount in the Principal Payment Account in the Debt Service Fund created by Section 3.06 of 
this Fourth Supplemental Trust Indenture. 

"Series 2003B Bonds" means the Series 2003B Bonds authorized by the Series 2003 
Resolution. 

"Series 2003B Interest Payment Subaccount" means the Series 2003B Interest Payment 
Subaccount in the Interest Payment Account in the Debt Service Fund created by Section 3.06 of 
this Fourth Supplemental Trust Indenture. 

"Series 2003B Principal Payment Subaccount" means the Series 2003B Principal Payment 
Subaccount in the Principal Payment Account in the Debt Service Fund created by Section 3.06 of 
this Fourth Supplemental Trust Indenture. 

"Tenn Bonds" means collectively, with respect to the Series 2003 Bonds, the Series 2003B 
Bonds maturing on January 1, 2018 and 2024. 

"Transferred Proceeds" means that portion of the Proceeds of an issue (including any 
Transferred Proceeds of that issue) that remains unexpended at the time that any portion of the 
principal of that issue is discharged with the Proceeds of a refunding issue and that thereupon 
becomes Proceeds of the refunding issue as provided in Regulations § l. l 48-9(b ). Transferred 
Proceeds do not include any Replacement Proceeds. 

"Underwriting Discount" means the amount withheld from the Issue Price by the Original 
Purchasers as an underwriting fee, but does not include any amount withheld from the Issue Price 
to pay other Issuance Costs. 
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"Yield" has the meaning assigned to it for purposes of Section 148 of the Code, and means, 
with respect to the Series 2003 Bonds, that discount rate (stated as an annual percentage) that, (a) 
when used in computing the present worth of all applicable unconditionally payable payments of 
principal and interest to be paid on the Series 2003 Bonds, plus all payments for any Qualified 
Guarantee applicable to the Series 2003 Bonds, computed on the basis of a 360-day year and 
semi-annual compounding, produces an amount equal to the Issue Price of the Series 2003 Bonds, 
or (b) when used in computing the present worth of all payments of principal of and interest to be 
paid on Investment Property, produces an amount equal to the purchase price for Yield purposes of 
that Investment Property. The Yield on Investment Property in which Proceeds of the Series 2003 
Bonds are invested is computed on a basis consistent with the computation of Yield on the Series 
2003 Bonds. 

"Yield Reduction Payments" means any amounts paid to the United States, including a 
Rebate Amount, that is treated as a payment with respect to Investment Property that reduces that 
Yield on that Investment Property in accordance with Regulations §1.148-5(c). 

The terms "bonds", "construction expenditures", "construction issue", "governmental 
unit", "loan", "net proceeds", "private activity bonds", "private business use" and other terms 
relating to Code provisions used but not defined in this Fourth Supplemental Indenture shall have 
the meanings given to them for purposes of Sections 103, 141, 148 and 150 of the Code unless the 
context indicates another meaning. 

Section 1.02. Interpretation. The terms "hereof," "hereby", "herein,'' "hereto," 
"hereunder" and similar terms refer to this Fourth Supplemental Trust Indenture; and the term 
"hereafter" means after, and the term "heretofore" means before, the date of this Fourth 
Supplemental Trust Indenture. Otherwise, the text of this Fourth Supplemental Indenture shall be 
interpreted as provided in Section 1.02 of the Master Trust Indenture. 

Section 1.03. Captions and Headings. The captions and headings in this Fourth 
Supplemental Trust Indenture are solely for convenience of reference and in no way define, limit 
or describe the scope or intent of any Articles, Sections, subsections, paragraphs, subparagraphs or 
clauses hereof. 

(End of Article I) 
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ARTICLE II 
AUTHORIZATION, TERMS AND DELIVERY OF SERIES 2003 BONDS 

Section 2.01. Authorization and Purposes of Series 2003 Bonds. The issuance, sale and 
delivery of the Series 2003 Bonds is authorized by the Constitution and laws of the State 
(particularly the Act), the Master Trust Indenture, the Bond Legislation, and this Fourth 
Supplemental Trust Indenture. The Series 2003 Bonds are being issued for the purpose of 
refunding the Series 1994 Bonds and paying costs of issuance of the Series 2003 Bonds. 

Section 2.02. Terms and Provisions Applicable to Series 2003 Bonds. 

(a) Form. Numbering. Transfer and Exchange. The Series 2003 Bonds shall be issued 
only in fully registered form substantially as set forth as Exhibit B. The Series 2003 Bonds shall be 
initially numbered as determined by the Fiscal Officer of the Authority, and shall be executed, 
authenticated, delivered, transferred and exchanged as provided herein and the Master Trust 
Indenture. 

(b) Denominations and Depository. The Series 2003 Bonds shall be dated as of the 
date of their delivery to the Original Purchasers and shall be issuable only in Authorized 
Denominations. Initially the Series 2003 Bonds shall be issued only in Book Entry Form and 
registered to the Depository or its nominee; and initially and so long as the Series 2003 Bonds are 
in a Book Entry System, there shall be a single Bond certificate for each maturity of Series 2003 
Bonds in the aggregate principal amount for each maturity of such Series 2003 Bonds. 

The Depository shall be considered to be the Holder of the Series 2003 Bonds for all 
purposes of the Trust Indenture, including, without limitation, payment of Debt Services Charges 
thereon, and receipt of notices and exercises of rights of Holders of the Series 2003 Bonds. So 
long as the Series 2003 Bonds are in a Book Entry System, they shall not be transferable or 
exchangeable, except for transfer to another Depository or to another nominee of a Depository, 
without further action by the Authority. 

(c) Payment, Place of Payment and Paying Agent. Principal of and any .redemption 
premium on Series 2003 Bonds, at maturity or upon redemption, shall be payable to the Holders 
thereof, upon presentation and surrender of such Bonds at the principal corporate trust office of the 
Trustee. Interest on the Series 2003 Bonds when due shall be payable, except as otherwise 
provided in Section 4.04 of the Master Trust Indenture, by check or draft mailed by the Trustee on 
each Interest Payment Date to the Holders thereof as of the close of business on the Regular 
Record Date applicable to that Interest Payment Date at the Holder's address as it appears on the 
Register, provided that such payment of interest to a Depository may be made by the Trustee by 
wire transfer of federal funds. 
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Section 2.03. Series 2003 Bonds . 
(a) Maturities and Interest of Series 2003 Bonds. 

(i) The Series 2003A Bonds shall mature on the Principal Payment Date in the 
years and in the principal amounts, and shall bear interest to be paid on the Interest 
Payment Dates at the rates per annum (calculated on the basis of a 360-day year of twelve 
30-day months) as set forth below: 

Year Principal Amount Interest Rate 

2005 $ 915,000 2.00% 
2006 935,000 2.00 
2007 955,000 2.35 
2008 980,000 3.25 
2009 1,005,000 3¼ 
2010 1,035,000 3.50 
2011 1,075,000 3.80 
2012 1,110,000 4.00 
2013 1,155,000 4.00 
2014 1,200,000 5.50 
2015 1,260,000 5.50 
2016 1,325,000 4.25 
2017 1,385,000 5.50 
2018 1,455,000 5.50 
2019 1,535,000 5.50 
2020 1,620,000 4.60 
2021 1,695,000 4.65 
2022 1,770,000 4.70 
2023 1,855,000 4.75 
2024 1,945,000 4.75 
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(ii) The Series 2003B Bonds shall mature on the Principal Payment Date in the 
years and in the principal amounts, and shall bear interest to be paid on the Interest 
Payment Dates at the rates per annum (calculated on the basis of a 360-day year of twelve 
30-day months) as set forth below: 

Year Principal Amount Interest Rate 

2005 $ 255,000 2.00% 
2006 260,000 2.00 
2007 265,000 2.00 
2008 270,000 2.40 
2009 280,000 2.75 
2010 290,000 3.10 
2011 295,000 3.40 
2012 310,000 3.60 
2013 320,000 3.70 
2014 335,000 3.75 
2015 350,000 3¾ 
2018 1,160,000 4¼ 
2024 2,845,000 4.70 

(b) Redemption. The Series 2003 Bonds are subject to redemption prior to maturity as 
follows: 

The Series 2003B Bonds maturing on January I, 2018 (the "2018 Tenn Bonds") 
shall be subject to mandatory sinking fund redemption, at a redemption price equal to 
100% of the principal amount to be redeemed, on January 1 in the year and in the principal 
amount set forth below (the "Mandatory Sinking Fund Requirements"): 

Year 

2016 
2017 

Principal Amount 

$370,000 
385,000 

Unless otherwise redeemed prior to maturity, $405,000 principal amount of the 
Series B 2018 Term Bonds maturing on January 1, 2018 will be payable at maturity. 
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Toe Series 2003B Bonds maturing on January 1, 2024 (the "2024 Term Bonds") 
shall be subject to mandatory sinking fund redemption, at a redemption price equal to 
100% of the principal amount to be redeemed, on January 1 in the year and in the principal 
amount set forth below (the "Mandatory Sinking Fund Requirements"): 

2019 
2020 
2021 
2022 
2023 

Principal Amount 

$420,000 
440,000 
465,000 
485,000 
505,000 

Unless otherwise redeemed prior to maturity, $530,000 principal amount of the 
Series B 2024 Term Bonds maturing on January I, 2024 will be payable at maturity. 

(ii) Optional Redemption. Toe Series 2003 Bonds maturing on and after 
January I, 2015, are subject to optional redemption prior to maturity, in whole or in part, in 
the amount of $5,000 or integral multiples thereof on any date on or after January 1, 2014 
at par, plus in each case accrued interest to the redemption date. 

Section 2.04. Change of Depository. If any Depository determines not to continue to act 
as a Depository for the Series 2003 Bonds in a Book Entry System, the Authority may attempt to 
have established a securities Depository/Book Entry System relationship with another Depository. 
If the Authority does not or is unable to establish such a relationship, the Authority and the Trustee, 
after the Trustee has made provision for notification of the owners of beneficial interests in writing 
or by means of a facsimile transmission, to the then Depository and any other arrangements the 
Authority deems necessary, shall permit withdrawal of the Series 2003 Bonds from the Depository, 
and authenticate and deliver Series 2003 Bond certificates, in fully registered form, in Authorized 
Denominations, to the assigns of the Depository or its nominee, all at the cost and expense 
(including costs of printing or otherwise preparing and delivering replacement Series 2003 Bonds), 
of the persons requesting such authentication and delivery unless Authority action or inaction shall 
have been the cause of the termination of the Bonds in a Book Entry System, in which event such 
cost and expense shall be borne by the Authority. 

(End of Article II) 
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ARTICLE III 
APPLICATION OF PROCEEDS OF 

SERIES 2003 BONDS AND PAYMENTS 

Section 3.01. Allocation of Proceeds of the Series 2003 Bonds. The proceeds from the 
sale of the Series 2003 Bonds, including any accrued interest, shall be deposited and credited, in 
accordance with the terms thereof, as follows: 

(a) to the Escrow Fund, proceeds of the Series 2003A Bonds in the amount of 
$25,727,885.15 and proceeds of the Series 2003B Bonds in the amount of $6,935,044.62, which 
together with monies transferred from the Series 1994 Debt Service Account and the Debt Service 
Fund shall be sufficient to refund the Series I 994 Bonds in accordance with the Escrow 
Agreement; 

(b) to the Series 2003A Cost of Issuance Subaccount, proceeds of the Series 2003A 
Bonds in the amount of $278,420.82, and to the Series 2003B Cost of Issuance Subaccount, 
proceeds of the Series 2003B Bonds in the amount of$76,790.87; and 

(c) to the Bond Insurer, proceeds of the Series 2003A Bonds in the amount of 
$390,618.82 and proceeds of the Series 2003B Bonds in the amount of$104,082.16, to pay cost of 
the Bond Insurance. 

Section 3.02. Required Deposits into the Debt Service Fund. 

(a) On the first Business Day of November 2003 and on the first Business Day of 
December 2003, an amount equal to one-half of the interest payment due on January I, 2004 on the 
Series 2003A Bonds and the Series 2003B Bonds shall be deposited in the Series 2003A Interest 
Payment Subaccount and the Series 2003B Interest Payment Subaccount, respectively, minus any 
amount of accrued interest deposited in the Series 2003A Interest Payment Subaccount and the 
Series 2003B Interest Payment Subaccount, respectively, from the proceeds of the sale of the 
Series 2003 Bonds, and thereafter beginning on the first Business Day of January 2004 and on the 
first Business Day of each month thereafter, an amount equal to one-sixth of the interest payment 
due on the next Interest Payment Date with respect to the Series 2003A Bonds and the Series 
2003B Bonds shall be deposited in the Series 2003A Interest Payment Subaccount and the Series 
2003B Interest Payment Subaccount, respectively. 

(b) Beginning on the first Business Day of January 2004, and on the first Business Day 
of each month thereafter, an amount equal to one-twelfth of the next principal payment (including 
redemption premium, if any) due on the next Principal Payment Date with respect to the Series 
2003A Bonds and the Series 2003B Bonds shall be deposited in the Series 2003A Principal 
Payment Subaccount and the Series 2003B Principal Payment Subaccount, respectively. 

Section 3.03. Series 2003 Debt Service Reserve Account. Pursuant to Section 5.01 of the 
Master Trust Indenture, there is established in the custody of the Trustee a Debt Service Reserve 
Account in the Debt Service Reserve Fund, designated "Series 2003 Debt Service Reserve 

- 18 -



Account", in which the Required Reserve for the Series 2003 Bonds is to be established and 
maintained. The Series 2003 Debt Service Reserve Account is pledged to and shall be used solely 
for the payment of Debt Service Charges on the Series 2003 Bonds. Amounts in excess of the 
Required Reserve in the Series 2003 Debt Service Account, calculated in accordance with Section 
5.06 of the Master Trust Indenture, shall be transferred to the Interest Payment Account. 

So long as no Event of Default exists under the Trust Indenture, the Authority may deposit 
in lieu of or substitute for funds on deposit in the Series 2003 Debt Service Reserve Account a 
Credit Support Instrument provided that the following criteria are satisfied: (a) the Credit Support 
Instrument has a term of at least one year, (b) the issuer of the Credit Support Instrument does not 
have a security interest, securing reimbursement to such issuer, in the assets of the Authority, (c) 
30 days prior to the expiration of such Credit Support Instrument, the Authority will fund, or cause 
to be fully funded, the Series 2003 Debt Service Reserve Account in the amount of the Required 
Reserve for the Series 2003 Bonds or deliver to the Trustee a substitute Credit Support Instrument 
as provided below, (d) if the rating assigned by a Rating Service to the organization issuing the 
Credit Support Instrument falls below the rating required for a Credit Support Instrument, the 
Authority, within 120 days after the rating falls, will either fully fund, or cause to be fully funded, 
the Series 2003 Debt Service Reserve Account in the amount of the Required Reserve for the 
Series 2003 Bonds or deliver to the Trustee a substitute Credit Support Instrument; provided, that 
an opinion of nationally recognized bond counsel is delivered to the Trustee to the effect that the 
delivery of a Credit Support Instrument, and the proposed uses of any money released from the 
Debt Service Reserve Fund as a result of such action will not adversely affect the exclusion from 
gross income for federal income tax purpose of interest on any of the Series 2003 Bonds. In the 
event that such a Credit Support Instrument is delivered to the Trustee and will expire before the 
Series 2003 Debt Service Reserve Account will be released in accordance with the terms of the 
Trust Indenture, the replacement therefor, whether in the form of cash, Eligible Investments, or 
Credit Support Instrument, shall be delivered to the Trustee and, if applicable, be effective at least 
30 days before the stated expiration of the prior Credit Support Instrument, in which case the prior 
Credit Support Instrument shall immediately thereupon be canceled and returned to the issuer of 
the Credit Support Instrument. 

The Credit Support Instrument shall permit the Trustee to draw an amount up to the 
Required Reserve for the Series 2003 Bonds for deposit into the Series 2003 Debt Service Reserve 
Account on any Interest Payment Date for any deficiency in the Debt Service Fund on that date 
with respect to the Series 2003 Bonds. Upon a draw by the Trustee on the Credit Support 
Instrument, the Series 2003 Debt Service Reserve Account shall be restored to the then applicable 
Required Reserve, unless the Credit Support Instrument is fully reinstated to the amount of the 
applicable Required Reserve. If on any Interest Payment Date there shall exist a deficiency in the 
Series 2003 Debt Service Account, the Trustee shall (a) draw upon the Credit Support Instrument, 
if any, and deposit in the Debt Service Fund an amount equal to the deficiency pursuant to the 
Credit Support Instrument or (b) transfer from the Series 2003 Debt Service Reserve Account, to 
the extent of any money therein, to the Debt Service Fund an amount equal to any remaining 
deficiency. 

Section 3.04. Series 2003 Rebate Account. Pursuant to Section 5.01 of the Master Trust 
Indenture, there is hereby established in the custody of the Authority a Rebate Account in the 
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Rebate Fund, to be designated "Series 2003 Rebate Account/' The Authority shall deposit 
amounts in the Series 2003 Rebate Account at the times and as provided for in Section 4.01 hereof. 

Section 3.05. Series 2003 Cost of Issuance Account. Pursuant to Section 5.01 of the 
Master Trust Indenture, there is established in the custody of the Authority an account within the 
Construction Fund to be designated "Series 2003 Cost of Issuance Account". There are further 
established in the custody of the Authority two subaccounts within the Series 2003 Cost of 
Issuance Account to be designated "Series 2003A Cost of Issuance Subaccount" and "Series 
2003B Cost oflssuance Subaccount", respectively. Amounts on deposit in the Series 2003A Cost 
of Issuance Subaccount may be used to pay costs relating to the issuance of the Series 2003A 
Bonds and amounts on deposit in the Series 2003B Cost of Issuance Subaccount may be used to 
pay costs relating to the issuance of the Series 2003B Bonds, in each case as described in Section 
5.03(f) of the Master Trust Indenture or for other Costs of Improvements as described in Section 
5.03 of the Master Trust Indenture, provided, however, such use and the manner in which it is 
proposed to be made will not, in the opinion of nationally recognized bond counsel or under a 
ruling of the Internal Revenue Service, adversely affect the exclusion of the interest on the Series 
2003 Bonds from the gross income of the Holders thereof for federal income tax purposes. 

Section 3.06. Series 2003 Principal and Interest Payment Subaccounts. Pursuant to 
Section 5.01 of the Master Trust Indenture, there are established in the custody of the Trustee (a) 
two subaccounts within the Principal Payment Account of the Debt Service Fund to be designated 
"Series 2003A Principal Payment Subaccount" and "Series 2003B Principal Payment 
Subaccount", respectively, and (b) two subaccounts within the Interest Payment Account of the 
Debt Service Fund to be designated "Series 2003A Interest Payment Subaccount" and "Series 
2003B Interest Payment Subaccount", respectively. Subject to Section 7.06 of the Master Trust 
Indenture, amounts on deposit in the Series 2003A Principal Payment Subaccount and the Series 
2003A Interest Payment Subaccount will be used to pay the principal of and interest on, 
respectively, the Series 2003A Bonds and amounts on deposit in the Series 2003B Principal 
Payment Subaccount and the Series 2003B Interest Payment Subaccount will be used to pay the 
principal of and interest on, respectively, the Series 2003B Bonds. 

(End of Article III) 
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ARTICLE IV 
TAX COVENANTS 

Section 4.01. Compliance with Section 148(t) of the Code. Any provision hereof to the 
contrary notwithstanding, amounts credited to the Rebate Fund shall be free and clear of any lien 
hereunder. 

Within 40 days after (a) the First Computation Date, (b) every subsequent Computation 
Date and ( c) the payment in full of all Outstanding Series 2003 Bonds, the Authority shall 
calculate, or shall furnish information to and shall engage (at its expense) an independent public 
accounting firm or other independent consultant designated by the Authority, to calculate, the 
Rebate Amount for the Computation Period ending on such Computation Date. If the amount then 
on deposit in the Rebate Fund is less than the Rebate Amounts so computed, the Authority shall, 
within 10 days after the date of the aforesaid calculation, deposit in the Rebate Fund an amount 
sufficient to cause the Rebate Fund to contain an amount equal to the Rebate A.mount. The 
obligation of the Authority to make or cause to be made such computations and payments shall 
remain in effect and be binding upon the Authority notwithstanding the release and discharge of 
the Trust Indenture. Within 60 days after the end of the First Computation Date and every 
subsequent Computation Date except the Final Computation Date, the Authority shall pay to the 
United States in accordance with Section I 48(f) of the Code from the moneys then on deposit in 
the Rebate Fund an amount not less than 90% of the Rebate A.mount for the Computation Period 
ending on the Computation Date. Within 60 days after the payment in full of all Outstanding 
Series 2003 Bonds, the Authority shall pay to the United States in accordance with Section 148(f) 
of the Code from the moneys then on deposit in the Rebate Fund an amount equal to 100% of the 
Rebate A.mount for the Computation Period ending on the date of such payment in full of all 
Outstanding Series 2003 Bonds and any moneys remaining in the Rebate Fund following such 
payment may be transferred by the Authority to the Revenue Fund. 

The Trustee shall keep and make available to the Authority such records concerning the 
investments of the Gross Proceeds of the Series 2003 Bonds held by the Trustee and the 
investments of earnings from those investments as may be requested by the Authority in order to 
enable the Authority or an independent firm to make the aforesaid computations as are required 
under Section 148(f) of the Code. The Authority shall obtain and keep such records of the 
computations made pursuant to this Section 4.0l(a) in accordance with and as are required under 
Section 148(f) of the Code. 

Notwithstanding anything herein to the contrary, the Authority may calculate, or cause to 
have calculated, the Rebate Amount in accordance with Section 148(f) of the Code as to the Series 
2003 Bonds under a different method and may make such rebate payments at different times if the 
Authority and the Trustee shall have received an opinion of nationally recognized bond counsel 
that using such method of calculation and making payments at such times will not adversely affect 
the exclusion of interest on the Series 2003 Bonds from gross income for federal income tax 
purposes. 
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Nothing in this subsection shall require payment into the Rebate Fund and payment to the 
United States of any greater amount or lesser amount than is required to be paid to the United 
States under Section 148(t) of the Code. 

The definition of terms pertinent to this Section and the operation of the provisions of this 
Section are subject to and are to be applied in accordance with (a) the laws in effect at the time of 
action to be taken under this Section that are applicable to such action and (b) any election that is 
made by the Authority thereunder in such fashion as shall, so far as permitted in the circumstances, 
reduce the Rebate Amount and postpone its payment to the extent the Authority may and chooses 
to do so. 

If all of the Gross Proceeds of the Series 2003 Bonds are invested at all times only in 
obligations of any state, or political subdivision thereof, the interest on which is excluded from 
gross income for federal income tax purposes pursuant to the Code ( other than a "specified private 
activity bond" within the meaning of Section 57(a)(5)(C) of the Code in the case of the Series 
2003B Bonds), the provisions of this Section shall not be applicable to the Series 2003 Bonds. 

The Authority and the Trustee may enter into Supplemental Trust Indentures pursuant to 
Section 10.01 of the Master Trust Indenture, without the consent of or notice to any of the Holders 
to modify, supplement, delete or replace any provision of this Section if the Authority and the 
Trustee shall have received an opinion of nationally recognized bond counsel that such 
modification, supplement, deletion or replacement will not adversely affect the exclusion of 
interest on the Series 2003 Bonds from gross income for federal income tax purposes. 

Section 4.02. Tax Covenants. 

(a) The Authority covenants that it will use, and will restrict the use and investment of, 
the Proceeds of the Series 2003 Bonds in such manner and to such extent as may be necessary so 
that (i) the Series 2003 Bonds will not ( 1) constitute arbitrage bonds or hedge bonds under Sections 
148 or 149 of the Code or (2) be treated other than as bonds to which Section 103(a) of the Code 
applies and (ii) the Series 2003B Bonds will not become "private activity bonds" within the 
meaning of Section 141(a) of the Code. 

(b) The Authority represents that the Required Reserve for the Series 2003 Bonds is 
and will be the least of the maximum annual Debt Service Charges due on the Series 2003 Bonds, 
10% of the proceeds from the sale of the Series 2003 Bonds or 125% of the average annual Debt 
Service Charges due on the Series 2003 Bonds. 

( c) The Authority further covenants that (i) it will take or cause to be taken such actions 
that may be required of it for the interest on the Series 2003 Bonds to be and remain excluded from 
gross income for federal income tax purposes, (ii) it will not take or authorize to be taken any 
actions that would adversely affect that exclusion, and (iii) it, or persons acting for it, will, among 
other acts of compliance, (1) apply the proceeds of the Series 2003 Bonds to the governmental 
purpose of the borrowing, (2) restrict the yield on Investment Property, (3) make timely and 
adequate payments to the United States of the Rebate Amount or of permitted Yield Reduction 
Payments, (4) maintain books and records and make calculations and reports and (5) refrain from 
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certain uses of those Proceeds and, as applicable, of property financed with such Proceeds, all in 
such manner and to the extent necessary to assure such exclusion of that interest under the Code. 

Section 4.03. Further Tax Covenants. The Authority covenants that: 

(a) With respect to the Series 2003A Bonds: 

(i) The weighted average maturity of the Series 2003A Bonds does not 
exceed 120% of the weighted average reasonably expected economic life of the 
facilities comprising the 2003A Projects to be refinanced by the Series 2003A 
Bonds. 

(ii) None of the Proceeds of the Series 2003A Bonds will be used 
directly or indirectly to provide any airplane, skybox or other private luxury box or 
health club facility, any facility primarily used for gambling or any store the 
principal business of which is the sale of alcoholic beverages for consumption off 
preID1ses. 

(iii) In connection with any lease or grant by the Authority of the use of 
the 2003A Projects, the Authority shall require that the lessee or user shall not use 
such portion of the 2003A Projects in any manner that would violate the covenants 
set forth in this Section 4.03. 

(iv) Less than 25% of the Net Proceeds of the Series 2003A Bonds will 
be used directly or indirectly to finance or refinance the acquisition of land or any 
interest therein, and none of such land has been, is being or shall be used for 
farming purposes; the foregoing limitation shall not apply to land acquired for 
noise abatement, wetland preservation, or for future use as an airport, provided that 
there is no other significant use of such land. 

(v) No portion of the Net Proceeds of the Series 2003A Bonds will be 
used directly. or indirectly to finance or refinance the acquisition of existing 
property or any interest therein unless such acquisition met or meets the 
rehabilitation requirements of Section 147(d)(2) of the Code. 

(vi) None of the Net Proceeds of the Series 2003A Bonds will be used 
directly or indirectly to provide: 

(A) facilities (property) that are not part of an "airport" within 
the meaning of Sections 142(a)(l) and 142(c)(l) of the Code; 

(B) property that is not owned (within the meaning of Section 
142(b)(l) of the Code) by the Authority; 

(C) an office located other than on the premises of an "airport", 
or an office located on the premises of an "airport" at which more than a de 
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minimis amount of the functions to be performed at such office are not 
directly related to the day-to-day operations at such facility; 

(D) any lodging facility within the meaning of Section 
142(c)(2)(A) of the Code; 

(E) any retail facility (including food and beverage facilities) in 
excess of a size necessary to serve passengers and employees at an "airport" 
within the meaning of Section 142(c)(2)(B) of the Code; 

, (F) any retail facility ( other than parking) for passengers or the 
general public located outside the airport terminal, within the meaning of 
Section 142(c)(2)(C) of the Code; 

(G) any office building for individuals who are not employees of 
a governmental unit or of the operating authority for an "airport" within the 
meaning of Section 142(c)(2)(D) of the Code; or 

(H) any industrial park or manufacturing facility. 

(vii) At least 95% of the Net Proceeds of the Series 2003A Bonds will be 
used to pay the costs of facilities comprising an "airport" within the meaning of 
Section 142(a)(l) of the Code (i.e., land or property of a character ~ubject to the 
allowance for depreciation under Sections 167 or 168 of the Code that at all times 
while the Series 2003A Bonds are Outstanding are or will be (a) used in a capacity 
that serves the general public, are directly related and essential to servicing aircraft 
or enabling aircraft to take off and land or transferring passengers or cargo to or 
from aircraft and that are located at, or in close proximity to, the take-off and 
landing area in order to perform their function, or (b) functionally related and 
subordinate to the terms described in (a) and of a character and size commensurate 
with the character and size of the airport). 

(viii) Not more than 5% of the Net Proceeds of the Series 2003A Bonds 
will be used directly or indirectly in a manner that violates the covenant in (vii) 
above. For this purpose, Issuance Costs paid from the Proceeds of the Series 
2003A Bonds are considered to be used in a manner that violates the covenant in 
(vii). 

,, (ix) Not more than 2% of the Proceeds of the Series 2003A Bonds will 
be used directly or indirectly to finance Issuance Costs, within the meaning of 
Section 147(g) of the Code. 

(b) With respect to the Series 2003B Bonds, the Authority will not use 
directly or indirectly more than 5% of the Proceeds of the Series 2003B Bonds (less 
the portion thereof used to finance Issuance Costs or deposited in the Series 2003 
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Debt Service Reserve Account) to finance property as to which there is private 
business use (within the meaning of Section 14l(b)(l) of the Code). 

(End of Article IV) 
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ARTICLEV 
BOND INSURANCE 

Section 5.01. Rights of Bond Insurer. So long as (i) the Bond Insurer is and remains 
solvent and is not a party to any proceedings for its rehabilitation, liquidation, conservation or 
dissolution, (ii) the Bond Insurance Policy remains in full force and effect, (iii) the Bond Insurer 
shall not be in default in its obligations under the Bond Insurance Policy, and (iv) any Series 2003 
Bonds insured by the Bond Insurer remain Outstanding: 

(a) The Bond Insurer shall receive immediate notice of any payment default and notice 
of any other default known to the Trustee or the Authority within 30 days of the Trustee's or the 
Authority's knowledge thereof. 

(b) For all purposes relating to Events of Default and remedies, except the giving of 
notice of default to Bondholders, the Bond Insurer shall be deemed to be the sole Holder of the 
Series 2003 Bonds. 

( c) The Bond Insurer shall be included as a party in interest and as a party entitled to (i) 
notify the Authority, the Trustee, if any, or any applicable receiver of the occurrence of an Event of 
Default and (ii) request the Trustee or receiver to intervene in judicial proceedings that affect the 
Series 2003 Bonds or the security therefor. The Trustee or receiver shall be required to accept 
notice of default from the Bond Insurer. 

(d) For purposes of any amendment or supplement to the Trust Indenture or any other 
principal financing documents for which consent of the Series 2003 Bondholders would be 
required, the Bond Insurer shall be deemed the sole Holder of the Series 2003 Bonds. Any rating 
agency rating the Series 2003 Bonds must receive notice of each amendment and a copy thereof at 
least 15 days in advance of its execution or adoption. The Bond Insurer shall be provided with a 
full transcript of all proceedings relating to the execution of any such amendment or supplement. 

(e) No resignation or removal of the Trustee, Paying Agent or Bond Registrar shall 
become effective until a successor has been appointed and has accepted the duties. of Trustee, 
Paying Agent or Bond Registrar, as applicable. The Bond Insurer shall be furnished with written 
notice of the resignation or removal of the Trustee, Paying Agent or Bond Registrar and the 
appointment of any successor thereto. 

(f) Only cash, direct non-callable obligations of the United States of America and 
securities fully and unconditionally guaranteed as to the timely payment of principal and interest 
by the United States of America, to which direct obligation or guarantee the full faith and credit of 
the United States of America has been pledged, shall be used to effect defeasance of the Series 
2003 Bonds unless the Bond Insurer otherwise approves. In the event of an advance refunding of 
the Series 2003 Bonds, the Authority shall cause to be delivered a verification report of an 
independent nationally recognized certified public accountant. If a forward supply contract is 
employed in connection with the refunding, (i) such verification report shall expressly state that 
the adequacy of the escrow to accomplish the refunding relies solely on the initial escrowed 
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investments and the maturing principal thereof and interest income thereon and does not assume 
performance under or compliance with the forward supply contract, and (ii) the applicable escrow 
agreement shall provide that in the event of any discrepancy or difference between the terms of the 
forward supply contract and the escrow agreement ( or the authorizing document, if no separate 
escrow agreement is utilized), the terms of the escrow agreement or authorizing document, if 
applicable, shall be controlling. 

(g) The Bond Insurer shall be provided with the following information: 

(i) Notice of any drawing upon or deficiency due to market fluctuation in the 
amount, if any, on deposit, in the Debt Service Reserve Fund; 

(ii) Notice of the redemption, other than mandatory sinking fund redemption, of 
any of the Series 2003 Bonds, or of any advance refunding of the Series 2003 Bonds, 
including the principal amount, maturities and CUSIP numbers thereof; 

(iii) Notice of any material events pursuant to Rule 15c2-12 under the Securities 
Exchange Act of 1934; and 

(iv) Such additional information as the Bond Insurer may reasonably request 
from time to time. 

(h) In the case of bond issues payable from amounts received under a loan agreement, 
lease, or other payment contract ("Payment Agreement"), the payment obligations under said 
Payment Agreement shall be absolute and unconditional, free of deductions and without any 
abatement, offset, recoupment, diminution or set-off whatsoever. 

Section 5.02. Bond Insurance Policy - Payment Procedure and Subrogation. So long as 
(i) the Bond Insurer is and remains solvent and is not a party to any proceedings for its 
rehabilitation, liquidation, conservation or dissolution, (ii) the Bond Insurance Policy remains in 
full force and effect, (iii) the Bond Insurer shall not be in default in its obligations under the Bond 
Insurance Policy, and (iv) any Series 2003 Bonds insured by the Bond Insurer remain Outstanding: 

(a) In the event that, on the Business Day next preceding Interest Payment Date or 
Principal Payment Date for the Series 2003 Bonds, the Trustee has not received sufficient moneys 
to pay all principal of and interest on the Series 2003 Bonds due on the following Business Day, 
the Trustee shall immediately notify the Bond Insurer by telephone or telegraph, confirmed in 
writing by registered or certified mail, of the amount of the anticipated deficiency, the Series 2003 
Bonds to which such deficiency is applicable and whether such Series 2003 Bonds will be 
deficient as to principal or interest, or both. The Bond Insurer will make payments of principal or 
interest due on the Series 2003 Bonds to the Insurance Fiscal Agent on or before the later of (1) the 
applicable Interest Payment Date or Principal Payment Date or (2) the first Business Day next 
following the date on which the Bond Insurer shall have received notice of nonpayment from the 
Trustee. 

(b) The Trustee or Paying Agent shall, after giving notice to the Bond Insurer as 
provided in (i) above, make available to the Bond Insurer and the Insurance Fiscal Agent, the 
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registration books of the Authority pertaining to the Series 2003 Bonds maintained by the Trustee 
and all records relating to the Funds and any accounts therein maintained under the Trust 
Indenture. 

(c) The Trustee shall provide the Bond Insurer and the Insurance Fiscal Agent with a 
list of Holders of Series 2003 Bonds entitled to receive principal or interest payments from the 
Bond Insurer under the terms of the Bond Insurance Policy, and shall make arrangements with the 
Insurance Fiscal Agent (i) to mail checks or drafts to Holders of Series 2003 Bonds entitled to 
receive full or partial interest payments from the Bond Insurer and (ii) to pay principal upon Series 
2003 Bonds surrendered to the Insurance Fiscal Agent by Holders of Series 2003 Bonds entitled to 
receive full or partial principal payments from the Bond Insurer. 

(d) The Trustee shall, at the time it provides notice to the Bond Insurer pursuant to (i) 
above, notify Holders of Series 2003 Bonds entitled to receive the payment of principal or interest 
thereon from the Bond Insurer (1) as to the fact of such entitlement, (2) that the Bond Insurer will 
remit to them all or a part of the interest payments next coming due upon proof of Holder 
entitlement to interest payments and delivery to the Insurance Fiscal Agent, in form satisfactory to 
the Insurance Trustee, of an appropriate assignment of the Holder's right to payment, (3) that 
should they be entitled to receive full payment of principal from the Bond Insurer, they must 
surrender their Series 2003 Bonds (along with an appropriate instrument of assignment in form 
satisfactory to the Insurance Fiscal Agent to permit ownership of such Series 2003 Bonds to be 
registered in the name of the Bond Insurer) for payment to the Insurance Trustee, and not the 
Trustee, and (4) that should they be entitled to receive partial payment of principal from the Bond 
Insurer, they must surrender their Series 2003 Bonds for payment thereon first to the Trustee, who 
shall note on such Series 2003 Bonds the portion of the principal paid by the Trustee, and then, 
along with an appropriate instrument of assignment in form satisfactory to the Insurance Fiscal 
Agent, to the Insurance Fiscal Agent, which will then pay the unpaid portion of principal. 

( e) In the event that the Trustee has notice that any payment of principal of or interest 
on a Series 2003 Bond which has become due for payment and which is made to a Holder of a 
Series 2003 Bond by or on behalf of the Authority has been deemed a preferential transfer and 
theretofore recovered from such Holder pursuant to the United States Bankruptcy Code by a 
trustee in bankruptcy in accordance with the final, nonappealable order of a court having 
competent jurisdiction, the Trustee shall, at the time the Bond Insurer is notified pursuant to (i) 
above, notify all Holders of Series 2003 Bonds that in the event that any Holder's payment is so 
recovered, such Holder will be entitled to payment from the Bond Insurer to the extent of such 
recovery if sufficient funds are not otherwise available, and the Trustee shall furnish to the Bond 
Insurer its records evidencing the payments of principal of and interest on the Bonds which have 
been made by the Trustee and subsequently recovered from Holders of Series 2003 Bonds and the 
dates on which such payments were made. 

(f) In addition to those rights granted the Bond Insurer under the Trust Indenture, the 
Bond Insurer shall, to the extent it makes payment of principal of or interest on Series 2003 Bonds, 
become subrogated to the rights of the recipients of such payments in accordance with the terms of 
the Bond Insurance Policy, and to evidence such subrogation (1) in the case of subrogation as to 
claims for past due interest, the Trustee shall note the Bond Insurer's rights as subrogee on the 
registration books of the Authority maintained by the Trustee or Paying Agent upon receipt from 
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the Bond Insurer of proof of the payment of interest thereon to Holders of Series 2003 Bonds, and 
(2) in the case of subrogation as to claims for past due principal, the Trustee shall note the Bond 
Insurer's rights as subrogee on the registration books of the Authority maintained by the Trustee 
upon surrender of the Series 2003 Bonds by the Holders thereof together with proof of the payment 
of principal thereof. 

Section 5.03. Series 2003 Bonds to Remain Outstanding. Notwithstanding anything 
herein, including Article IX of the Trust Indenture, to the contrary, in the event that the principal 
and/or interest due on any Series 2003 Bonds shall be paid by the Bond Insurer pursuant to the 
Bond Insurance Policy, the Series 2003 Bonds shall remain Outstanding for all purposes, not be 
defeased or otherwise satisfied and not be considered paid by the Authority, and the assignment 
and pledge of the trust estate and all covenants, agreements and other obligations of the Authority 
to Holders of Series 2003 Bonds shall continue to exist and shall run to the benefit of the Bond 
Insurer, and the Bond Insurer shall be subrogated to the rights of such Holders. 

Section 5.04. Third Party Beneficiary. To the extent that this Fourth Supplemental Trust 
Indenture confers upon or gives or grants to the Bond Insurer any right, remedy or claim under or 
by reason of this Fourth Supplemental Trust Indenture, the Bond Insurer is hereby explicitly 
recognized as being a third-party beneficiary hereunder and may enforce any such right, remedy or 
claim conferred, given or granted hereunder. 

(End of Article V) 
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ARTICLE VI 
MASTER TRUST INDENTURE AMENDMENT 

Section 6.01. Amendments to the Master Trust Indenture. Upon receipt within 15 years 
from the date hereof of the consent of the Holders of not less than a majority in Aggregate 
Principal Amount of the Bonds then Outstanding, the Master Trust Indenture shall be amended as 
follows: 

(a) The following definitions are added to Section 1.01 of the Master Trust Indenture: 

"Interest Rate Exchange Agreement" means an agreement, commonly 
known as an "interest rate swap", whereby the Authority agrees with 
another Person to pay such Person interest on a mutually agreed-upon 
notional amount in exchange for such Person's agreement to pay the 
Authority interest on such amount, all at such interest rates and over such 
periods oftime as may be mutually agreed upon; provided, however, that no 
such agreement shall entail any exchange of principal or any assumption of 
liability for the payment of the principal of or interest on any particular 
indebtedness of the Authority or such other Person, as the case may be. 

"Interest Rate Hedge" means an agreement, expressly identified in a 
certificate of an Authorized Officer of the Authority as being entered into in 
order to hedge the interest payable on all or a portion of any Bonds, which 
agreement may include, without limitation, an Interest Rate Exchange 
Agreement, a forward or futures contract or an option (e.g. a call, put, cap, 
floor or collar) and which agreement does not constitute an obligation to 
repay money borrowed, credit extended or the equivalent thereof. 

(b) The following Section 10.05 is added to the Master Trust Indenture immediately 
following Section 10.04 of the Master Trust Indenture: 

Section 10.05. Supplemental Trust Indenture for Interest Rate 
Exchange Agreements. Notwithstanding anything contained elsewhere in 
the Trust Indenture, upon receipt of the consent of a majority of 
bondholders, the Authority and the Trustee may execute and deliver 
Supplemental Trust Indentures adding any provisions to, or changing in any 
manner or eliminating any of the provisions of the Trust Indenture, to 
permit the Authority to enter into Interest Rate Exchange Agreements or 
Interest Rate Hedges; provided, however, for purposes of the consent 
required for such amendment, any Bond Insurer (as defined in any 
Supplemental Trust Indenture) providing for the payment of Bond Service 
Charges on Bonds shall be deemed the sole Holder of those Bonds so long 
as such Bond Insurer (i) is and remains solvent and is not a party to any 
proceedings for its rehabilitation, liquidation, conservation or dissolution, 
(ii) its Bond Insurance (as defined in the related Supplemental Trust 
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Indenture) remains in full force and effect, (iii) is not in default in its 
obligation under its Bond Insurance, and (iv) the Bonds secured by the 
Bond Insurance remain Outstanding. Nothing in this Section 10.05 shall 
permit or be construed as permitting: 

(a) without the consent of the Holder of each Bond so affected, (i) 
an extension of the maturity of the principal of or the interest on any Bond, 
(ii) a reduction in the principal amount of any Bond or the rate of interest or 
premium thereon, or (iii) a reduction in the amount or extension of the time 
of payment of any Mandatory Sinking Fund Requirements, or 

(b) without the consent of the Holders of all Bonds then 
Outstanding, (i) the creation of a privilege or priority of any Bond or Bonds 
over any other Bond or Bonds, or (ii) a reduction in the aggregate principal 
amount of the Bonds required for consent to a Supplemental Trust 
Indenture. 

(End of Article VI) 
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ARTICLE VII 
MISCELLANEOUS 

Section 7.01. Continuing Disclosure. The Authority and the Trustee have entered into the 
Continuing Disclosure Agreement contemporaneously with the execution and delivery of this 
Fourth Supplemental Trust Indenture, under which the Trustee has assumed certain obligations, in 
addition to those assumed under the Trust Indenture, on behalf of the holders and beneficial 
owners of the Series 2003 Bonds. The Trustee agrees to perform its obligations under the 
Continuing Disclosure Agreement and acknowledges that provision satisfactory to it has been 
made under the Continuing Disclosure Agreement for the payment to it by the Authority of 
compensation for its services to be performed under the Continuing Disclosure Agreement and the 
payment or reimbursement of any expenses, disbursements or advances that it may make 
thereunder. Any such compensation, expenses, disbursements or advances earned, incurred or 
made by the Trustee under the Continuing Disclosure Agreement shall constitute and be payable 
as Operating Expenses under the Trust Indenture. Notwithstanding any other provision of the 
Trust Indenture, any failure by the Authority to comply with any provision of the Continuing 
Disclosure Agreement shall not be a failure or default, or an Event of Default, under the Trust 
Indenture. 

Section 7.02. Concerning the Trustee. The Trustee accepts the trust herein declared and 
provided and agrees to perform the same upon the terms and conditions in the Master Trust 
Indenture and herein. 

Section 7.03. Copies and Notices to be Provided. So long as the Series 2003 Bonds are 
Outstanding, copies of any amendments to the Trust Indenture shall also be provided to the Rating 
Services. 

Section 7.04. Binding Effect. This Fourth Supplemental Trust Indenture shall inure to the 
benefit of and shall be binding upon the Authority and the Trustee and their respective successors 
and assigns, subject to the limitations contained in the Trust Indenture. 

Section 7 .05. Limitation of Rights. With the exception of rights conferred expressly in 
this Fourth Supplemental Trust Indenture, nothing expressed or mentioned in or to be implied from 
the Fourth Supplemental Trust Indenture or the Series 2003 Bonds is intended or shall be 
construed to give any Person other than the parties hereto, the Registrar, the Authenticating Agents, 
the Paying Agents, the Bond Insurer and the Holders of Series 2003 Bonds any legal or equitable 
right, remedy, power or claim under or with respect to this Fourth Supplemental Trust Indenture or 
any covenants, agreements, conditions and provisions contained therein. The Fourth 
Supplemental Trust Indenture and all of those covenants, agreements, conditions and provisions 
are intended to be, and are, for the sole and exclusive benefit of the parties hereto, the Bond Insurer 
and the Holders of Series 2003 Bonds, as provided herein. 

Section 7.06. Counterparts. This Fourth Supplemental Trust Indenture may be executed 
in several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 
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Section 7.07. Approval of Amendment. For purposes of the consent of Holders for the 
amendments of the Master Trust Indenture provided in Article VI hereof, Holders of the Series 
2003 Bonds by their purchase of the Series 2003 Bonds have consented to those amendments. 

(End of Article VII) 
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IN WITNESS WHEREOF, the Authority has caused this Fourth Supplemental Trust 
Indenture to be signed for it and in its name and on its behalf by its Authorized Officers, and 
Trustee, in token of its acceptance of the trusts created hereunder, has caused this Fourth 
Supplemental Trust Indenture to be signed for it and in its name and on its behalf by its duly 
authorized representative, as Trustee and as Registrar, all as of the day and year first above written. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By: ~~ v'~ d~ef Fmanc1al Officer 

BANK ONE, N.A. 
Trustee 

- 34 -



STATE OF OHIO ) 
) SS: 

COUNTY OF FRANKLIN ) 

On this ;..y /1.. day of October, 2003, before me, a Notary Public in and for said County and 
State, personally appears Elaine Roberts and John Byrum, President and Chief Executive Officer 
and Vice President and Chief Financial Officer, respectively, of the Columbus Regional Airport 
Authority, and acknowledged the execution of the foregoing instrument, and that the same is their 
voluntary act and deed on behalf of the Authority and the voluntary and corporate act and deed of 
the Authority. 

IN WITNESS WHEREOF, I have hereunto subscribed my name and affixed my official 
. day and year aforesaid. 

STATE OF OHIO ) 
) SS: 

COUNTY OF FRANKLIN ) 

On this '2 7 day of Oct~r, 2003 bet: ~me, a Notary Public in and for said County 
and State, personally appeared > e. . . r,,,, " an authorized signer of 
Bank 9ne, N.A., the bank whicli exec t e ·e orgomg ms en as rustee, who acknowledged 
that ~I.,,,.. did sign said instrument as such representative for and on behalf of said bank ~Lby 
authority granted in its rules and regulations and by its Board of Directors; that the same is 
free act and deed as such officer, and the free and corporate act and deed of said bank. 

IN WITNESS WHEREOF, I have hereunto subscribed m 
seal on the day and year aforesaid. ~-
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EXHIBIT A 

SERIES 2003 RESOLUTION 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
RESOLUTION NO. -03 

A RESOLUTION AUTHORIZING THE ISSUANCE OF AIRPORT REFUNDING 
REVENUE BONDS, SERIES 2003A AND SERIES 2003B OF THE AUTHORITY IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $40,000,000, FOR THE 
PURPOSES OF REFUNDING THE AUTHORITY'S OUTSTANDING AIRPORT 
IMPROVEMENT REVENUE BONDS, SERIES 1994A, AND PA YING COSTS OF 
ISSUANCE OF THE SERIES 2003 BONDS; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A FOURTH SUPPLEMENTAL TRUST INDENTURE, A BOND 
PURCHASE AGREEMENT, AN ESCROW AGREEMENT AND A CONTINUING 
DISCLOSURE AGREEMENT; AUTHORIZING THE USE, DISTRIBUTION AND 
EXECUTION OF AN OFFICIAL STATEMENT OF THE AUTHORITY IN 
CONNECTION WITH THE ORIGINAL SALE OF THE BONDS; AND AUTHORIZING 
THE EXECUTION AND DELIVERY OF OTHER INSTRUMENTS, DOCUMENTS OR 
AGREEMENTS APPROPRIATE TO THE FOREGOING AND RELATED MA TIERS. 

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS REGIONAL AIRPORT 
AUTHORITY BY RESOLUTION NO. _-03 ON THE DAY OF _____ 2003. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By: ___________ _ By: _____________ _ 
Chairman Secretary 

(SEAL) 

Attest: __________ _ 
Assistant Secretary 



WHEREAS, the Columbus Regional Airport Authority (the "Authority") is authorized and 
empowered by the Constitution of the State of Ohio (the "State") and the laws of the State 
including, without limitation, Ohio Revised Code Sections 4582.21 to 4582.99, both inclusive (the 
"Act"), to: (a) issue revenue bonds for the purposes of providing funds to pay the "costs" of"port 
authority facilities", each as defined in the Act, in order to enhance, foster, aid, provide or promote 
transportation, economic development, housing, recreation, education, governmental operations, 
culture or research, or create or preserve jobs and employment opportunities and improve the 
economic welfare of the people of the State, and refunding revenue bonds previously issued for 
those purposes, (b) enter into a trust agreement and supplemental trust agreements to secure such 
revenue bonds, and to provide for the pledge or assignment of revenues sufficient to pay the 
principal of and interest and any premium on those revenue bonds, and ( c) adopt this Resolution 
and enter into the Fourth Supplemental Trust Indenture, the Bond Purchase Agreement, the 
Escrow Agreement and the Continuing Disclosure Agreement (all as defined herein), and such 
other agreements as are provided for herein, all upon the terms and conditions provided herein and 
therein; and 

WHEREAS, pursuant to Resolution No. 49-94, this Board approved the issuance from 
time to time ofrevenue bonds (the "Bonds") and authorized the execution and delivery of a Master 
Trust Indenture (the "Master Trust Indenture") dated as of July 15, 1994, between the Authority 
and Bank One, N.A. (as successor to Bank One, Columbus, N.A.), as trustee (the "Trustee"), to 
secure the payment of debt service charges on such Bonds; and 

WHEREAS, pursuant to Resolution No. 50-94, this Board authorized the issuance of 
$37,160,000 Airport Improvement Revenue Bonds, Series 1994A (Port Columbus International 
Airport Project) (the "Series 1994 Bonds") to pay costs of improvements at Port Columbus 
International Airport; and 

WHEREAS, the Series 1994 Bonds were issued pursuant to the First Supplemental Trust 
Indenture (the "First Supplemental Trust Indenture") dated as of July 15, 1994 between the 
Authority and the Trustee; and 

WHEREAS, the Series 1994 Bonds are outstanding in the principal amount of $32,645,000 
and are subject to optional redemption on or after January 1, 2004; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Columbus 
Regional Airport Authority: 

Section 1. Definitions. Except when the context indicates otherwise or unless otherwise 
defined herein, the terms used but not defined herein shall have the meaning ascribed to them in 
the Master Trust Indenture and the Fourth Supplemental Trust Indenture between the Authority 
and the Trustee (the "Fourth Supplemental Trust Indenture", and together with the Master Trust 
Indenture, the "Trust Indenture"). 

Section 2. Authorization of Series 2003 Bonds. This Board finds and determines that it is 
necessary to issue, sell and deliver, as provided and authorized herein and pursuant to the 
Constitution and laws of the State, its Series 2003 Bonds in an aggregate principal amount not to 
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exceed $40,000,000 for the purpose of refunding the Series 1994 Bonds and paying costs of 
issuance of the Series 2003 Bonds. 

Section 3. Determinations by Board. This Board hereby determines that it is in the best 
interests of the Authority to refund the Series 1994 Bonds to lower the Authority's debt service 
payments, and refunding the Series 1994 Bonds is consistent with the purposes of the Authority 
and the Act. 

Section 4. Tenns and Provisions of the Series 2003 Bonds. 

(a) General. The Series 2003 Bonds shall be issued and secured under the terms of the 
Trust Indenture. The Series 2003 Bonds shall be (i) (A) designated "Airport Refunding Revenue 
Bonds, Series 2003A" and (B) designated "Airport Refunding Revenue Bonds, Series 2003B", 
(ii) issued only in fully registered form, substantially as set forth in Exhibit B to the Fourth 
Supplemental Trust Indenture, (iii) numbered in such manner as determined by the Vice President 
and Chief Financial Officer (the "Fiscal Officer") to distinguish each Series 2003 Bond from any 
other Series 2003 Bond, (iv) dated as of the date of the issuance and delivery of the Series 2003 
Bonds, (v) bear interest payable semi-annually on January 1 and July 1, commencing January 1, 
2004, (vi) signed by the Chainnan or the President and Chief Executive Officer (the "Chief 
Executive"), and by the Fiscal Officer, provided that one or both of such signatures may be a 
facsimile, and (vii) in the denominations of $5,000 or any integral multiple thereof. 

(b) Principal Maturities and Interest Rates. The Series 2003 Bonds shall mature on 
January 1 in the years and in the principal amounts to be determined by the Fiscal Officer in the 
Certificate of A ward; provided that the first principal payment date shall not be earlier than 
January I, 2005 and not later than January 1, 2006 and provided that the last principal payment 
date shall not be later than January 1, 2024. The Series 2003 Bonds shall bear interest from the 
most recent date to which interest has been paid or provided for or, if no interest has been paid or 
provided for, from their dated date, at the rates per annum to be determined by the Fiscal Officer in 
the Certificate of Award; provided the true interest rate for the Series 2003 Bonds shall not exceed 
six percent (6.00%) and provided that (i) all Series 2003A Bonds of any one maturity shall bear the 
same rate of interest, and (ii) all Series 2003B Bonds of any one maturity shall bear the same rate 
of interest. "True interest rate" as used in this paragraph means the rate, computed on a 
semiannual basis necessary to discount all payments of principal and interest on the Series 2003 
Bonds to the aggregate original purchase price of the Series 2003 Bonds, exclusive of any accrued 
interest. 

( c) Mandatory Sinking Fund Redemption. The Series 2003 Bonds of one or more 
maturities may be subject to mandatory redemption prior to maturity, in accordance with the 
mandatory sinking fund requirements of the Trust Indenture, on the date and in the amounts to be 
determined by the Fiscal Officer in the Certificate of Award. 

(d) Optional Redemption. The Series 2003 Bonds shall be subject to optional 
redemption prior to maturity, in accordance with the provisions of the Trust Indenture, on the dates, 
in the years and at the redemption prices ( expressed as a percentage of the principal amount to be 
redeemed), plus accrued interest to the redemption date to be determined by the Fiscal Officer in 
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the Certificate of Award; provided that the earliest optional redemption date for Series 2003 Bonds 
shall not be later than January 1, 2015 and the redemption price for the earliest optional 
redemption date shall not be greater than 102%. 

The Series 2003 Bonds shall be initially issued in the name of The Depository Trust 
Company ("DTC") or its nominee, as registered owner, immobilized in the custody of DTC or its 
designated agent, and shall be transferable or exchangeable in accordance with the Trust 
Indenture. 

Section 5. Sale of the Series 2003 Bonds; Disclosure Statement. The Series 2003 Bonds ... 
are awarded and sold to Morgan Stanley & Co., Apex Pryor Securities, Loop Capital Markets, 
LLC and Fifth Third Securities, Inc. (collectively, the "Original Purchasers") in accordance with 
the terms of this Resolution, the Trust Indenture, the Bond Purchase Agreement and the Certificate 
of Award at a purchase price of not less than 98% of the aggregate principal amount of the Series 
2003 Bonds. The purchase price may be allocated among the Series 2003 Bonds as determined by 
the Fiscal Officer in the Certificate of Award. 

The Fiscal Officer is authorized and directed to determine the terms and provisions of the 
Series 2003 Bonds and the sale of the Series 2003 Bonds in accordance with the provisions of this 
Resolution in the Certificate of Award. Those determinations shall include the aggregate principal 
amount of the Series 2003 Bonds, the aggregate principal amount of the Series 2003A Bonds and 
the aggregate principal amount of the Series 2003B Bonds, the purchase price for the Series 2003 
Bonds, the allocation of the purchase price among the Series 2003 Bonds, the interest rates to be 
home by the Series 2003 Bonds, the redemption provisions applicable to the Series 2003 Bonds, 
and the date for redemption of the Series 1994 Bonds. The Fiscal Officer in the Certificate of 
Award may determine such other matters regarding the Series 2003 Bonds as permitted by this 
Resolution, the Trust Indenture and the Act. 

The Fiscal Officer is also hereby authorized and directed to execute and deliver on behalf 
of the Authority the Bond Purchase Agreement between the Authority and Morgan Stanley & Co. 
Incorporated, as the representative of the Original Purchasers, in substantially the form now on file 
with the Secretary. That form of the Bond Purchase Agreement is hereby approved with such 
changes therein not materially adverse to the Authority as may be permitted by the Trust Indenture 
and the Act and approved by the Fiscal Officer on behalf of the Authority. The approval of any 
changes, and that such changes are not materially adverse to the Authority, shall be conclusively 
evidenced by the execution of the Bond Purchase Agreement by the Fiscal Officer. The Chief 
Executive and the Fiscal Officer are authorized to make the necessary arrangements on behalf of 
the Authority to establish the date, location, procedure and conditions for the delivery of the Series 
2003 Bonds to the Original Purchasers. Those officers are further authorized to take all actions 
necessary to effect due execution, authentication and delivery of the Series 2003 Bonds under the 
terms of this Resolution, the Certificate of A ward, the Bond Purchase Agreement and the Trust 
Indenture. 

It is determined by this Board that the purchase price for and the terms of the Series 2003 
Bonds, and the sale thereof, all as provided in this Resolution, the Certificate of A ward, the Bond 
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Purchase Agreement and the Fourth Supplemental Trust Indenture, are in the best interest of the 
Authority and are in compliance with all legal requirements. 

The draft of the preliminary official statement of the Authority relating to the original 
issuance of the Series 2003 Bonds now on file with the Secretary is hereby approved. The Chief 
Executive and the Fiscal Officer are each authorized and directed, on behalf of the Authority, and 
in their official capacities to complete the draft of the preliminary official statement with such 
modifications, changes and supplements as those officers shall approve or authorize for the 
purpose of preparing and determining, and to certify or represent, that the preliminary official 
statement, as it is modified, changed and supplemented (the "Preliminary Official Statement") is 
"deemed final" (except for pennitted omissions) as of its date for purposes of SEC Rule 
15c2-12(b)(l). The Chief Executive and the Fiscal Officer are each authorized and directed, on 
behalf of the Authority, and in their official capacities, to complete the Preliminary Official 
Statement with such modifications, changes and supplements as those officers shall approve or 
authorize for the purpose of preparing and determining, and to certify or represent, that the 
Preliminary Official Statement, as it is modified, changed and supplemented (the "Official 
Statement"), is a final official statement for purposes of SEC Rule 15c2-12(b)(3) and (4). Those 
officers are each further authorized to use and distribute, or authorize the use and distribution of, 
the Preliminary Official Statement and the Official Statement, and any supplements thereto, in 
connection with the original issuance of the Series 2003 Bonds as may be, in their judgment, 
necessary or appropriate. These officers and each of them are also authorized to sign and deliver, 
on behalf of the Authority, and in their official capacities, the Official Statement approved by them 
and such certificates in connection with the accuracy of the Preliminary Official Statement, the 
Official Statement, and any supplement thereto as may be, in their judgment, necessary or 
appropriate. 

The Chief Executive and the Fiscal Officer are each authorized to furnish such infonnation, 
to execute such instruments and to take such other action on behalf of the Authority in cooperation 
with the Original Purchasers as may be reasonably requested to qualify the Series 2003 Bonds for 
offer and sale under Blue Sky or other securities laws and regulations and to determine their 
eligibility for investment under the laws and regulations of such states and other jurisdictions of 
the United States as may be designated by the Original Purchasers, provided, however, that the 
Authority shall not be required to register as a dealer or broker in any such state or jurisdiction or 
consent to general service of process in any jurisdiction. 

Except as may be described in the Bond Purchase Agreement, the Authority has not 
confirmed, shall not confirm, and assumes and shall assume no responsibility for, the accuracy, 
sufficiency or fairness of any statements in the Preliminary Official Statement or the Official 
Statement or any amendments thereof or supplements thereto, or in any reports, financial 
information, offering or disclosure documents or other infonnation relating to DTC or the Original 
Purchasers or their respective histories, businesses, properties, organizations, management, 
operations, financial conditions, market shares or any other matter. 

Section 6. Application of Proceeds of Series 2003 Bonds: Creation of Accounts. The 
Proceeds of the sale of the Series 2003 Bonds shall be allocated and deposited as provided in the 
Fourth Supplemental Trust Indenture. 
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The Series 2003 Debt Service Reserve Account, the Series 2003 Rebate Account, the 
Series 2003 Cost of Issuance Account (including the Series 2003A Cost of Issuance Subaccount 
and the Series 2003B Cost of Issuance Subaccount), the Series 2003A Interest Payment 
Subaccount, the Series 2003B Interest Payment Subaccount, the Series 2003A Principal Payment 
Subaccount, and the Series 2003B Principal Payment Subaccount, each as defined in the Fourth 
Supplemental Trust Indenture, are hereby created and moneys in those accounts and subaccounts 
shall be applied as provided in the Trust Indenture. 

Section 7. Refunding of Series 1994 Bonds; Escrow Agreement. 

The Fiscal Officer is authorized and directed to execute and deliver on behalf of the 
Authority the Escrow Agreement between the Authority and Bank One, N.A., or any successor to 
Bank One, N.A., as Escrow Trustee (the "Escrow Trustee"), in substantially the form now on file 
with the Secretary. That form of Escrow Agreement is hereby approved with such changes therein 
not materially adverse to the Authority as may be permitted by the Trust Indenture and the Act and 
approved by the Fiscal Officer on behalf of the Authority. The approval of any changes, and that 
such changes are not materially adverse to the Authority, shall be conclusively evidenced by the 
execution of the Escrow Agreement by the Fiscal Officer. 

The Series 1994 Bonds shall be redeemed on the date established by the Fiscal Officer in 
the Certificate of Award, provided that the date established for the redemption shall not be earlier 
than January 1, 2004 and not later than 90 days after the original issuance and delivery of the 
Series 2003 Bonds. 

The Fiscal Officer of the Authority is hereby authorized to make arrangements with the 
Trustee for the irrevocable call for optional redemption of the Series 1994 Bonds, which 
irrevocable call for redemption is hereby authorized at the redemption price of 102% of the 
principal amount to be redeemed plus accrued interest to the redemption date. The Trustee is 
hereby authorized and directed to call the Series 1994 Bonds for optional redemption pursuant to 
and in accordance with the terms of the Series 1994 Bonds, the Master Trust Indenture and the 
First Supplemental Trust Indenture. The Fiscal Officer of the Authority is hereby authorized to 
execute and deliver such documents, instruments and certificates as may be necessary to 
accomplish such redemption of the Series 1994 Bonds or provide for the investment or 
reinvestment of the related escrow securities, all pursuant to the Master Trust Indenture, the First 
Supplemental Trust Indenture and the Escrow Agreement. 

Section 8. Security for the Series 2003 Bonds. The payment of debt service charges on the 
Series 2003 Bonds shall be secured as provided in and permitted by the Trust Indenture. The 
Series 2003 Bonds do not constitute a debt, or a pledge of the faith and credit, of the Authority, the 
State or any other political subdivision of the State, and holders or owners of the Series 2003 
Bonds have no right to have taxes levied by the General Assembly of Ohio or the taxing authority 
of any political subdivision of the State to pay debt service charges on the Series 2003 Bonds. The 
Series 2003 Bonds shall be special obligations of the Authority payable solely from the revenues 
and funds pledged as provided by or permitted in the Trust Indenture. Each Series 2003 Bond shall 
contain a statement to that effect; provided, however, that nothing herein or in the Series 2003 
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Bonds or in the Trust Indenture shall be deemed to prohibit the Authority, ofits own volition, from 
using to the extent it is lawfully authorized to do so, any other resources or revenues for the 
fulfillment of any of the terms, conditions or obligations of the Trust Indenture or the Series 2003 
Bonds. 

Section 9. Series 1994 Debt Service Reserve Account. The Fiscal Officer is hereby 
authorized and directed to make arrangements with the Trustee and the Escrow Trustee for the 
transfer of the moneys on deposit in the Series 1994 Debt Service Reserve Account to (a) the 
Series 2003 Debt Service Reserve Account, an amount equal to the Required Reserve for the 
Series 2003 Bonds, and (b) the Escrow Fund created pursuant to the Escrow Agreement, any 
remaining amount of such moneys. 

Section 10. Covenants of Authority. In addition to the other covenants and agreements of 
the Authority in Resolution 49-94, this Resolution, the Certificate of Award and the Trust 
Indenture, the Authority, by issuance of the Series 2003 Bonds, covenants and agrees with the 
owners thereof that: 

(a) The Authority will use the proceeds of the Series 2003 Bonds to refund the Series 
1994 Bonds and to the extent permitted by law and the Master Trust Indenture, the First 
Supplemental Trust Indenture, to pay costs of issuance (including the Original Purchasers' 
discount) of the Series 2003 Bonds; 

(b) The Authority will segregate, for accounting purposes, the Revenues and the funds 
established under the Trust Indenture from all other revenues and funds of the Authority; 

( c) During the period commencing on the date of issuance of the Series 2003 Bonds 
and continuing as long as Series 2003 Bonds are Outstanding under the Trust Indenture, the 
revenues from the operation, use and services of Port Columbus International Airport and Bolton 
Field and any airport designated as an "Airport" pursuant to the Trust Indenture (collectively, the 
"Airports") will be determined and fixed in amounts sufficient to pay the costs of operating and 
maintaining the Airports and to provide an amount of revenue adequate to pay debt service charges 
on the Series 2003 Bonds and comply with the covenants contained in the Trust Indenture; 

(d) The Secretary, or other appropriate officer of the Authority, will furnish to the 
Original Purchasers and to the Trustee a true transcript of proceedings, certified by the Secretary or 
other officer, of all proceedings had with reference to the issuance of the Series 2003 Bonds 
together with such information from the Authority's records as is necessary to determine the 
regularity and validity of such issuance; 

(e) The Authority will, at any and all times, cause to be done all such further acts and 
things and cause to be executed and delivered all such further instruments as may be necessary to 
carry out the purposes of the Series 2003 Bonds and the Trust Indenture or as may be required by 
the Act and will comply with all requirements of law applicable to the Authority, to the Airports 
and the operation thereof, and to the Series 2003 Bonds; 
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(t) The Authority will observe and perform all of its agreements and obligations 
provided for by the Series 2003 Bonds, and all of the obligations under this Resolution, the Fourth 
Supplemental Trust Indenture and the Series 2003 Bonds are hereby established as duties 
specifically enjoined by law and resulting from an office, trust or station upon the Authority within 
the meaning of Section 2731.01, Ohio Revised Code; 

(g) The Authority will restrict the use of the Proceeds of the Series 2003 Bonds in such 
manner and to such extent, if any, as may be necessary so that the Series 2003 Bonds will not 
constitute arbitrage bonds under Section 148 of the Internal Revenue Code of 1986, as amended 
(the "Code") or hedge bonds under Section 149(g) of the Code and so that the Series 2003B Bonds 
will not constitute private activity bonds under Section 14l(a) of the Code and the interest on the 
Series 2003B Bonds will not be treated as an item of tax preference under Section 57 of the Code. 
The Chief Executive or the Fiscal Officer, or any other officer of the Authority having 
responsibility for the issuance of the Series 2003 Bonds will give an appropriate certificate of the 
Authority, for inclusion in the transcript of proceedings for the Series 2003 Bonds, setting forth the 
reasonable expectations of the Authority regarding the amount and use of all the proceeds of the 
Series 2003 Bonds, the facts, circumstances and estimates on which they are based, and other facts 
and circumstances relevant to the tax treatment of interest on the Series 2003 Bonds; 

(h) The Authority (i) will take or cause to be taken such actions which may be required 
of it for the interest on the Series 2003 Bonds to be and remain excluded from gross income for 
federal income tax purposes, and (ii) will not take or permit to be taken any actions which would 
adversely affect that exclusion, and that it, or persons acting for it, will, among other acts of 
compliance, (A) apply the proceeds of the Series 2003 Bonds to the governmental purposes of the 
borrowing, (B) restrict the yield on Investment Property acquired with those proceeds, (C) make 
timely payments to the United States, (D) maintain books and records and make calculations and 
reports, and (E) refrain from certain uses of Proceeds, all in such manner and to the extent 
necessary to assure such exclusion of that interest under the Code. The Chief Executive or the 
Fiscal Officer, and any other appropriate officers of the Authority, are each hereby authorized to 
take any and all actions, make calculations and payments, and make or give reports and 
certifications, as may be appropriate to assure such exclusion of that interest; and 

(i) The Authority will comply with the terms of the Continuing Disclosure Agreement 
(as hereafter defined). 

Section 11. Fourth Supplemental Trust Indenture. The Chief Executive and the Fiscal 
Officer are hereby authorized, in the name of and on behalf of the Authority, to execute and deliver 
to the Trustee the Fourth Supplemental Trust Indenture, substantially in the form now on file with 
the Secretary. That form of the Fourth Supplemental Trust Indenture is hereby approved with such 
changes therein as are not inconsistent with the Bond Legislation and not materially adverse to the 
Authority and which are permitted by the Act and shall be approved by the officers executing the 
Fourth Supplemental Trust Indenture. The approval of any changes, and that such changes are not 
materially adverse to the Authority, shall be conclusively evidenced by the execution of the Fourth 
Supplemental Trust Indenture by the Chief Executive and the Fiscal Officer. 
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Section 12. Continuing Disclosure Agreement. The Chief Executive and the Fiscal 
Officer are hereby authorized, in the name of and on behalf of the Authority, to execute and deliver 
to the Trustee the Continuing Disclosure Agreement (the "Continuing Disclosure Agreement), 
substantially in the form now on file with the Secretary. That form of the Continuing Disclosure 
Agreement is hereby approved with such changes therein as are not inconsistent with the Bond 
Legislation and not materially adverse to the Authority and which are permitted by the Act and 
shall be approved by the officers executing the Continuing Disclosure Agreement. The approval 
of such changes, and that such changes are not materially adverse to the Authority, shall be 
conclusively evidenced by the execution of the Continuing Disclosure Agreement by the Chief 
Executive and the Fiscal Officer. 

The Authority determines and represents that the Authority is and will be the only 
obligated person with respect to the Series 2003 Bonds at the time those Series 2003 Bonds are 
delivered to the Original Purchasers. 

Section 13. Bond Insurance; Ratings. The Board hereby authorizes the Chief Executive 
or the Fiscal Officer, if recommended by the Original Purchasers and determined by the Chief 
Executive or Fiscal Officer to be available and in the best interest of the Authority, to make an 
application for (a) a rating on the Series 2003 Bonds by one or more nationally-recognized rating 
agencies or (b) a policy of bond insurance insuring the Authority's obligation to pay debt service 
charges on the Series 2003 Bonds. The Chief Executive and Fiscal Officer are each hereby 
authorized, if in the judgment of that officer it is in the best interest of the Authority to so proceed, 
to accept a commitment for insurance issued by a bond insurer, and to provide for the payment of 
the cost of obtaining each such rating or bond insurance policy and any related expenses from the 
proceeds of the Series 2003 Bonds or other lawfully available funds is hereby authorized. 

Section 14. Further Authorization. The Fiscal Officer is hereby authorized to publish 
reasonable notice of a public hearing regarding the issuance of the Series 2003A Bonds, hold such 
public hearing, and to obtain the approval of the "applicable elected representative" as defined in 
Section 147(f) of the Code, prior to the issuance of the Series 2003 Bonds. The Chief Executive 
and the Fiscal Officer are each hereby further authorized and directed to take such further actions 
and to execute and deliver any agreements, certificates, financing statements, documents or other 
instruments, as are consistent with the Trust Indenture, and as are necessary or appropriate in the 
judgment of such officers to perfect the transactions contemplated herein and the Trust Indenture, 
or to protect the rights and interests of the Authority, the Trustee or the holders of the Series 2003 
Bonds. 

Section 15. Elections. The Chairman, Chief Executive or the Fiscal Officer of the 
Authority or any other officer or employee of the Authority having responsibility for issuance of 
the Series 2003 Bonds is hereby authorized (a) to make or effect any election, selection, 
designation, choice, consent, approval, or waiver on behalf of the Authority with respect to the 
Series 2003 Bonds as the Authority is permitted to or required to make or give under the federal 
income tax laws, including, without limitation thereto, any of the elections provided for in Section 
148(f)(4)(C) of the Code or available under Sections 148 and 150 of the Code and the applicable 
regulations thereunder, for the pwpose of assuring, enhancing or protecting favorable tax 
treatment or status of the Series 2003 Bonds or interest thereon or assisting compliance with 
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requirements for that purpose, reducing the burden or expense of such compliance, reducing the 
rebate amount or payments or penalties, or making payments of special amounts in lieu of making 
computations to determine, or paying, excess earnings as rebate, or obviating those amounts or 
payments, as determined by that officer or employee, which action shall be in writing and signed 
by the officer or employee, (b) to take any and all other actions, make or obtain calculations, make 
payments, and make or give reports, covenants and certifications of and on behalf of the Authority, 
as may be appropriate to assure the exclusion of interest from gross income for federal income tax 
purposes and the intended tax status of the Series 2003 Bonds, and ( c) to give one or more 
appropriate certificates of the Authority, for inclusion in the transcript of proceedings for the 
Series 2003 Bonds, setting forth the reasonable expectations of the Authority regarding the amount 
and use of all the proceeds of the Series 2003 Bonds, the facts, circumstances and estimates on 
which they are based, and other facts and circumstances relevant to the tax treatment of the interest 
on and the tax status of the Series 2003 Bonds. 

Section 16. Compliance with Open Meeting Law. It is found and determined that all 
formal actions of this Board concerning and relating to the passage of this Resolution were taken in 
an open meeting of this Board, and that all deliberations of this Board and of any of its committees 
that resulted in such formal actions, were in meetings open to the public, in compliance with the 
law. 

Section 17. Effective Date. This Resolution shall be in full force and effect upon its 
adoption. 

(the remainder of the this page intentionally left blank) 
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REGISTERED 

NO.AR-

EXHIBITB 

SERIES 2003A BOND FORM 

UNITED STATES OF AMERICA 

STATE OF OHIO 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BOND, SERIES 2003A 

INTEREST RA TE: MATURITY DATE: DATED AS OF: 

_ %peryear January I, __ October 28, 2003 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: __________ .DOLLARS 

REGISTERED 

$ 

CUSIP: 

199546_ 

The Columbus Regional Airport Authority (the "Authority"), in the City of Columbus and 
the State of Ohio, for value received, promises to pay to the Registered Owner named above, or 
registered assigns, but solely from the sources and in the manner referred to herein, the Principal 
Amount on the Maturity Date, each as stated above, unless this Series 2003A Bond is called for 
earlier redemption, and to pay from those sources interest thereon at the Interest Rate stated above 
on January 1 and July 1 of each year (the "Interest Payment Dates") commencing January 1, 2004 
until the Principal Amowit is paid or duly provided for. This Series 2003A Bond will bear interest 
from the most recent date to which interest has been paid or duly provided for or, if no interest has 
been paid or duly provided for, from October 28, 2003. 

The principal of this Series 2003A Bond are payable to registered owner thereof when due 
upon presentation and surrender hereof at the principal corporate trust office of the Trustee, 
presently Bank One, N.A., in Columbus, Ohio (the "Trustee"). Interest is payable on each Interest 
Payment Date by check or draft mailed to the person in whose name this Series 2003A Bond (or 
one or more predecessor bonds) is registered (the "Holder") at the close of business on the 15th 
day of the calendar month next preceding that Interest Payment Date (the "Regular Record Date") 
on the registration books for this issue (the "Register") maintained by the Trustee, as registrar, at 
the address appearing therein; provided, that the Trustee may enter into an agreement with the 
Holder of this Series 2003A Bond, providing for making all payments to that Holder of principal 
of and interest and any premium on this Series 2003A Bond at a place and in a manner (including 
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wire transfer of federal funds) other than as provided in this Series 2003A Bond, without prior 
presentation or surrender of this Series 2003A Bond. Interest on this Series 2003A Bond shall be 
calculated on the basis of a 360-day year of twelve 30-day months. Any interest that is not timely 
paid or duly provided for shall cease to be payable to the Holder hereof ( or of one or more 
predecessor bonds) as of the Regular Record Date and shall be payable to the Holder hereof (or of 
one or more predecessor bonds) at the close of business on a Special Record Date to be fixed by the 
Trustee for the payment of that overdue interest. Notice of the Special Record Date shall be mailed 
to Holders not fewer than 10 days prior thereto. The principal of and interest and any premium on 
this Series 2003A Bond are payable in lawful money of the United States of America, without 
deduction for the services of the Trustee or any other paying agent subsequently designated. 

This Series 2003A Bond is one of series of duly authorized issue of Airport Refunding 
Revenue Bonds, Series 2003A (the "Series 2003A Bonds"), issuable in series under the Master 
Trust Indenture dated as of July 15, 1994 and the Fourth Supplemental Trust Indenture dated as of 
October 1, 2003 (collectively, the Trust Indenture) and each between the Authority and the Trustee, 
aggregating in principal amount $26,210,000 and issued for the purpose of refunding a portion of 
the Authority's outstanding Airport Improvement Revenue Bonds, Series 1994A and pay costs of 
issuance of the Series 2003 Bonds and any additional bonds that may be issued hereafter on a 
parity therewith under the Trust Indenture (collectively, the Bonds), are special obligations of the 
Authority, issued or to be issued under, and to be secured and entitled equally and ratably to the 
protection given by, the Trust Indenture. The Series 2003A Bonds are issued pursuant to the 
Constitution of the State of Ohio (the "State"), the laws of the State, including Sections 4582.21 
through 4582.99 of the Ohio Revised Code, a resolution duly passed by the Board of Directors of 
the Authority (the "Bond Legislation") and the Trust Indenture. 

The principal of and the interest and any premium due on ( collectively, the Debt Service 
Charges) the Bonds are payable equally and ratably solely from the Net Revenues (being generally, 
all Revenues derived by the Airports less Operating Expenses), the Revenue Fund, the Debt 
Service Fund and the Debt Service Reserve Fund, all as defined and as provided in the Trust 
Indenture, and are not otherwise an obligation of the Authority. The payment of Debt Service 
Charges is secured (a) by a pledge and assignment of the Net Revenues and (b) a lien on (i) the 
Debt Service Fund and the Debt Service Reserve Fund, which are required to be maintained in the 
custody of the Trustee, and (ii) the Revenue Fund, which is to be maintained in the custody of the 
Authority; provided, however, that any pledge or assignment of or lien on any fund, account, 
receivables, revenues, money or other intangible property not in the custody of the Trustee is valid 
and enforceable only to the extent permitted by law, and (c) by the Trust Indenture. 

The Series 2003A Bonds do not constitute a debt, or a pledge of the faith and credit, of the 
Authority, the State or any other political subdivision of the State, and Holders of the Series 2003A 
Bonds have no right to have taxes levied by the General Assembly of Ohio or the taxing authority 
of any political subdivision of the State to pay debt service charges on the Series 2003A Bonds. 
The Series 2003A Bonds are special obligations of the Authority payable solely from the revenues 
and funds pledged as provided by or permitted in the Trust Indenture. 

The Series 2003A Bonds are issuable only . in the denominations (Authorized 
Denominations) of $5,000 or any integral multiple thereof. 
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The Series 2003A Bonds are issuable only as fully registered bonds and initially registered 
in the name of CEDE & CO., as nominee of The Depository Trust Company, New York, New 
York (DTC), a Depository (as defined in the Trust Indenture), which shall be considered to be the 
Holder of the Series 2003A Bonds for all purposes of the Trust Indenture, including, without 
limitation, payment of Debt Service Charges thereon, and receipt of notices and exercise of rights 
of Holders of the Series 2003A Bonds. There shall be a single Series 2003A Bond certificate for 
each maturity of Series 2003A Bonds. As long as the Series 2003A Bonds are in a Book Entry 
System (as defined in the Trust Indenture), the Series 2003A Bonds shall not be transferable or 
exchangeable, except for transfer to another Depository or to another nominee of a Depository 
without further action by the Authority. 

If any Depository determines not to continue to act as a Depository for the Series 2003A 
Bonds for use in a book entry system, the Authority may attempt to have established a securities 
depository/book entry system relationship with another Depository. If the Authority does not or is 
unable to do so, the Authority and the Trustee, after the Trustee has made provision for notification 
of the beneficial owners by notice in writing or by means of facsimile transmission to the then 
Depository, shall permit withdrawal of the Series 2003A Bonds from the Depository, and 
authenticate and deliver Series 2003A Bond certificates in fully registered form (in denominations 
of $5,000 or any integral multiple thereof) to the assigns of the Depository or its nominee, all at the 
cost and expense (including costs of printing or otherwise preparing and delivering replacement 
Series 2003A Bonds), of those persons requesting such authentication and delivery unless 
Authority action or inaction shall have been the cause of termination of the Bonds in a Book Entry 
System. 

The Series 2003A Bonds maturing on and after January 1, 2015 are also subject to optional 
redemption in whole or in part, in the amount of $5,000 or any integral multiple thereof on any date, 
on or after January 1, 2014 at par, plus in each case accrued interest to the redemption date. 

Notice of redemption shall be given to the Holder of each Series 2003A Bond to be 
redeemed by mailing notice of redemption by first class mail, postage prepaid, to each such 
Holder at least 30 days prior to the redemption date at the address of such Holder appearing on the 
Register on the 15th day preceding that mailing. 

If fewer than all of the Series 2003A Bonds are to be redeemed, the selection of Series 
2003A Bonds to be redeemed, or portions thereof in amounts of $5,000 or any integral multiples 
thereof, will be made by the Trustee by lot in a manner determined by the Trustee; provided, that 
so long as the Series 2003A Bonds remain in book-entry form, the selection of the portion of a 
Series 2003A Bond that is to be redeemed will be made among the beneficial owners by DTC and 
in turn by its participants. If Series 2003A Bonds or portions thereof are called for redemption and 
if on the redemption date money for the redemption thereof is held by the Trustee, including any 
interest accrued thereon to the redemption date, thereafter those Series 2003A Bonds or portions 
thereof to be redeemed shall cease to bear interest and shall cease to be secured by, and shall not be 
deemed to be outstanding under, the Trust Indenture. 

B-3 



Reference is made to the Trust Indenture for a more complete description of the provisions, 
among others, with respect to the nature and extent of the security for the Series 2003A Bonds, the 
rights, duties and obligations of the Authority, the Trustee, and the Holders of the Bonds, and the 
terms and conditions upon which the Series 2003A Bonds are issued and secured. Each Holder 
assents, by its acceptance hereof, to all of the provisions of the Trust Indenture. A copy of the 
Trust Indenture is on file at the principal corporate trust office of the Trustee. 

The Holder of each Series 2003A Bond has only those remedies provided in the Trust 
Indenture. 

The Series 2003A Bonds do not and shall not constitute the personal obligation, either 
jointly or severally, of the members of the Board of Directors of the Authority or of any other 
officer of the Authority. 

This Series 2003A Bond shall not be entitled to any security or benefit under the Trust 
Indenture or be valid or become obligatory for any purpose until the certificate of authentication 
hereon shall have been signed by the Trustee or by any authenticating agent on behalf of the 
Trustee. 

It is certified and recited that there have been performed and have happened in regular and 
due form, as required by law, all acts and conditions necessary to be done or performed by the 
Authority or to have happened (i) precedent to and in the issuing of the Series 2003A Bonds in 
order to make them legal, valid and binding special obligations of the Authority, and (ii) precedent 
to and in the execution and delivery of the Trust Indenture; that payment in full for the Series 
2003A Bonds has been received; and that the Series 2003A Bonds do not exceed or violate any 
constitutional or statutory limitation. 

IN WI1NESS OF THE ABOVE, the Board of Directors of the Authority has caused this 
Series 2003A Bond to be executed in the name of the Authority in their official capacities by the 
facsimile signatures of the Authority's President and CEO and Vice President and Chief Financial 
Officer, as of the date shown above. 

Columbus Regional Airport Authority 

President and Chief Executive Officer 

Vice President and Chief Financial Officer 
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CERTIFICATE OF AUTHENTICATION 

This Series 2003A Bond is one of the Bonds issued under the provisions of the within 
mentioned Master Trust Indenture and the Fourth Supplemental Trust Indenture thereto. 

Date of Registration and 
Authentication: -------

Bank One, N.A. 
Columbus, Ohio 
Trustee 

By: _______________ _ 
Authorized Signer 

Registrable and payable at: Bank One, N.A., in Columbus, Ohio 

STATEMENT OF BOND INSURANCE 

Financial Guaranty Insurance Company ("Financial Guaranty") has issued a policy 
containing the following provisions with respect to the Series 2003A Bonds, such policy being on 
file at the principal office of Bank One, N.A., as paying agent (the "Paying Agent"): 

Financial Guaranty hereby unconditionally and irrevocably agrees to pay for disbursement 
to the Bondholders that portion of the principal or accreted value (if applicable) of and interest on 
the Series 2003A Bonds which is then due for payment and which the issuer of the Series 2003A 
Bonds (the "Issuer") shall have failed to provide. Due for payment means, with respect to 
principal or accreted value (if applicable), the stated maturity date thereof, or the date on which the 
same shall have been duly called for mandatory sinking fund redemption and does not refer to any 
earlier date on which the payment of principal or accreted value (if applicable) of the Series 2003A 
Bonds is due by reason of call for redemption ( other than mandatory sinking fund redemption), 
acceleration or other advancement of maturity, and with respect to interest, the stated date for 
payment of such interest. 

Upon receipt of telephonic or telegraphic notice, subsequently confirmed in writing, or 
written notice by registered or certified mail, from a Bondholder or the Paying Agent to Financial 
Guaranty that the required payment of principal, accreted value or interest (as applicable) has not 
been made by the Issuer to the Paying Agent, Financial Guaranty on the due date of such payment 
or within one business day after receipt of notice of such nonpayment, whichever is later, will 
make a deposit of funds, in an account with U.S. Bank Trust National Association, or its successor 
as its agent (the "Fiscal Agent"), sufficient to make the portion of such payment not paid by the 
Issuer. Upon presentation to the Fiscal Agent of evidence satisfactory to it of the Bondholder's 
right to receive such payment and any appropriate instruments of assignment required to vest all of 
such Bondholder's right to such payment in Financial Guaranty, the Fiscal Agent will disburse 
such amount to the Bondholder. 
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As used herein the term "Bondholder" means the person other than the Issuer or the 
borrower(s) of bond proceeds who at the time of nonpayment of a Series 2003A Bond is entitled 
under the terms of such Series 2003A Bond to payment thereof. 

The policy is non-cancellable for any reason. 

FINANCIAL GUARANTY INSURANCE COMP ANY 

ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers this Series 2003A Bond to 
(print or typewrite name, address, zip code and Social Security number or other tax identification 
number of Transferee) 

and irrevocably constitutes and appoints ___________ as attorney in fact to 
transfer this Series 2003A Bond on the Bond Register, with full power of substitution in the 
premises. 

Dated: ---------
Signature Guaranteed: 

Notice: The assignor's signature to this assignment must correspond with the name that appears 
upon the face of this Series 2003A Bond. 

Unless this Series 2003A Bond is presented by an authorized representative of The Depository 
Trust Company, a New York corporation ("DTC"), to the Authority or its agent for registration of 
transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. 
or in such other name as is requested by an authorized representative of DTC (and any payment is 
made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), 
ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY 
OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., 
has an interest herein. 
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REGISTERED 

NO. BR-

SERIES 2003B BOND FORM 

UNITED STA TES OF AMERICA 

STA TE OF OHIO 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BOND, SERIES 2003B 

INTEREST RATE: MATURITY DATE: DATED AS OF: 

__ %per year January l, __ October 28, 2003 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: _________ DOLLARS 

REGISTERED 

$ 

CUSIP: 

199546 

The Columbus Regional Airport Authority (the "Authority"), in the City of Columbus and 
the State of Ohio, for value received, promises to pay to the Registered Owner named above, or 
registered assigns, but solely from the sources and in the manner referred to herein, the Principal 
Amount on the Maturity Date, each as stated above, unless this Series 2003B Bond is called for 
earlier redemption, and to pay from those sources interest thereon at the Interest Rate stated above 
on January I and July 1 of each year (the "Interest Payment Dates") commencing January 1, 2004 
until the Principal Amount is paid or duly provided for. This Series 2003B Bond will bear interest 
from the most recent date to which interest has been paid or duly provided for or, if no interest has 
been paid or duly provided for, from October 28, 2003. 

The principal of this Series 2003B Bond are payable to registered owner thereof when due 
upon presentation and surrender hereof at the principal corporate trust office of the Trustee, 
presently Bank One, N.A., in Columbus, Ohio (the "Trustee"). Interest is payable on each Interest 
Payment Date by check or draft mailed to the person in whose name this Series 2003B Bond (or 
one or more predecessor bonds) is registered (the "Holder") at the close of business on the 15th 
day of the calendar month next preceding that Interest Payment Date (the "Regular Record Date") 
on the registration books for this issue (the "Register") maintained by the Trustee, as registrar, at 
the address appearing therein; provided, that the Trustee may enter into an agreement with the 
Holder of this Series 2003B Bond, providing for making all payments to that Holder of principal of 
and interest and any premium on this Series 2003B Bond at a place and in a manner (including 
wire transfer of federal funds) other than as provided in this Series 2003B Bond, without prior 
presentation or surrender of this Series 2003B Bond. Interest on this Series 2003B Bond shall be 
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calculated on the basis of a 360-day year of twelve 30-day months. Any interest that is not timely 
paid or duly provided for shall cease to be payable to the Holder hereof ( or of one or more 
predecessor bonds) as of the Regular Record Date and shall be payable to the Holder hereof ( or of 
one or more predecessor bonds) at the close of business on a Special Record Date to be fixed by the 
Trustee for the payment of that overdue interest. Notice of the Special Record Date shall be mailed 
to Holders not fewer than 10 days prior thereto. The principal of and interest and any premium on 
this Series 2003B Bond are payable in lawful money of the United States of America, without 
deduction for the services of the Trustee or any other paying agent subsequently designated. 

This Series 2003B Bond is one of series of duly authorized issue of Airport Refunding 
Revenue Bonds, Series 2003 (the "Series 2003B Bonds"), issuable in series under the Master Trust 
Indenture dated as of July 15, 1994 and the Fourth Supplemental Trust Indenture dated as of 
October 1, 2003 (collectively, the Trust Indenture) and each between the Authority and the Trustee, 
aggregating in principal amount $7,235,000 and issued for the purpose of refunding a portion of 
the Authority's outstanding Airport Improvement Revenue Bonds, Series 1994A and pay costs of 
issuance of the Series 2003 Bonds and any additional bonds that may be issued hereafter on a 
parity therewith under the Trust Indenture (collectively, the Bonds), are special obligations of the 
Authority, issued or to be issued under, and to be secured and entitled equally and ratably to the 
protection given by, the Trust Indenture. The Series 2003B Bonds are issued pursuant to the 
Constitution of the State of Ohio (the "State"), the laws of the State, including Sections 4582.21 
through 4582.99 of the Ohio Revised Code, a resolution duly passed by the Board of Directors of 
the Authority (the "Bond Legislation") and the Trust Indenture. 

The principal of and the interest and any premium due on (collectively, the Debt Service 
Charges) the Bonds are payable equally and ratably solely from the Net Revenues (being generally, 
all Revenues derived by the Airports less Operating Expenses), the Revenue Fund, the Debt 
Service Fund and the Debt Service Reserve Fund, all as defined and as provided in the Trust 
Indenture, and are not otherwise an obligation of the Authority. The payment of Debt Service 
Charges is secured (a) by a pledge and assignment of the Net Revenues and (b) a lien on (i) the 
Debt Service Fund and the Debt Service Reserve Fund, which are required to be maintained in the 
custody of the Trustee, and (ii) the Revenue Fund, which is to be maintained in the custody of the 
Authority; provided, however, that any pledge or assignment of or lien on any fund, account, 
receivables, revenues, money or other intangible property not in the custody of the Trustee is valid 
and enforceable only to the extent permitted by law, and (c) by the Trust Indenture. 

The Series 2003B Bonds do not constitute a debt, or a pledge of the faith and credit, of the 
Authority, the State or any other political subdivision of the State, and Holders of the Series 2003B 
Bonds have no right to have taxes levied by the General Assembly of Ohio or the taxing authority 
of any political subdivision of the State to pay debt service charges on the Series 2003B Bonds. 
The Series 2003B Bonds are special obligations of the Authority payable solely from the revenues 
and funds pledged as provided by or permitted in the Trust Indenture. 

The Series 2003B Bonds are issuable only in the denominations (Authorized 
Denominations) of $5,000 or any integral multiple thereof. 
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The Series 2003B Bonds are issuable only as fully registered bonds and initially registered 
in the name of CEDE & CO., as nominee of The Depository Trust Company, New York, New 
York (DTC), a Depository (as defined in the Trust Indenture), which shall be considered to be the 
Holder of the Series 2003B Bonds for all purposes of the Trust Indenture, including, without 
limitation, payment of Debt Service Charges thereon, and receipt of notices and exercise of rights 
of Holders of the Series 2003B Bonds. There shall be a single Series 2003B Bond certificate for 
each maturity of Series 2003B Bonds. As long as the Series 2003B Bonds are in a Book Entry 
System (as defined in the Trust Indenture), the Series 2003B Bonds shall not be transferable or 
exchangeable, except for transfer to another Depository or to another nominee of a Depository 
without further action by the Authority. 

If any Depository determines not to continue to act as a Depository for the Series 2003B 
Bonds for use in a book entry system, the Authority may attempt to have established a securities 
depository/book entry system relationship with another Depository. If the Authority does not or is 
unable to do so, the Authority and the Trustee, after the Trustee has made provision for notification 
of the beneficial owners by notice in writing or by means of facsimile transmission to the then 
Depository, shall permit withdrawal of the Series 2003B Bonds from the Depository, and 
authenticate and deliver Series 2003B Bond certificates in fully registered form (in denominations 
of$5,000 or any integral multiple thereof) to the assigns of the Depository or its nominee, all at the 
cost and expense (including costs of printing or otherwise preparing and delivering replacement 
Series 2003B Bonds), of those persons requesting such authentication and delivery unless 
Authority action or inaction shall have been the cause of termination of the Bonds in a Book Entry 
System. 

The Series 2003B Bonds maturing on January 1, 2018 (the "2018 Term Bonds") are 
subject to mandatory redemption pursuant to mandatory sinking fund requirements at a 
redemption price of 100% of the principal amount to be redeemed on January 1 in the years and in 
the principal amounts as follows: 

2016 
2017 

Principal Amount 

$370,000 
385,000 

Unless otherwise redeemed prior to maturity, $405,000 principal amount of the Term 
Bonds maturing on January 1, 2018 will be payable at maturity. 
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The Series 2003B Bonds maturing on January 1, 2024 (the "2024 Tenn Bonds") are 
subject to mandatory redemption pursuant to mandatory sinking fund requirements at a 
redemption price of 100% of the principal amount to be redeemed on January 1 in the years and in 
the principal amounts as follows: 

Year 

2019 
2020 
2021 
2022 
2023 

Principal A.mount 

$420,000 
440,000 
465,000 
485,000 
505,000 

Unless otherwise redeemed prior to maturity, $530,000 principal amount of the Series B 
2024 Tenn Bonds maturing on January 1, 2024 will be payable at maturity. 

The Series 2003B Bonds maturing on and after January 1, 2015 are also subject to optional 
redemption in whole or in part, in the amount of $5,000 or any integral multiple thereof on any date, 
on or after January 1, 2014 at par, plus in each case accrued interest to the redemption date. 

Notice of redemption shall be given to the Holder of each Series 2003B Bond to be 
redeemed by mailing notice of redemption by first class mail, postage prepaid, to each such 
Holder at least 30 days prior to the redemption date at the address of such Holder appearing on the 
Register on the 15th day preceding that mailing. 

If fewer than all of the Series 2003B Bonds are to be redeemed, the selection of Series 
2003B Bonds to be redeemed, or portions thereof in amounts of $5,000 or any integral multiples 
thereof, will be made by the Trustee by lot in a manner determined by the Trustee; provided, that 
so long as the Series 2003B Bonds remain in book-entry form, the selection of the portion of a 
Series 2003B Bond that is to be redeemed will be made among the beneficial owners by DTC and 
in turn by its participants. If Series 2003 B Bonds or portions thereof are called for redemption and 
if on the redemption date money for the redemption thereof is held by the Trustee, including any 
interest accrued thereon to the redemption date, thereafter those Series 2003B Bonds or portions 
thereof to be redeemed shall cease to bear interest and shall cease to be secured by, and shall not be 
deemed to be outstanding under, the Trust Indenture. 

Reference is made to the Trust Indenture for a more complete description of the provisions, 
among others, with respect to the nature and extent of the security for the Series 2003B Bonds, the 
rights, duties and obligations of the Authority, the Trustee, and the Holders of the Bonds, and the 
tenns and conditions upon which the Series 2003B Bonds are issued and secured. Each Holder 
assents, by its acceptance hereof, to all of the provisions of the Trust Indenture. A copy of the 
Trust Indenture is on file at the principal corporate trust office of the Trus~ee. 

The Holder of each Series 2003B Bond has only those remedies provided in the Trust 
Indenture. 
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The Series 2003B Bonds do not and shall not constitute the personal obligation, either 
jointly or severally, of the members of the Board of Directors of the Authority or of any other 
officer of the Authority. 

This Series 2003B Bond shall not be entitled to any security or benefit under the Trust 
Indenture or be valid or become obligatory for any purpose until the certificate of authentication 
hereon shall have been signed by the Trustee or by any authenticating agent on behalf of the 
Trustee. 

It is certified and recited that there have been performed and have happened in regular and 
due form, as required by law, all acts and conditions necessary to be done or performed by the 
Authority or to have happened (i) precedent to and in the issuing of the Series 2003B Bonds in 
order to make them legal, valid and binding special obligations of the Authority, and (ii) precedent 
to and in the execution and delivery of the Trust Indenture; that payment in full for the Series 
2003B Bonds has been received; and that the Series 2003B Bonds do not exceed or violate any 
constitutional or statutory limitation. 

IN WI1NESS OF THE ABOVE, the Board of Directors of the Authority has caused this 
Series 2003B Bond to be executed in the name of the Authority in their official capacities by the 
facsimile signatures of the Authority's President and CEO and Vice President and Chief Financial 
Officer, as of the date shown above. 

Columbus Regional Airport Authority 

President and Chief Executive Officer 

Vice President and Chief Financial Officer 
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CERTIFICATE OF AUTHENTICATION 

This Series 2003B Bond is one of the Bonds issued under the provisions of the within 
mentioned Master Trust Indenture and the Fourth Supplemental Trust Indenture thereto. 

Date of Registration and 
Authentication: -------

Bank One, N .A. 
Columbus, Ohio 
Trustee 

By: _______________ _ 
Authorized Signer 

Registrable and payable at: Bank One, N.A., in Columbus, Ohio 

STATEMENT OF BOND INSURANCE 

Financial Guaranty Insurance Company ("Financial Guaranty") has issued a policy 
containing the following provisions with respect to the Series 2003B Bonds, such policy being on 
file at the principal office of Bank One, N.A., as paying agent (the "Paying Agent"): 

Financial Guaranty hereby unconditionally and irrevocably agrees to pay for disbursement 
to the Bondholders that portion of the principal or accreted value (if applicable) of and interest on 
the Series 2003B Bonds which is then due for payment and which the issuer of the Series 2003B 
Bonds (the "Issuer") shall have failed to provide. Due for payment means, with respect to 
principal or accreted value (if applicable), the stated maturity date thereof, or the date on which the 
same shall have been duly called for mandatory sinking fund redemption and does not refer to any 
earlier date on which the payment of principal or accreted value (if applicable) of the Series 2003B 
Bonds is due by reason of call for redemption (other than mandatory sinking fund redemption), 
acceleration or other advancement of maturity, and with respect to interest, the stated date for 
payment of such interest. 

Upon receipt of telephonic or telegraphic notice, subsequently confirmed in writing, or 
written notice by registered or certified mail, from a Bondholder or the Paying Agent to Financial 
Guaranty that the required payment of principal, accreted value or interest (as applicable) has not 
been made by the Issuer to the Paying Agent, Financial Guaranty on the due date of such payment 
or within one business day after receipt of notice of such nonpayment, whichever is later, will 
make a deposit of funds, in an account with U.S. Bank Trust National Association, or its successor 
as its agent (the "Fiscal Agent"), sufficient to make the portion of such payment not paid by the 
Issuer. Upon presentation to the Fiscal Agent of evidence satisfactory to it of the Bondholder's 
right to receive such payment and any appropriate instruments of assignment required to vest all of 
such Bondholder's right to such payment in Financial Guaranty, the Fiscal Agent will disburse 
such amount to the Bondholder. 
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As used herein the term "Bondholder" means the person other than the Issuer or the 
borrower(s) of bond proceeds who at the time of nonpayment of a Series 2003B Bond is entitled 
under the terms of such Series 2003B Bond to payment thereof. 

The policy is non-cancellable for any reason. 

FINANCIAL GUARANTY INSURANCE COMP ANY 

ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers this Series 2003_ Bond 
to (print or typewrite name, address, zip code and Social Security number or other tax 
identification number of Transferee) 

and irrevocably constitutes and appoints ___________ as attorney in fact to 
transfer this Series 2003_ Bond on the Bond Register, with full power of substitution in the 
premises. 

Dated: ---------
Signature Guaranteed: 

Notice: The assignor's signature to this assignment must correspond with the name that appears 
upon the face of this Series 2003_ Bond. 

Unless this Series 2003 __ Bond is presented by an authorized representative of The Depository 
Trust Company, a New York corporation ("DTC"), to the Authority or its agent for registration of 
transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. 
or in such other name as is requested by an authorized representative ofDTC (and any payment is 
made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), 
ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY 
OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., 
has an interest herein. 
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FIFTH SUPPLEMENTAL TRUST INDENTURE 

By and Between 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

and 

THE BANK OF NEW YORK TRUST COMPANY, N.A. 
as Trustee 

Securing 

$59,750,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, SERIES 2007 (Non-AMT) 

Dated 

April 12, 2007 

Squire, Sanders & Dempsey L.L.P. 
Bond Counsel 
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FIFTH SUPPLEMENTAL TRUST INDENTURE 

Pertaining to 

$59,750,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, SERIES 2007 (Non-AMT) 

THIS FIFTH SUPPLEMENT AL TRUST INDENTURE (the "Fifth Supplemental Trust 
Indenture") dated April 12, 2007 is made by and between the COLUMBUS REGIONAL 
AIRPORT AUTHORITY (formerly known as the Columbus Municipal Airport Authority) (the 
"Authority"), a port authority, a political subdivision and a body corporate and politic, duly created 
and validly existing under and by virtue oflaws of tht; State of Ohio (the "State") and THE BANK 
OF NEW YORK TRUST COMPANY, N.A. (as successor to J.P. Morgan Trust Company, N.A., 
as successor to Bank One Trust Company, N.A.) (the ''Trustee"), a national banking association 
duly organized and validly existing under the laws of the United States of America and duly 
authorized and qualified to exercise corporate trust powers in the State, with its designated place of 
business located in Columbus, Ohio, as trustee hereunder and under the Master Trust Indenture 
hereinafter mentioned, under the circumstances summarized in the following recitals (the 
capitalized terms not defined in the recitals and granting clauses being used therein as defined in 
Article I hereof): 

A. By virtue of the Ohio Constitution, the Act and the General Bond Resolution, the 
Authority heretofore has entered into the Master Trust Indenture, with the Trustee providing for 
the issuance from time to time of Bonds, with each series of Bonds to be authorized by a Series 
Resolution, which Series Resolution shall authorize a Supplemental Trust Indenture, 
supplementing the Master Trust Indenture, pertaining to that issue of Bonds; and 

B. The Authority has, for the purpose of refunding the Refunded Series 1998B Bonds, 
issued the Series 2007 Bonds; and 

C. The Authority, pursuant to the Series 2007 Resolution has provided for the issuance 
of the Series 2007 Bonds and the execution and delivery of this Fifth Supplemental Trust Indenture 
to secure the Series 2007 Bonds; and 

D. All conditions, acts and things required to exist, happen and be performed 
precedent to and in the issuance of the Series 2007 Bonds and the execution and delivery of this 
Fifth Supplemental Trust Indenture exist and have happened and been performed and will have 
been met to make the Series 2007 Bonds, when issued, delivered and authenticated, valid special 
obligations of the Authority in accordance with the terms thereof and hereof, and in order to make 
the Trust Indenture a valid, binding and legal trust agreement for the security of the Bonds in 
accordance with its terms; and 

E. The obligation of the Authority to pay the principal of and interest on the Series 
2007 Bonds is to be insured, for the benefit of the Holders of the Series 2007 Bonds, by the Bond 
Insurer; and 



F. The Trustee has accepted the trusts created by this Fifth Supplemental Trust 
Indenture, and in evidence thereof has joined in the execution hereof; 

NOW, THEREFORE, THIS FIFTH SUPPLEMENTAL TRUST INDENTURE, 
WITNESSETH, that to secure the payment of the Debt Service Charges on the Series 2007 Bonds 
according to their true intent and meaning, and to secure the performance and observance of all the 
covenants, agreements, obligations and conditions contained in the Trust Indenture, and to declare 
the terms and conditions upon and subject to which the Series 2007 Bonds are and are intended to 
be issued, held, secured and enforced, and in consideration of the premises and the acceptance by 
the Trustee of the trusts created herein and of the purchase and acceptance of the_ Series 2007 
Bonds by the Holders, and for other good and valuable consideration, the receipt of which is 
acknowledged, the Authority has signed and delivered this Fifth Supplemental Trust Indenture and 
does hereby affirm its pledge and assignment to the Trustee and to its successors in trust, and its 
and their assigns, and its granting a lien upon the Revenue Fund, the Debt Service Fund and the 
Debt Service Reserve Fund, to the extent and with the exceptions provided in the Trust Indenture; 

TO HA VE AND TO HOLD unto the Trustee and its successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, upon the terms and trusts in the Master Trust 
Indenture and this Fifth Supplemental Trust Indenture set forth for the security of all present and 
future registered Holders of the Bonds issued or to be issued under and secured by the Trust 
Indenture without priority of any one Bond over any other by reason of series designation, form, 
number, date of authorization, issuance, sale, execution or delivery, or date of the Bond or of 
maturity, except as may be otherwise permitted by the Trust Indenture; 

PROVIDED FURTHER, HOWEVER, that if 

(i) the principal of the Series 2007 Bonds and the interest due or to become due 
thereon shall be well and truly paid, at the times and in the manner to which reference is 
made in the Series 2007 Bonds, according to the true intent and meaning thereof, or the 
Outstanding Series 2007 Bonds shall have been paid and discharged or deemed paid and 
discharged in accordance with Article IX of the Master Trust Indenture, and 

(ii) all of the covenants, agreements, obligations, terms and conditions of the 
Authority under the Trust Indenture with respect to the Series 2007 Bonds shall have been 
kept, performed and observed, and there shall have been paid to the Trustee, the Registrar, 
the Paying Agents and the Authenticating Agents all sums of money due or to become due 
to them in accordance with the terms and provisions hereof, 

then this Fifth Supplemental Trust Indenture and the rights assigned hereby shall cease, determine 
and be void, except as provided in Section 9.03 of the Master Trust Indenture with respect to the 
survival of certain provisions hereof; otherwise, this Fifth Supplemental Trust Indenture shall be 
and remain in full force and effect. 

It is declared that all Series 2007 Bonds issued hereunder and secured hereby are to be 
issued, authenticated and delivered, and that all Net Revenues, the Revenue Fund, the City Use 
Fund, the Debt Service Fund, the Debt Service Reserve Fund, the Subordinated Obligations Debt 
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Service Fund, the Airport General Purpose Fund, the Rebate Fund and the Construction Fund and 
the accounts therein are to be dealt with and disposed of under, upon and subject to, the tenns, 
conditions, stipulations, covenants, agreements, obligations, trusts, uses and purposes provided in 
the Trust Indenture. The Authority has agreed and covenanted, and agrees and covenants with the 
Trustee and with each and all Holders, as follows: 

(Balance of page intentionally left blank) 
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ARTICLE I 

DEFINITIONS 

Section 1.01. Definitions. Except when the context indicates otherwise or unless 
otherwise defined herein, the tenns used but not defined herein shall have the meaning ascribed to 
them in the Master Trust Indenture. In addition thereto, and in addition to words and terms 
elsewhere defined in this Fifth Supplemental Trust Indenture, unless the context or use clearly 
indicates another or different meaning or intent, the following tenns shall have the following 
meanings: 

"Authorized Denominations" means, with respect to the Series 2007 Bonds, $5,000 or any 
integral multiple thereof. 

"Bona Fide Debt Service Fund" means a fund, including a portion of or an account in that 
fund ( or in the case of a fund or account established for two or more bond or note issues, the 
portion of that fund or account allocable to the Series 2007 Bonds), or a combination of such funds, 
accounts or portions, that is used primarily to achieve a proper matching of revenues and Debt 
Service Charges within each Bond Year and that is depleted at least once each year except for a 
reasonable carryover amount (not to exceed the greater of one year's earnings thereon or 
one-twelfth of the annual Debt Service Charges on the Series 2007 Bonds for the immediately 
preceding Bond Year). 

"Bond Insurance Policy" means the financial guaranty insurance policy issued by the Bond 
Insurer insuring the payment when due of the principal of and interest on the Series 2007 Bonds as 
provided therein. 

"Bond Insurer" means, with respect to the Series 2007 Bonds, MBIA Insurance 
Corporation or any successor thereto. 

"Bond Legislation" means when used with respect to the Series 2007 Bonds, the General 
Bond Resolution and the Series 2007 Resolution. 

"Bond Registrar" or "Registrar" means initially the Truste_e who shall be the keeper of the 
Register, and any successor to the Trustee. 

"Bond Year" means, with respect to the Series 2007 Bonds, an annual period ending on 
January 1. 

"Certificate of Award" means, with respect to the Series 2007 Bonds, the certificate 
authorized by the Series 2007 Resolution, dated March 28, 2007 ex·ecuted by the Fiscal Officer, 
setting forth and detennining those tenns or other matters pertaining to the Series 2007 Bonds and 
their issuance, sale and delivery as the Series 2007 Resolution provides may or shall be set forth or 
determined therein. 

"Code" means the Internal Revenue Code of 1986, as amended, together with all 
applicable Regulations (whether temporary, proposed or final) under the Code and any official 
rulings, announcements, notices, procedures and judicial detenninations thereunder. 
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''Computation Date" means, with respect to the Series 2007 Bonds, the date chosen by the 
Authority on which to compute the Rebate Amount for the Series 2007 Bonds. The First 
Computation Date shall be not later than the fifth anniversary of the Issuance Date of the Series 
2007 Bonds. Each subsequent Computation Date shall be a date not later than five (5) years after 
the previous Computation Date. The final Computation Date shall be the date on which the Series 
2007 Bonds are discharged and interest ceases to accrue thereon. 

"Computation Period" means, with respect to the Series 2007 Bonds, the period from the 
Issuance Date to the Computation Date. 

"Continuing Disclosure Agreement" means the Continuing Disclosure Agreement, dated 
April 12, 2007, between the Authority and the Trustee, as amended or supplemented from time to 
time. 

"Credit Support Instrument" means, with respect to the Series 2007 Bonds, an irrevocable 
letter of credit, a surety bond, a bond insurance policy or other credit enhancement support of 
liquidity device provided pursuant to a Credit Support Instrument Agreement whereby the Trustee 
is granted an unqualified right to draw thereon in an amount equal to the Required Reserve for the 
Series 2007 Bonds when money is to be transferred from the Series 2007 Debt Service Reserve 
Account to the Debt Service Fund pursuant to the Trust Indenture and issued to the Trustee by a 
bank, trust company, insurance company or other financial institution, the long term debt of which 
(or of its parent corporation if the parent corporation guarantees performance under the Credit 
Support Instrument) is rated not lower than the· second highest long term debt rating category 
(without regard to numerical or other modifiers assigned within the category) by one or more 
Rating Services. For so long as any Outstanding Series 2007 Bonds are insured by the Bond 
Insurance Policy, any Credit Support Instrument provided to satisfy ( either in whole or in part) the 
Required Reserve for any series of Bonds, other than a Credit Support Instrument provided by the 
Bond Insurer, shall satisfy the Required Reserve Surety Guidelines. 

"Credit Support Instrument Agreement" means the reimbursement agreement, loan 
agreement, insurance agreement or similar agreement between the Authority and the bank, trust 
company, insurance company or other financial institution issuing the Credit Support Instrument 
with respect to amounts advanced under the Credit Support Instrument. 

"Escrow Agreement" means the Escrow Agreement, dated April 12, 2007, by and between 
the Authority and the Escrow Trustee. 

"Escrow Fund" means the Columbus Regional Airport Authority Series l 998B Escrow 
Fund established pursuant to the Escrow Agreement. 

''Escrow Trustee" means The Bank of New York Trust Company, N.A., or any successor 
thereto. 

"Fiscal Officer" means the Vice President and Chief Financial Officer of the Authority or 
the person performing the functions of that office as certified by the Chairperson of the Board. 

"Fifth Supplemental Trust Indenture" means this Fifth Supplemental Trust Indenture, 
dated April 12, 2007, by and between the Authority and the Trustee, as amended and 
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supplemented from time to time, supplementing the Master Trust Indenture and including the 
Series 2007 Resolution attached hereto as Exhibit A. 

"Fourth Supplemental Trust Indenture" means the Fourth Supplemental Trust Indenture, 
dated as of October 1, 2003, between the Authority and the Trustee, as amended and supplemented 
from time to time, supplementing and amending the Master Trust Indenture. 

"Gross Proceeds" means, with respect to the Series 2007 Bonds, (a) Sale Proceeds of the 
Series 2007 Bonds, (b) Investment Proceeds of the Series 2007 Bonds computed without regard to 
whether earnings are commingled by any person with substantial tax or other revenues of the 
Authority, (c) Replacement Proceeds of the Series 2007 Bonds or any other amounts to be used to 
pay Debt Service Charges on the Series 2007 Bonds, (d) any other amounts received as a result of 
investing amounts included in this definition, (e) Transferred Proceeds, and (f) any other money, 
investments, securities, obligations or other assets that constitute "gross proceeds" for purposes of 
Section 148(f) of the Code as applied to the Series 2007 Bonds, all until spent. For this purpose, 
Gross Proceeds used in acquiring Nonpurpose Investments are not considered spent. 

"Insurance Paying Agent/Trustee" means U.S. Bank Trust National Association, as paying 
agent/trustee for the Bond Insurer, or any successor thereto. 

"Interest Payment Dates" means each January 1 and July 1, commencing January 1, 2008, 
in the years the Series 2007 Bonds are Outstanding. 

"Investment Proceeds" means, with respect to the Series 2007 Bonds, earnings (and 
earnings on earnings) derived by the Authority from investments in Investment Property of 
Proceeds (other than Sinking Fund Proceeds) of the Series 2007 Bonds. Investment Proceeds are 
increased by any profits and decreased (if necessary below zero) by any losses on such 
investments. 

"Investment Property" means "investment property" as defined in Section l 48(b )(2) of the 
Code, including any security (within the meaning of Section 165(g)(2)(A) or (8) of the Code), any 
obligation, any annuity contract, and any investment-type property. Investment Property does not 
include a Tax-Exempt Bond, except that, with respect to an issue of Bonds no part of which 
constitutes a private activity bond within the meaning of Section 141 (a) of the Code, Investment 
Property includes a Tax-Exempt Bond that is a "specified private activity bond" as defined in 
Section 57(a)(5)(C) of the Code, the interest on which is an item of tax preference for purposes of 
the alternative minimum tax imposed on individuals and corporations. 

"Issuance Costs" means, with respect to the Series 2007 Bonds, any financial, legal, 
administrative and other fees or costs incurred in connection with the issuance of the Series 2007 
Bonds, including any Underwriting Discount withheld from the Issue Price but excluding any 
amounts paid for a Qualified Guarantee. 

"Issuance Date" means, with respect to the Series 2007 Bonds, April 12, 2007 being the 
date of physical delivery of, and payment of the purchase price for, the Series 2007 Bonds. 

"Issue Price" means, with respect to the Series 2007 Bonds, the aggregate of the initial 
offering prices (including accrued interest and premium, if any) at which all Series 2007 Bonds of 
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each maturity of the Series 2007 Bonds were offered to the general public ( excluding bond houses, 
brokers and other intennediaries) in a bona fide public offering on the sale date and at which prices 
a substantial amount of the Series 2007 Bonds of each maturity of the Series 2007 Bonds, on the 
sale date, were sold, or were reasonably expected to be sold, to the public ( other than to bond 
houses, brokers and other intennediaries). For purposes of this Fifth Supplemental Trust Indenture, 
the "sale date" means the first day on which the Authority and Original Purchasers of the Series 
2007 Bonds were bound, in writing, to the sale and purchase of the Series 2007 Bonds upon 
specific terms that were not later modified or adjusted in any material respect. 

"Mandatory Sinking Fund Requirements" means, with respect to the Series 2007 Bonds, 
the deposits required to be made in respect of the mandatory redemption requirements indicated in 
Section 2.03(b )(i). 

"Net Proceeds" means the Sale Proceeds, less the portion thereof deposited in the Debt 
Service Reserve Fund, plus the Investment Proceeds thereon. 

"Nonpurpose Investments" means, with respect to the Series 2007 Bonds, any Investment 
Property that is acquired with the Gross Proceeds of the Series 2007 Bonds as an investment (and 
not in carrying out the governmental purpose of the Series 2007 Bonds). "Nonpurpose 
Investments" do not include any investment that is not regarded as "investment property'' or a 
"nonpurpose investment" for the particular purposes of Section 148 of the Code (such as certain 
investments in U.S. Treasury obligations in the State and Local Government Series and certain 
temporary investments) but does include any other investment that is a "nonpurpose investment" 
within the applicable meaning of Section 148 of the Code. 

"Notice Address" means 

as to the Bond Insurer 
for the Series 2007 Bonds: 

as to the Insurance Paying 
Agent/Trustee for the Series 
2007 Bonds: 

MBIA Insurance Corporation 
113 King Street 
Armonk, New York I 0504 
Attention: Insured Portfolio Management 
Attention: Surveillance 

U.S. Bank Trust National Association 
Corporate Trust Services 
100 Wall Street, Suite 1600 
New York, New York 10005 
Attention: Cheryl Clarke 

"Original Purchasers" means, with respect to the Series 2007 Bonds, Morgan Stanley & Co. 
Incorporated, Goldman, Sachs & Co., UBS Securities LLC, Apex Pryor Securities, Loop Capital 
Markets, LLC and Fifth Third Securities, Inc. 

"Principal Payment Dates" means January 1 of the years 2014 through 2023, 2025 and 
2028. 
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"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of 
the Series 2007 Bonds. 

"Qualified Guarantee" means a "qualified guarantee" within the meaning of Treasury 
Regulations § 1.148-4( t). 

"Rebate Amount" means, with respect to the Series 2007 Bonds, as of each Computation 
Date, an amount determined in accordance with Section 148(t) of the Code equal to the sum of (a) 
plus (b) where: 

(a) is the excess of 

(i) the aggregate amount earned from the Issuance Date on all Nonpurpose 
Investments in which Gross Proceeds of the Series 2007 Bonds are invested 
( other than investments attributable to an excess described in this clause ( a)), 
taking into account any gain or loss on the disposition of Nonpurpose 
Investments, over 

(ii) the amount that would have been earned if the amount of the Gross 
Proceeds of the Series 2007 Bonds invested in such Nonpurpose 
Investments ( other than investments attributable to an excess described in 
this clause (a)) had been invested at a rate equal to the Yield on that series of 
Bonds; and 

(b) is any income attributable to the excess described in clause ( a), taking into account 
any gain or loss on the disposition of investments. 

The sum of (a) plus (b) shall be determined in accordance with Section 148(t) of the Code. Rebate 
Amount shall not include, with respect to a series of Series 2007 Bonds, any amount earned on 
amounts in a bona fide Debt Service Fund for any Bond Year in which the gross earnings from 
such Fund for such Bond Year are less than $100,000 or, with respect to a series of Series 2007 
Bonds not part of which constitute private activity bonds within the meaning of Section 14l(a) of 
the code, any amount accrued on amounts in a bona fide Debt Service Fund if the weighted 
averaged maturity of the series of Series 2007 Bonds is at least five years and the rates of interest 
on the series of Series 2007 Bonds do not vary during the term of such series. 

"Refunded Series 1998B Bonds" means the Authority's Airport Improvement Revenue 
Bonds, Series 1998B, dated as of February 1, 1998, maturing on January 1 in the years 2014 
through 2016 and in 2018 and 2028 and outstanding in the aggregate principal amount of 
$61,965,000. 

"Regular Record Date" means, with respect to the Series 2007 Bonds, the 15th day of the 
calendar month next preceding an Interest Payment Date. 

"Regulations" means Treasury Regulations issued pursuant to the Code or to the statutory 
predecessor of the Code. 
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"Replacement Proceeds" means, with respect to the Series 2007 Bonds, amounts 
(including any investment income but excluding any Proceeds of the Series 2007 Bonds) replaced 
by Proceeds of the Series 2007 Bonds under the Code and includes amounts, other than Proceeds, 
held in a sinking fund, pledged fund, or reserve or replacement fund for the Series 2007 Bonds. 

"Required Reserve" means, with respect to the Series 2007 Bonds, as of January 1 of each 
year that the Series 2007 Bonds are outstanding, an amount equal to the amount required to be paid 
as Debt Service Charges on such Series 2007 Bonds in the succeeding Bond Year. 

"Required Reserve Surety Guidelines" means that no Credit Support Instrument shall be 
used to provide, in whole or in part, the Required Reserve for any series of Bonds without either: 

(a) the prior written consent of the Bond Insurer as to the provider and structure of such 
Credit Support Instrument, provided that such consent shall not be unreasonably withheld, or 

(b) meeting the following conditions: 

(i) any Credit Support Instrument delivered in the form of a surety bond or 
insurance policy must be provided by an insurance company which, at the time such Credit 
Support Instrument is delivered, is rated "AAA" or "Aaa" by S&P or Moody's, 
respectively, and any Credit Support Instrument delivered in the form of a letter of credit 
must be provided by a bank approved by the Bond Insurer, provided that such approval 
shall not be unreasonable withheld; 

(ii) the Bond Insurer reserves the right to periodically review the bank 
providing any letter of credit and if such bank is rated less than "AA'' or "Aa" by S&P or 
Moody's, respectively, the Bond Insurer may require that: 

(A) the Authority must deliver to the Trustee a replacement letter of 
credit or other permissible Credit Support Instrument which complies with these 
provisions within 45 days, or 

(B) the Authority must draw upon the letter of credit to fund the 
Required Reserve for the series of Bonds secured by that letter of credit, or 

(C) the Authority must deposit sufficient monies in the account 
maintained in the Debt Service Reserve Fund for that series of Bonds over a period 
oftime which is acceptable to the Bond Insurer; 

(iii) any Credit Support Instrument delivered in the form of a surety bond, 
insurance policy or letter of credit must be unconditional and irrevocable. If such surety 
bond, insurance policy or letter of credit shall expire prior to the final maturity of the series 
of Bonds in respect of which such Credit Support Instrument is obtained, the provisions 
related to funding the Required Reserve for that series of Bonds must be approved by the 
Bond Insurer, provided that such approval shall not be unreasonable withheld; and 

(iv) Following a draw against any Credit Support Instrument delivered in the 
form of surety bond, insurance policy or letter of credit, any monies available to reimburse 
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the provider of such Credit Support Instrument must first be used to reinstate such Credit 
Support Instrument to its original amount. Any interest or fees due to the provider of such 
Credit Support Instrument, other than reinstatement, must be subordinate to any amounts 
required to be paid for the benefit of Holders of Bonds, 

provided, however, that in all cases where a Credit Support Instrument shall be used to provide, in 
whole or in part, the Required Reserve for any series of Bonds the debt service on which is insured 
by the Bond Insurer, the conditions in (b) shall apply. 

"Sale Proceeds" means, with respect to the Series 2007 Bonds, the Issue Price, including 
any Underwriting Discount or placement agent fee withheld from the Issue Price, less any 
pre-issuance accrued interest. 

"Second Supplemental Trust Indenture" means the Second Supplemental Trust Indenture, 
dated as of February 1, 1998, between the Authority and the Trustee, as amended and 
supplemented from time to time, supplementing and amending the Master Trust Indenture. 

"Series l 998A-B Debt Service Reserve Account" means the Series l 998A-B Debt Service 
Reserve Account in the Debt Service Fund created by Section 3.03 of the Second Supplemental 
Trust Indenture. 

"Series 1998B Interest Payment Subaccount" means the Series 1998B Interest Payment 
Subaccount created by Section 3.08 of the Second Supplemental Trust Indenture. 

"Series I 998B Project" means the construction of a multi-level parking garage; the 
construction of roadway and curbfront improvements; construction of a portion of a three story 
approximately 50,000 square foot atrium and renovation of approximately 58,000 square feet of 
existing terminal building; the reconstruction of a portion of the terminal apron and installation of 
reflectors along the taxi lane on the terminal apron; construction of a portion of a glycol retention 
system in the terminal apron area; and all necessary appurtenances thereto. 

"Series 2007 Bonds" means the Series 2007 Bonds authorized by the Series 2007 
Resolution. 

"Series 2007 Cost of Issuance Account" means the Series 2007 Cost of Issuance Account 
in the Construction Fund created by Section 3.05 of this Fifth Supplemental Trust Indenture. 

"Series 2007 Debt Service Reserve Account" means the Series 2007 Debt Service Reserve 
Account in the Debt Service Reserve Fund created by Section 3.03 of this Fifth Supplemental 
Trust Indenture. 

"Series 2007 Interest Payment Subaccount" means the Series 2007 Interest Payment 
Subaccount in the Interest Payment Account in the Debt Service Fund created by Section 3.06 of 
this Fifth Supplemental Trust Indenture. 

"Series 2007 Principal Payment Subaccount" means the Series 2007 Principal Payment 
Subaccount in the Principal Payment Account in the Debt Service Fund created by Section 3.06 of 
this Fifth Supplemental Trust Indenture. 



"Series 2007 Rebate Account" means the Series 2007 Rebate Account in the Rebate Fund 
created by Section 3.04 of this Fifth Supplemental Trust Indenture and any subaccounts therein. 

"Series 2007 Resolution" means Resolution No. 40-07 adopted by the Board of Directors 
of the Authority on March 27, 2007, authorizing the issuance of the Series 2007 Bonds, including 
upon its execution the Certificate of Award which is deemed to be incorporated therein and made a 
part thereof, being a Series Resolution under the Trust Indenture. 

"Term Bonds" means the Series 2007 Bonds maturing on January 1 in the years 2025 and 
2028. 

"Transferred Proceeds" means that portion of the Proceeds of an issue (including any 
Transferred Proceeds of that issue) that remains unexpended at the time that any portion of the 
principal of that issue is discharged with the Proceeds of a refunding issue and that thereupon 
becomes Proceeds of the refunding issue as provided in Regulations § l .148-9(b ). Transferred 
Proceeds do not include any Replacement Proceeds. 

"Underwriting Discount" means the amount withheld from the Issue Price by the Original 
Purchasers as an underwriting fee, but does not include any amount withheld from the Issue Price 
to pay other Issuance Costs. 

"Yield" has the meaning assigned to it for purposes of Section 148 of the Co~e, and means, 
with respect to the Series 2007 Bonds, that discount rate (stated as an annual percentage) that, (a) 
when used in computing the present worth of all applicable unconditionally payable payments of 
principal and interest to be paid on the Series 2007 Bonds, plus all payments for any-Qualified 
Guarantee applicable to the Series 2007 Bonds, computed on the basis of a 360-day year and 
semi-annual compounding, produces an amount equal to the Issue Price of the Series 2007 Bonds, 
or (b) when used in computing the present worth of all payments of principal of and interest to be 
paid on Investment Property, produces an amount equal to the purchase price for Yield purposes of 
that Investment Property. The Yield on Investment Property in which Proceeds of the Series 2007 
Bonds are invested is computed on a basis consistent with the computation of Yield on the Series 
2007 Bonds. 

"Yield Reduction Payments" means any amounts paid to the United States, including a 
Rebate Amount, that is treated as a payment with respect to Investment Property that reduces that 
Yield on that Investment Property in accordance with Regulations § 1.148-5( c). 

The terms "bonds", "construction expenditures", "construction issue", "governmental 
unit", "loan", "net proceeds", "private activity bonds", "private business use" and other terms 
relating to Code provisions used but not defined in this Fifth Supplemental Indenture shall have the 
meanings given to them for purposes of Sections 103, 141, 148 and 150 of the Code unless the 
context indicates another meaning. 

Section 1.02. Interpretation. The terms "hereof," "hereby'', "herein," "hereto," 
"hereunder" and similar terms refer to this Fifth Supplemental Trust Indenture; and the term 
"hereafter" means after, and the term "heretofore" means before, the date of this Fifth 
Supplemental Trust Indenture. Otherwise, the text of this Fifth Supplemental Indenture shall be 
interpreted as provided in Section 1.02 of the Master Trust Indenture. 
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Section 1.03. Captions and Headings. The captions and headings in this Fifth 
Supplemental Trust Indenture are solely for convenience of reference and in no way define, limit 
or describe the scope or intent of any Articles, Sections, subsections, paragraphs, subparagraphs or 
clauses hereof. 

(End of Article I) 
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ARTICLE II 

AUTHORIZATION, TERMS AND DELIVERY 
OF SERIES 2007 BONDS 

Section 2.0 I. Authorization and Purpose of Series 2007 Bonds. The issuance, sale and 
delivery of the Series 2007 Bonds is authorized by the Constitution and laws of the State 
(particularly the Act), the Master Trust Indenture, the Bond Legislation, and this Fifth 
Supplemental Trust Indenture. The Series 2007 Bonds are being issued for the purpose of 
refunding the Refunded Series 19988 Bonds and paying costs of issuance of the Series 2007 
Bonds. 

Section 2.02. Terms and Provisions Applicable to Series 2007 Bonds. 

(a) Form, Numbering, Transfer and Exchange. The Series 2007 Bonds shall be issued 
only in fully registered form substantially as set forth as Exhibit 8. The Series 2007 Bonds shall be 
initially numbered as determined by the Fiscal Officer of the Authority, and shall be executed, 
authenticated, delivered, transferred and exchanged as provided herein and the Master Trust 
Indenture. 

(b) Denominations and Depository. The Series 2007 Bonds shall be dated as of the 
date of their delivery to the Original Purchasers and shall be issuable only in Authorized 
Denominations. Initially the Series 2007 Bonds shall be issued only in Book Entry Form and 
registered to the Depository or its nominee; and initially and so long as the Series 2007 Bonds are 
in a Book Entry System, there shall be a single Bond certificate for each maturity of Series 2007 
Bonds in the aggregate principal amount for each maturity of such Series 2007 Bonds. 

The Depository shall be considered to be the Holder of the Series 2007 Bonds for all 
purposes of the Trust Indenture, including, without limitation, payment of Debt Services Charges 
thereon, and receipt of notices and 'exercises of rights of Holders of the Series 2007 Bonds. So 
long as the Series 2007 Bonds are in a Book Entry System, they shall not be transferable or 
exchangeable, except for transfer to another Depository or to another nominee of a Depository, 
without further action by the Authority. 

(c) Payment, Place of Payment and Paying Agent. Principal of the Series 2007 Bonds, 
at maturity or upon redemption, shall be payable to the Holders thereof, upon presentation and 
surrender of such Bonds at the designated corporate trust office of the Trustee. Interest on the 
Series 2007 Bonds when due shall be payable, except as otherwise provided in Section 4.04 of the 
Master Trust Indenture, by check or draft mailed by the Trustee on each Interest Payment Date to 
the Holders thereof as of the close of business on the Regular Record Date applicable to that 
Interest Payment Date at the Holder's address as it appears on the Register, provided that such 
payment of interest to a Depository may be made by the Trustee by wire transfer of federal funds. 
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Section 2.03 . Series 2007 Bonds. 

(a) Maturities and Interest of Series 2007 Bonds. The Series 2007 Bonds shall mature 
on the Principal Payment Date in the years and in the principal amounts, and shall bear interest to 
be paid on the Interest Payment Dates at the rates per annum ( calculated on the basis of a 360-day 
year consisting of twelve 30-day months) as set forth below: 

(b) 
follows: 

Year Principal Amount Interest Rate 

2014 $1,000,000 5.000% 
2014 1,805,000 4.000 
2015 2,930,000 5.000 
2016 3,075,000 4.000 
2017 3,200,000 5.000 
2018 3,360,000 5.000 
2019 3,530,000 5.000 
2020 3,700,000 5.000 
2021 3,890,000 5.000 
2022 4,085,000 5.000 
2023 4,290,000 5.000 
2025 9,230,000 5.000 
2028 15,655,000 5.000 

Redemption. The Series 2007 Bonds are subject to redemption prior to maturity as 

(i) The Series 2007 Bonds maturing on January 1, 2025 (the "2025 Term 
Bonds") shall be subject to mandatory sinking fund redemption in part by lot on January I, 
2024 (with the balance of$4,725,000 to be paid at stated maturity on January 1, 2025) at a 
redemption price equal to l 00% of the principal amount redeemed, plus accrued interest to 
the redemption date, according to the following schedule: 

Principal Amount 

2024 $4,505,000 

The Series 2007 Bonds maturing on January 1, 2028 (the "2028 Term Bonds", and 
together with the 2025 Term Bonds, the "Term Bonds") shall be subject to mandatory 
sinking fund redemption in part by lot on January 1 in each of the years 2026 and 2027 
(with the balance of $5,475,000 to be paid at stated maturity on January 1, 2028) at a 
redemption price equal to 100% of the principal amount redeemed, plus accrued interest to 
the redemption date, according to the following schedule: 

2026 
2027 
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Principal Amount 

$4,965,000 
5,215,000 



(ii) Optional Redemption. The Series 2007 Bonds maturing on or after 
January 1, 2018, are subject to optional redemption prior to maturity, in whole or in part, in 
the amount of $5,000 or integral multiples thereof on any date on or after January 1, 2017 
at par, plus in each case accrued interest to the redemption date. 

Section 2.04. Change of Depository. If any Depository determines not to continue to act 
as a Depository for the Series 2007 Bonds in a Book Entry System, the Authority may attempt to 
have established a securities Depository/Book Entry System relationship with another Depository. 
If the Authority does not or is unable to establish such a relationship, the Authority and the Trustee, 
after the Trustee has made provision for notification of the owners of beneficial interests in writing 
or by means of a facsimile transmission, to the then Depository and any other arrangements the 
Authority deems necessary, shall permit withdrawal of the Series 2007 Bonds from the Depository, 
and authenticate and deliver Series 2007 Bond certificates, in fully registered form, in Authorized 
Denominations, to the assigns of the Depository or its nominee, all at the cost and expense 
(including costs of printing or otherwise preparing and delivering replacement Series 2007 Bonds), 
of the persons requesting such authentication and delivery unless Authority action or inaction shall 
have been the cause of the termination of the Bonds in a Book Entry System, in which event such 
cost and expense shall be borne by the Authority. 

(End of Article II) 
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ARTICLE III 

APPLICATION OF PROCEEDS OF 
SERIES 2007 BONDS AND PAYMENTS 

Section 3.01. Allocation of Proceeds of the Series 2007 Bonds and Other Monies. The 
proceeds from the sale of the Series 2007 Bonds, including any accrued interest, shall be deposited 
and credited, in accordance with the terms thereof, as follows: 

(a) to the Escrow Fund, proceeds of the Series 2007 Bonds in the amount of 
$62,594,054.99, monies on deposit in the Series 1998A-B Debt Service Reserve Account in the 
amount of$159,737.50 and monies on deposit in the Series 1998B Interest Payment Subaccount in 
the amount of $1,032,750.00, which shall be sufficient to refund the Refunded Series 1998B 
Bonds in accordance with the Escrow Agreement; 

(b) to the Series 2007 Debt Service Reserve Account, monies on deposit in the Series 
l 998A-B Debt Service Reserve Account in the amount of $2,938,700.00, which shall be sufficient 
to fund the Required Reserve for the Series 2007 Bonds; 

(c) to the Series 2007 Cost oflssuance Account, proceeds of the Series 2007 Bonds in 
the amount of $329,801.52; and 

(d) to the Bond Insurer, proceeds of the Series 2007 Bonds m the amount of 
$319,000.00, to pay the premium for the Bond Insurance Policy. 

Section 3.02. Reguired Deposits into the Debt Service Fund. 

(a) On the first Business Day of July 2007 and on the first Business Day of each month 
thereafter, an amount equal to one-sixth of the interest payment due on the next Interest Payment 
Date shall be deposited in the Series 2007 Interest Payment Subaccount. 

(b) Beginning on the first Business Day of January 2013, and on the first Business Day 
of each month thereafter, an amount equal to one-twelfth of the next principal payment due on the 
next Principal Payment Date shall be deposited in the Series 2007 Principal Payment Subaccount. 

Section 3.03. Series 2007 Debt Service Reserve Account. Pursuant to Section 5.01 of the 
Master Trust Indenture, there is established in the custody of the Trustee a Debt Service Reserve 
Account in the Debt Service Reserve Fund, designated "Series 2007 Debt Service Reserve 
Account", in which the Required Reserve for the Series 2007 Bonds is to be established and 
maintained. The Series 2007 Debt Service Reserve Account is pledged to and shall be used solely 
for the payment of Debt Service Charges on the Series 2007 Bonds; provided, however, to the 
extent Bonds are hereafter issued pursuant to a Supplemental Trust Indenture so providing, the 
monies on deposit in the Series 2007 Debt Service Reserve Account may also be pledged to and 
used for the payment of the Debt Service Charges on those Bonds. Amounts in excess of the 
Required Reserve in the Series 2007 Debt Service Account, calculated in accordance with 
Section 5.06 of the Master Trust Indenture, shall be transferred to the Interest Payment Account. 
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On the January 1, 2013 Principal Payment Date, $2,805,000 on deposit in the Series 
1998A-B Debt Service Reserve Account shall be credited to the Series 2007 Debt Service Reserve 
Account. Any monies thereafter remaining in the Series 1998A-B Debt Service Reserve Account 
shall be credited to the Debt Service Fund and used to pay Debt Service Charges on the Series 
1998B Bonds on that Principal Payment Date. 

So long as no Event of Default exists under the Trust Indenture, the Authority may deposit 
in lieu of or substitute for funds on deposit in the Series 2007 Debt Service Reserve Account a 
Credit Support Instrument. In the event that such a Credit Support Instrument is delivered to the 
Trustee and will expire before the Series 2007 Debt Service Reserve Account will be released in 
accordance with the terms of the Trust Indenture, the replacement therefor, whether in the form of 
cash, Eligible Investments, or a replacement Credit Support Instrument shall be delivered to the 
Trustee and, if applicable, be effective at least 30 days before the stated expiration of the prior 
Credit Support Instrument, in which case the prior Credit Support Instrument shall immediately 
thereupon be canceled and returned to the issuer of the Credit Support Instrument. 

The Credit Support Instrument shall permit the Trustee to draw an amount up to the 
Required Reserve for the Series 2007 Bonds for deposit into the Series 2007 Debt Service Reserve 
Account on any Interest Payment Date for any deficiency in the Debt Service Fund on that date 
with respect to the Series 2007 Bonds. Upon a draw by the Trustee on the Credit Support 
Instrument, the Series 2007 Debt Service Reserve Account shall be restored to the then applicable 
Required Reserve, unless the Credit Support Instrument is fully reinstated to the amount of the 
applicable Required Reserve. If on any Interest Payment Date there shall exist a deficiency in the 
Series 2007 Debt Service Account, the Trustee shall (a) draw upon the Credit Support Instrument, 
if any, and deposit in the Debt Service Fund an amount equal to the deficiency pursuant to the 
Credit Support Instrument or (b) transfer from the Series 2007 Debt Service Reserve Account, to 
the extent of any money therein, to the Debt Service Fund an amount equal to any remaining 
deficiency. 

Section 3.04. Series 2007 Rebate Account. Pursuant to Section 5.01 of the Master Trust 
Indenture, there is hereby established in the custody of the Authority a Rebate Account in the 
Rebate Fund, to be 'designated "Series 2007 Rebate Account." The Authority shall deposit 
amounts in the Series 2007 Rebate Account at the times and as provided for in Section 4.01 hereof. 

Section 3.05. Series 2007 Cost of Issuance Account. Pursuant to Section 5.01 of the 
Master Trust Indenture, there is established in the custody of the Authority an account within the 
Construction Fund to be designated "Series 2007 Cost oflssuance Account". Amounts on deposit 
in the Series 2007 Cost oflssuance Account may be used to pay costs relating to the issuance of the 
Series 2007 Bonds, as described in Section 5.03(f) of the Master Trust Indenture or for other Costs 
oflmprovements as described in Section 5.03 of the Master Trust Indenture, provided, however, 
such use and the manner in which it is proposed to be made will not, in the opinion of nationally 
recognized bond counsel or under a ruling of the Internal Revenue Service, adversely affect the 
exclusion of the interest on the Series 2007 Bonds from the gross income of the Holders thereof for 
federal income tax purposes. 

Section 3.06. Series 2007 Principal and Interest Payment Subaccounts. Pursuant to 
Section 5.01 of the Master Trust Indenture, there are established in the custody of the Trustee (a) a 
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subaccount within the Principal Payment Account of the Debt Service Fund to be designated 
"Series 2007 Principal Payment Subaccount", and (b) a subaccount within the Interest Payment 
Account of the Debt Service Fund to be designated "Series 2007 Interest Payment Subaccount". 
Subject to Section 7.06 of the Master Trust Indenture, amounts on deposit in the Series 2007 
Principal Payment Subaccount and the Series 2007 Interest Payment Subaccount will be used to 
pay the principal of and interest on the Series 2007 Bonds. 

(End of Article III) 

- I 8 -



ARTICLE IV 

TAX COVENANTS 

Section 4.01. Compliance with Section 148(f) of the Code. Any provision hereof to the 
contrary notwithstanding, amounts credited to the Rebate Fund shall be free and clear of any lien 
hereunder. 

Within 40 days after (a) the First Computation Date, (b) every subsequent Computation 
Date and ( c) the payment in full of all Outstanding Series 2007 Bonds, the Authority shall 
calculate, or shall furnish information to and shall engage (at its expense) an independent public 
accounting firm or other independent consultant designated by the Authority, to calculate, the 
Rebate Amount for the Computation Period ending on such Computation Date. If the amount then 
on deposit in the Rebate Fund is less than the Rebate Amounts so computed, the Authority shall, 
within IO days after the date of the aforesaid calculation, deposit in the Rebate Fund an amount 
sufficient to cause the Rebate Fund to contain an amount equal to the Rebate Amount. The 
obligation of the Authority to make or cause to be made such computations and payments shall 
remain in effect and be binding upon the Authority notwithstanding the release and discharge of 
the Trust Indenture. Within 60 days after the end of the First Computation Date and every 
subsequent Computation Date except the Final Computation Date, the Authority shall pay to the 
United States in accordance with Section 148(f) of the Code from the moneys then on deposit in 
the Rebate Fund an amount not less than 90% of the Rebate Amount for the Computation Period 
ending on the Computation Date. Within 60 days after the payment in full of all Outstanding 
Series 2007 Bonds, the Authority shall pay to the United States in accordance with Section 148(f) 
of the Code from the moneys then on deposit in the Rebate Fund an amount equal to 100% of the 
Rebate Amount for the Computation Period ending on the date of such payment in full of all 
Outstanding Series 2007 Bonds and any moneys remaining in the Rebate Fund following such 
payment may be transferred by the Authority to the Revenue Fund. 

The Trustee shall keep and make available to the Authority such records concerning the 
investments _of the Gross Proceeds of the Series 2007 Bonds held by the Trustee and the 
investments of earnings from those investments as may be requested by the Authority in order to 
enable the Authority or an independent firm to make the aforesaid computations as are required 
under Section 148(f) of the Code. The Authority shall obtain and keep such records of the 
computations made pursuant to this Section 4.0l{a) in accordance with and as are required under 
Section 148(f) of the Code. 

Notwithstanding anything herein to the contrary, the Authority may calculate, or cause to 
have calculated, the Rebate Amount in accordance with Section 148(f) of the Code as to the Series 
2007 Bonds under a different method and may make such rebate payments at different times if the 
Authority and the Trustee shall have received an opinion of nationally recognized bond counsel 
that using such method of calculation and making payments at such times will not adversely affect 
the exclusion of interest on the Series 2007 Bonds from gross income for federal income tax 
purposes. 
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Nothing in this subsection shall require payment into the Rebate Fund and payment to the 
United States of any greater amount or lesser amount than is required to be paid to the United 
States under Section 148(f) of the Code. 

The definition of terms pertinent to this Section and the operation of the provisions of this 
Section are subject to and are to be applied in accordance with (a) the laws in effect at the time of 
action to be taken under this Section that are applicable to such action and (b) any election that is 

. made by the Authority thereunder in such fashion as shall, so far as permitted in the circumstances, 
reduce the Rebate Amount and postpone its payment to the extent the Authority may and chooses 
to do so. 

If all of the Gross Proceeds of the Series 2007 Bonds are invested at all times only in 
obligations of any state, or political subdivision thereof, the interest on which is excluded from 
gross income for federal income tax purposes pursuant to the Code (other than a "specified private 
activity bond" within the meaning of Section 57(a)(5)(C) of the Code), the provisions of this 
Section shall not be applicable to the Series 2007 Bonds. 

The Authority and the Trustee may enter into Supplemental Trust Indentures pursuant to 
Section 10.01 of the Master Trust Indenture, without the consent of or notice to any of the Holders 
to modify, supplement, delete or replace any provision of this Section if the Authority and the 
Trustee shall have received an opinion of nationally recognized bond counsel that such 
modification, supplement, deletion or replacement will not adversely affect the exclusion of 
interest on the Series 2007 Bonds from gross income for federal income tax purposes. 

Section 4.02. Tax Covenants. 

(a) The Authority covenants that it will use, and will restrict the use and investment of, 
the Proceeds of the Series 2007 Bonds in such manner and to such extent as may be necessary so 
that (i) the Series 2007 Bonds will not (1) constitute arbitrage bonds or hedge bonds under 
Sections 148 or 149 of the Code or (2) be treated other than as bonds to which Section 103(a) of the 
Code applies and (ii) will not become '"private activity bonds" within the meaning of Section 141 ( a) 
of the Code. 

(b) The Authority represents that the Required Reserve for the Series 2007 Bonds will 
not exceed the lesser of the maximum annual Debt Service Charges due on the Series 2007 Bonds, 
10% of the proceeds from the sale of the Series 2007 Bonds or 125% of the average annual Debt 
Service Charges due on the Series 2007 Bonds. 

(c) The Authority further covenants that (i) it will take or cause to be taken such actions 
that may be required of it for the interest on the Series 2007 Bonds to be and remain excluded from 
gross income for federal income tax purposes, (ii) it will not take or authorize to be taken any 
actions that would adversely affect that exclusion, and (iii) it, or persons acting for it, will, among 
other acts of compliance, (1) apply the proceeds of the Series 2007 Bonds to the governmental 
purpose of the borrowing, (2) restrict the yield on Investment Property, (3) make timely and 
adequate payments to the United States of the Rebate Amount or of permitted Yield Reduction 
Payments, (4) maintain books and records and make calculations and reports and (5) refrain from 

-20-



certain uses of those Proceeds and, as applicable, of property financed with such Proceeds, all in 
such manner and to the extent necessary to assure such exclusion of that interest under the Code. 

(End of Article IV) 
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ARTICLE V 

BOND INSURANCE 

Section 5.01. Rights of Bond Insurer. 

(a) Any notices required to be given to any party hereto or to Holders of the Series 
2007 Bonds pursuant to the terms of the Trust Indenture shall also be given to the Bond Insurer at: 
MBIA Insurance Corporation, 113 King Street, Armonk, New York 10504, Attention: Insured 
Portfolio Management and Attention: Surveillance, or such other notice address as shall be 
provided by the Bond Insurer to the parties hereto from time to time in writing. 

(b) Notice of any amendment or supplement to the Trust Indenture must be given to the 
Bond Insurer. Any amendment or supplement to the Trust Indenture requiring consent of the 
Holders of the Series 2007 Bonds shall not be entered into without the consent of the Bond Insurer 
and S&P must receive notice of each such amendment or supplement and a copy thereof in 
advance of its execution or adoption. 

(c) Any supplement to the Trust Indenture for any reason other than (i) a refunding to 
obtain savings, or (ii) the issuance of Additional Bonds pursuant to the provisions of Section 2.03 
of the Master Trust Indenture or Subordinated Obligations, shall be subject to the prior written 
consent of the Bond Insurer. 

( d) So long as the Series 2007 Bonds remain outstanding under the Trust Indenture, 
Section 7.0l(c) of the Master Trust Indenture shall be amended to provide as follows: 

"(c) failure by the Authority to observe or perform any other covenant, agreement or 
obligation of the Authority contained in the Trust Indenture or in the Bonds and the 
continuation of that failure for a period of 60 days after written notice of that failure 
is given to the Authority, which notice may be given by the Trustee in its discretion 
and shall be given by the Trustee at the written request of the Holders of not less 
than 25% in Aggregate Principal Amount of Bonds then Outstanding; provided that 
if the failure is other than the payment of money and is of such nature that it can be 
corrected but not within the applicable period, that failure shall not constitute an 
Event of Default so long as the Authority institutes curative action reasonably 
acceptable to the Trustee within the applicable period and diligently pursues that 
action to completion; or" 

(e) The Bond Insurer, acting alone, shall have the right to direct all remedies in 
connection with an Event of Default on the Series 2007 Bonds. The Bond Insurer shall be 
recognized as the Holder of the Series 2007 Bonds for the purpose of exercising all rights and 
privileges available to the Holders of the Series 2007 Bonds, other than the right to consent to 
Supplemental Indentures describing in Section 10.02(a) or (b) of the Master Trust Indenture. The 
Bond Insurer shall have the right to institute any suit, action, or proceeding at law or in equity 
under the same terms as a Holder of the Series 2007 Bonds in accordance with any applicable 
provisions of the Trust Indenture. Except for the optional redemption or mandatory sinking fund 
redemption of the Series 2007 Bonds, any acceleration of principal payments shall be subject to 
the Bond Insurer's prior written consent. 
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( f) In the event of any advance refunding of the Series 2007 Bonds, the Bond Insurer 
shall be given at least 15 Business Days' notice of such advance refunding, a copy of any report 
delivered pursuant to Section 9.02(b) of the Master Trust Indenture with respect to such advance 
refunding and an opinion of counsel reasonably acceptable to the Bond Insurer that the Series 2007 
Bonds being advance refunded have been paid and discharged in accordance with the terms of the 
Master Trust Indenture. 

(g) The rights of the Bond Insurer pursuant to (a) through (f) above shall be applicable 
so long as (i) the Bond Insurer is and remains solvent and is not a party to any proceedings for its 
rehabilitation, liquidation, conservation or dissolution, (ii) the Bond Insurance Policy remains in 
full force and effect, (iii) the Bond Insurer shall not be in default in its obligations under the Bond 
Insurance Policy, and (iv) any Series 2007 Bonds insured by the Bond Insurer remain outstanding. 

Section 5.02. Bond Insurance Policy- Payment Procedure and Subrogation. 

(a) In the event that, on the second Business Day, and again on the Business Day, prior 
to any date payment of principal or interest is due on the Series 2007 Bonds, the Trustee has not 
received sufficient moneys to pay all principal of and interest on the Series 2007 Bonds due on the 
second following or following, as the case may be, Business Day, the Trustee shall immediately 
notify the Bond Insurer or its designee on the same Business Day by telephone or telegraph, 
confirmed in writing by registered or certified mail, of the amount of the deficiency. 

(b) If the deficiency is made up in whole or in part prior to or on the payment date, the 
Trustee shall so notify the Bond Insurer or its designee. 

(c) In addition, if the Trustee has notice that any Holder or owner has been required to 
disgorge payments of principal or interest on the Series 2007 Bonds to a trustee in bankruptcy or 
creditors or others pursuant to a final judgment by a court of competent jurisdiction that such 
payment constitutes an avoidable preference to such Holder or owner within the meaning of any 
applicable bankruptcy laws, then the Trustee shall notify the Bond Insurer or its designee of such 
fact by telephone or telegraphic notice, confirmed in writing by registered or certified mail. 

(d) The Trustee is hereby irrevocably designated, appointed, directed and authorized to 
act as attorney-in-fact for Holders or owners of the Series 2007 Bonds as follows: 

1. If and to the extent there is a deficiency in amounts required to pay interest 
on the Series 2007 Bonds, the Trustee shall (a) execute and deliver to the Insurance Paying 
Agent/Trustee, in form satisfactory to the Insurance Paying Agent/Trustee, an instrument 
appointing the Bond Insurer as agent for such Holders or owners in any legal proceeding 
related to the payment of such interest and an assignment to the Bond Insurer of the claims 
for interest to which such deficiency relates and which are paid by the Bond Insurer, (b) 
receive as designee of the respective Holders or owners (and not as Trustee) in accordance 
with the tenor of the Bond Insurance Policy payment from the Insurance Paying 
Agent/Trustee with respect to the claims for interest so assigned, and (c) disburse the same 
to such respective Holders; and 

2. If and to the extent of a deficiency in amounts required to pay principal of 
the Series 2007 Bonds, the Trustee shall (a) execute and deliver to the Insurance Paying 
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Agent/Trustee in form satisfactory to the Insurance Paying Agent/Trustee an instrument 
appointing the Bond Insurer as agent for such Holder or owner in any legal proceeding 
relating to the payment of such principal and an assignment to the Bond Insurer of any of 
the Series 2007 Bonds surrendered to the Insurance Paying Agent/Trustee of so much of 
the principal amount thereof as has not previously been paid or for which moneys are not 
held by the Trustee and available for such payment (but such assignment shall be delivered 
only if payment from the Insurance Paying Agent/Trustee is received), (b) receive as 
designee of the respective Holders and owners (and not as Trustee) in accordance with the 
tenor of the Bond Insurance Policy payment therefor from the Insurance Paying 
Agent/Trustee, and (c) disburse the same to such Holders. 

(e) Payments with respect to claims for interest on and principal of Series 2007 Bonds 
disbursed by the Trustee from proceeds of the Bond Insurance Policy shall not be considered to 
discharge the obligation of the Authority with respect to such Series 2007 Bonds, and the Bond 
Insurer shall become the owner of such unpaid Series 2007 Bonds and claims for the interest in 
accordance with the tenor of the assignment made to it under the provisions of this subsection or 
otherwise. 

(f) Irrespective of whether any such assignment is executed and delivered, the 
Authority and the Trustee hereby agree for the benefit of the Bond Insurer that: 

1. They recognize that to the extent the Bond Insurer makes payments, 
directly or indirectly (as by paying through the Trustee), on account of principal of or 
interest on the Series 2007 Bonds, the Bond Insurer will be subrogated to the rights of such 
Holders and owners to receive the amount of such principal and interest from the Authority, 
with interest thereon as provided and solely from the sources stated in the Trust Indenture 
and the Series 2007 Bonds; and 

2. They will accordingly pay to the Bond Insurer the amount of such principal 
and interest (including principal and interest recovered under subparagraph (ii) of the first 
paragraph of the Bond Insurance Policy, which principal and interest shall be deemed past 
due and not to have been paid), with interest thereon as provided in the Trust Indenture and 
the Series 2007 Bonds, but only from the sources and in the manner provided herein for the 
payment of principal of and interest on the Series 2007 Bonds to Holders, and will 
otherwise treat the Bond Insurer as the owner of such rights to the amount of such principal 
and interest. 

(g) In connection with the issuance of additional Bonds, the Authority shall deliver to 
the Bond Insurer a copy of the disclosure document, if any, circulated with respect to such 
additional Bonds. 

(h} Copies of any amendments made to the documents executed in connection with the 
issuance of the Series 2007 Bonds which are consented to by the Bond Insurer shall be sent to 
Standard & Poor's Corporation. 

(i) The Bond Insurer shall receive notice of the resignation or removal of the Trustee 
and the appointment of a successor thereto. 
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(j) The Bond Insurer shall receive copies of all notices required to be delivered to 
Holders and, on an annual basis, copies of the Authority's audited financial statements and annual 
budget. 

(k) Any notice that is required to be given to a holder of the Bond or to the Trustee 
pursuant to the Trust Indenture shall also be provided to the Bond Insurer. All notices required to 
be given to the Bond Insurer under the Trust Indenture shall be in writing and shall be sent by 
registered or certified mail addressed to MBIA Insurance Corporation, 113 King Street, Armonk, 
New York I 0504, Attention: Surveillance. 

(1) The Authority agrees not to use the Bond Insurer's name in any public document 
including, without limitation, a press release or presentation, announcement or forum without the 
Bond Insurer's prior consent; provided however, such prohibition on the use of the Bond Insurer's 
name shall not relate to the use of the Bond Insurer's standard approved form of disclosure in 
public documents issued in connection with the current Series 2007 Bonds to be issued in 
accordance with the terms of the Commitment; and provided further such prohibition shall not 
apply to the use of the Bond Insurer's name in order to comply with public notice, public meeting 
or public reporting requirements. 

(m) The Authority shall not enter into any agreement nor shall it consent to or 
participate in any arrangement pursuant to which Bonds are tendered or purchased for any purpose 
( other than the redemption and cancellation or legal defeasance of such Bonds without the prior 
written consent of MBIA). 

(End of Article V) 
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ARTICLE VI 

MISCELLANEOUS 

Section 6.01. Continuing Disclosure. The Authority and the Trustee have entered into the 
Continuing Disclosure Agreement contemporaneously with the execution and delivery of this 
Fifth Supplemental Trust Indenture, under which the Trustee has assumed certain obligations, in 
addition to those assumed under the Trust Indenture, on behalf of the holders and beneficial 
owners of the Series 2007 Bonds. The Trustee agrees to perform its obligations under the 
Continuing Disclosure Agreement and acknowledges that provision satisfactory to it has been 
made under the Continuing Disclosure Agreement for the payment to it by the Authority of 
compensation for its services to be performed under the Continuing Disclosure Agreement and the 
payment or reimbursement of any expenses, disbursements or advances that it may make 
thereunder. Any such compensation, expenses, disbursements or advances earned, incurred or 
made by the Trustee under the Continuing Disclosure Agreement shall constitute and be payable 
as Operating Expenses under the Trust Indenture. Notwithstanding any other provision of the 
Trust Indenture, any failure by the Authority to comply with any provision of the Continuing 
Disclosure Agreement shall not be a failure or default, or an Event of Default, under the Trust 
Indenture. 

Section 6.02. Concerning the Trustee. The Trustee accepts the trust herein declared and 
provided and agrees to perform the same upon the terms and conditions in the Master Trust 
Indenture and herein. 

Section 6.03. Copies and Notices to be Provided. So long as the Series 2007 Bonds are 
Outstanding, copies of any amendments to the Trust Indenture shall also be provided to the Rating 
Services. 

Section 6.04. Binding Effect. This Fifth Supplemental Trust Indenture shall inure to the 
benefit of and shall be binding upon the Authority and the Trustee and their respective successors 
and assigns, subject to the limitations contained in the Trust Indenture. 

Section 6.05. Limitation of Rights. With the exception of rights conferred expressly in 
this Fifth Supplemental Trust Indenture, nothing expressed or mentioned in or to be implied from 
the Fifth Supplemental Trust Indenture or the Series 2007 Bonds is intended or shall be construed 
to give any Person other than the parties hereto, the Registrar, the Authenticating Agents, the 
Paying Agents, the Bond Insurer and the Holders of Series 2007 Bonds any legal or equitable right, 
remedy, power or claim under or with respect to this Fifth Supplemental Trust Indenture or any 
covenants, agreements, conditions and provisions contained therein. The Fifth Supplemental 
Trust Indenture and all of those covenants, agreements, conditions and provisions are intended to 
be, and are, for the sole and exclusive benefit of the parties hereto, the Bond Insurer and the 
Holders of Series 2007 Bonds, as provided herein. 

Section 6.06. Counterparts. This Fifth Supplemental Trust Indenture may be executed in 
several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 
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Section 6.07. Acknowledgement and Acceptance of Prior Amendment to the Master 
Trust Indenture. The Holders of the Series 2007 Bonds and the Bond Insurer for the Series 2007 
Bonds each acknowledge that certain amendments to the Master Trust Indenture were authorized by 
the Fourth Supplemental Trust Indenture and by purchase of the Series 2007 Bonds or provision of 
the Bond Insurance Policy, as the case may be, the Holders of the Series 2007 Bonds and the Bond 
Insurer for the Series 2007 Bonds each agree to and consent to those amendments. 

Section 6.08. Amendments to Master Trust Indenture. 

(a) Paragraphs Band C of the recitals to the Master Trust Indenture shall be amended to 
read as follows: 

"B. The Authority has determined to sell the Series 1994A Bonds and to enter into this 
Master Trust Indenture to secure the Series 1994A Bonds and any additional Bonds and 
Subordinated Obligations issued hereunder; 

C. All conditions, acts and things required to exist, happen and be performed 
precedent to and in the execution and delivery of this Master Trust Indenture exist and have 
happened and been performed in order to make the Bonds and any Subordinated Obligations, 
when authorized and issued in accordance with the terms of the Trust Indenture, valid obligations 
of the Authority in accordance with the terms thereof and hereof, and in order to make this Master 
Trust Indenture a valid, binding and legal trust agreement for the security of the Bonds and any 
Subordinated Obligations in accordance with its terms; and" 

(b) The granting clauses of the Master Trust Indenture shall be amended to read as 
follows: 

"NOW, THEREFORE, THIS MASTER TRUST INDENTURE WITNESSETH, that to 
secure the payment of Debt Service Charges on the Bonds and Subordinated Debt Service Charges 
according to their true intent and meaning, and to secure the performance and observance of all of 
the covenants, agreements, obligations and conditions contained therein and herein, and to declare 
the terms and conditions upon and subject to which the Bonds and Subordinated Obligations are 
and are intended to be issued, held, secured and enforced, and to secure payment of the City 
Payments, and in consideration of the premises and the acceptance by the Trustee of the trusts 
created herein and of the purchase and acceptance of the Bonds by the Holders and the 
Subordinated Obligations by the holders or owners thereof, and for other good and valuable 
consideration, the receipt of which is acknowledged, the Authority has signed and delivered this 
Master Trust Indenture and does hereby pledge and assign to the Trustee and to its successors in 
trust, and its and their assigns, and grant a lien upon, the Net Revenues, the Revenue Fund, the City 
Use Fund, the Debt Service Fund, the Debt Service Reserve Fund and Subordinated Obligations 
Debt Service Fund, to the extent and with the exceptions provided in this Master Trust Indenture; 

TO HA VE AND TO HOLD unto the Trustee and its successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, and to the extent and except as provided otherwise in 
the Trust Indenture, and subject to the provisions hereof, 
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( a) for the equal and proportionate benefit, security and protection of all present 
and future Holders, 

(b) for the enforcement of the payment of the City Payments, the Debt Service 
Charges and the Subordinated Debt Service Charges on the Bonds, when payable, 
according to the true intent and meaning of the City Use Agreement, the Bonds, the 
Subordinated Obligations and the Trust Indenture, and 

(c) to secure the performance and observance of and compliance with the 
covenants, agreements, obligations, terms and conditions of the Trust Indenture, 

in each case without preference, priority or distinction, as to lien or otherwise, of any one Bond 
over any other by reason of designation, number, date of the Bonds or of authorization, issuance, 
sale, execution, authentication, delivery or maturity thereof, or otherwise, so that each Bond and 
all Bonds shall have the same right, lien and privilege under the Trust Indenture, and shall be 
secured equally and ratably hereby, it being intended that the lien and security of the Trust 
Indenture shall take effect from the date hereof, without regard to the date of actual issue, sale or 
delivery of the Bonds, as though upon that date all of the Bonds were actually issued, sold and 
delivered to purchasers for value; 

PROVIDED FURTHER, HOWEVER, that if 

(i) the principal of the Bonds and the interest due or to become due thereon, 
together with any premium required by redemption of any of the Bonds prior to maturity, 
and all Subordinated Debt Service Charges shall be well and truly paid, at the times and in 
the manner to which reference is made in the Bonds and the Subordinated Obligations, 
according to the true intent and meaniq.g thereof, or the Outstanding Bonds and the 
Subordinated Obligations shall have been paid and discharged or deemed paid and 
discharged in accordance with Article IX hereof, and 

(ii) all of the covenants, agreements, obligations, terms and conditions of the 
Authority under the Trust Indenture shall have been kept, performed and observed, and 
there shall have been paid to the Trustee, the Registrar, the Paying Agents and the 
Authenticating Agents all sums of money due or to become due to them in accordance with 
the terms and provisions hereof, 

then this Master Trust Indenture and the rights assigned hereby shall cease, determine and be void, 
except as provided in Section 9.03 hereof with respect to the survival of certain provisions hereof; 
otherwise, this Master Trust Indenture shall be and remain in full force and effect. 

It is declared that all Bonds and Subordinated Obligations issued hereunder and secured 
hereby are to be issued, authenticated and delivered, and that all Net Revenues, the Revenue Fund, 
the Operation and Maintenance Fund, the City Use Fund, the Debt Service Fund, the Debt Service 
Reserve Fund, the Repair and Replacement Fund, the Subordinated Obligations Debt Service 
Fund, the Airport General Purpose Fund, the Rebate Fund and the Construction Fund and all funds 
created pursuant to Supplemental Indentures in connection with the issuance of Subordinated 
Obligations, and the accounts therein are to be dealt with and disposed of under, upon and subject 
to, the terms, conditions, stipulations, covenants, agreements, obligations, trusts, uses and 
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purposes provided in the Trust Indenture. The Authority has agreed and covenanted, and agrees 
and covenants with the Trustee and with each and all Holders, as follows:" 

(c) 
follows: 

The following definitions in the Master Trust Indenture shall be amended to read as 

"Assumed Amortization Period" means the period of time specified in paragraph (a) or 
paragraph (b) below, as selected by the Fiscal Officer: 

(a) five years; or 

(b) the period of time exceeding five years set forth in a written opinion delivered to the 
Authority of an investment banker selected by the Authority and experienced in underwriting 
indebtedness of the character of the Bonds or Subordinated Obligations, as the case may be, as 
being not longer than the maximum period of time over which indebtedness having comparable 
terms and security issued or incurred by similar issuers of comparable credit standing would, if 
then being offered, be marketable on reasonable and customary terms. 

"Assumed Interest Rate" means the rate per annum (determined as of the last day of the 
calendar month next preceding the month in which the determination of Assumed Interest Rate is 
being made) set forth in an opinion delivered to the Authority of an investment banker selected by 
the Authority and experienced in underwriting indebtedness of the character of the Bonds or 
Subordinated Obligations, as the case may be, as being not lower than the lowest rate of interest at 
which indebtedness having comparable terms, security and federal tax status amortized on a level 
debt service basis over a period of time equal to the Assumed Amortization Period, and issued or 
incurred by similar issuers of comparable credit standing would, if being offered as of such last 
day of the calendar month, be marketable on reasonable and customary terms. 

"Compound Accreted Amount" means the original principal amount of any Capital 
Appreciation Bond or Capital Appreciation Obligation, as the case may be, plus interest accrued 
and compounded on the dates and in the manner provided in or pursuant to a Supplemental Trust 
Indenture to the date of maturity or other date of determination. 

"Series Resolution" means a resolution of the Board authorizing the issuance of a series of 
Bonds or Subordinated Obligations in accordance with this Master Trust Indenture, including any 
resolution or authorized certificate providing for the award, sale, terms or forms of the series of 
Bonds or Subordinated Obligations authorized by a Series Resolution. 

"Subordinated Debt Service Charges" means, for any period of time, (a) amounts required 
to be paid by the Authority in connection with Subordinated Obligations pursuant to a 
Subordinated Obligations Trust Indenture, including the principal of (at maturity or pursuant to 
any optional and mandatory sinking fund requirements) and interest on Subordinated Obligations, 
and (b) in the case of Subordinated Balloon Obligations, (i) if such Subordinated Balloon 
Obligations are not Capital Appreciation Obligations, by assuming such Subordinated Balloon 
Obligations will be amortized on the basis of level debt service over the Assumed Amortization 
Period beginning on the date on which principal on Subordinated Balloon Bonds is payable and 
that such Subordinated Balloon Obligations bear interest at the Assumed Interest Rate, and (ii) if 
such Subordinated Balloon Obligations are Capital Appreciation Obligations, by assuming that the 
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Compound Accreted Amount of such Subordinated Balloon Obligations at maturity is to be 
amortized on the basis of level principal payments over the Assumed Amortization Period. 

"Subordinated Obligations Trust Indenture" means the trust indenture and any supplement 
thereto, or a Supplemental Trust Indenture, as the case may be, securing Subordinated Obligations. 

(d) The following definitions shall be added to the Master Trust Indenture: 

"Capital Appreciation Obligation" means the Subordinated Obligations of any series of 
Subordinated Obligations designated as such in or pursuant to the related Subordinated 
Obligations Trust Indenture. For purposes of the Trust Indenture, unless the context clearly 
indicates otherwise, "interest" when used with respect to a Capital Appreciation Obligation refers 
to an amount equal to the amount by which the Compound Accreted Amount of the Capital 
Appreciation Obligation exceeds the original principal amount of the Capital Appreciation 
Obligation or any predecessor Capital Appreciation Obligation or Obligations, as of any relevant 
date, and "principal" when used with respect to a Capital Appreciation Obligation means the 
original principal amount of the Capital Appreciation Obligation or any predecessor Capital 
Appreciation Obligation or Obligations. 

"Subordinated Balloon Obligations" means any series of Subordinated Obligations or any 
portion of a series of Subordinated Obligations designated' by resolution of the Board as 
Subordinated Balloon Obligations, (a) 25% or more of the principal payments (including 
mandatory sinking fund payments) of which are due in a single year, or (b) 25% or more of the 
principal of which may, at the option of the holder or holders thereof, be redeemed at one time. 

(e) Section 1 0.0l(t) of the Master Trust Indenture shall be amended to read as follows: 

"(t) to issue a series of Bonds or Subordinated Obligations as permitted by the Trust 
Indenture, including provisions to make necessary or advisable amendments to the 
Trust Indenture in connection with the issuance of the series of Bonds or 
Subordinated Obligations that will not materially adversely affect the interests of 
Holders of Outstanding Bonds or Subordinated Obligations;" 

(End of Article VI) 
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IN WITNESS WHEREOF, the Authority has caused this Fifth Supplemental Trust 
Indenture to be signed for it and in its name and on its behalf by its Authorized Officers, and 
Trustee, in token of its acceptance of the trusts created hereunder, has caused this Fifth 
Supplemental Trust Indenture to be signed for it and in its name and on its behalf by its duly 
authorized representative, as Trustee and as Registrar, all as of the day and year first above written. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By:_ ~ _ -a.,,_ ~ - ~--~---
President and Chief Executive Officer 

THE BANK OF NEW YORK TRUST COMPANY, 
N.A., Trustee 

By: ______________ _ 

Title: _________________ _ 
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IN WITNESS WHEREOF, the Authority has caused this Fifth Supplemental Trust 
Indenture to be signed for it and in its name and on its behalf by its Authorized Otlicers. and 
Trustee, in token of its acceptance of the trusts created hereunder. has caused this Fifth 
Supplemental Trust Indenture to be signed for it and in its name and on its behalf by its duly 
authorized representative, as Trustee and as Registrar, all as of the day and year first above written. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By: ______________ _ 
President and Chief Executive Officer 

By: ______________ _ 
Vice President and Chief Financial Officer 

THE BANK OF NEW YORK TRUST COMPANY, 
N .A., Trustee 
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EXHIBIT A 

SERIES 2007 RESOLUTION 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
RESOLUTION NO. 40-07 

A RESOLUTION AUTHORIZING THE ISSUANCE OF AIRPORT REFUNDING 
REVENUE BONDS, SERIES 2007 OF THE AUTHORITY IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $90,000,000, FOR THE PURPOSE 
OF REFUNDING CERTAIN OF THE AUTHORITY'S OUTSTANDING AIRPORT 
IMPROVEMENT REVENUE BONDS, SERIES 1998B AND PAYING COSTS OF 
ISSUANCE OF THE SERIES 2007 BONDS; AUTHORIZING THE EXECUTION 
AND DELIVERY OF A FIFTH SUPPLEMENTAL TRUST INDENTURE, A BOND 
PURCHASE AGREEMENT, AN ESCROW AGREEMENT AND A CONTINUING 
DISCLOSURE AGREEMENT; AUTHORIZING THE USE, DISTRIBUTION AND 
EXECUTION OF AN OFFICIAL STATEMENT OF THE AUTHORITY IN 
CONNECTION WITH THE ORIGINAL SALE OF THE SERIES 2007 BONDS; 
AND AUTHORIZING THE EXECUTION AND DELIVERY OF OTHER 
INSTRUMENTS, DOCUMENTS OR AGREEMENTS APPROPRIATE TO THE 
FOREGOING AND RELATED MATTERS. 

WHEREAS, the Columbus Regional Airport Authority (the "Authority") is 
authorized and empowered by the Constitution of the State of Ohio (the 
"State") and the laws of the State including, without limitation, Ohio 
Revised Code Sections 4582. 21 to 4582. 99, both inclusive (the "Act"), 
to: (a) issue revenue bonds for the purposes of providing funds to 
pay the "costs" of "port authority facilities", each as defined in the 
Act, in order to enhance, foster, aid, provide, or promote 
transportation, economic development, housing, recreation, education, 

(continued on next page) 

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS REGIONAL AIRPORT 
AUTHORITY BY RESOLUTION NO. 40-07 ON THE 27th DAY OF MARCH, 2007 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By:_C~h_a_i~'r _____________ _ 

(SEAL) 

Attest: 
Assistant Secretary 
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By: ______________ _ 
Secretary 



governmental operations, culture or research, or create or preserve 
jobs and employment opportunities and improve the economic welfare of 
the people of the State, and refunding revenue bonds previously issued 
for those purposes, (b) enter into a trust agreement and supplemental 
trust agreements to secure such revenue bonds, and to provide for the 
pledge or assignment of revenues sufficient to pay the principal of 
and interest and any premium on those revenue bonds, and (c) adopt this 
Resolution and enter into the Fifth Supplemental Trust Indenture, the 
Bond Purchase Agreement, the Escrow Agreement and the Continuing 
Disclosure Agreement (all as defined herein), and such other agreements 
as are provided for herein, all upon the terms and conditions provided 
herein and therein; and 

WHEREAS, pursuant to Resolution No. 49-94, this Board approved 
the issuance from time to time of revenue bonds {the "Bonds") and 
authorized the execution and delivery of a Master Trust Indenture (the 
"Master Trust Indenture") dated as of July 15, 1994, between the 
Authority and The Bank of New York Trust Company, N .A. (as successor 
to J.P. Morgan Trust Company, N.A., as successor to Bank One Trust 
Company, N . A.) (the "Trustee") , to secure the payment of debt service 
charges on such Bonds; and 

WHEREAS, pursuant to Resolution No. 10-98, this Board authorized 
and issued its $81,375,000 Airport Improvement Revenue Bonds, Series 
1998B (Port Columbus International Airport Project) (the "Series 1998B 
Bonds") pursuant to the Second Supplemental Trust Indenture (the 
"Second Supplemental Trust Indenture") dated as of February 1, 1998 
between the Authority and the Trustee for the purpose of paying costs 
of improvements at Port Columbus International Airport; and 

WHEREAS, this Board has determined that it may be advantageous 
to refund certain of the Series 1998B Bonds and thereby realize a 
savings in the debt service payments which would otherwise be payable 
and the release of all or a portion of the debt service reserve for 
the Series 1998B Bonds; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the 
Columbus Regional Airport Authority: 

Section 1. Definitions. Except when the context indicates 
otherwise or unless otherwise defined herein, the terms used but not 
defined herein shall have the meaning ascribed to them in the Master 
Trust Indenture, the Second Supplemental Trust Indenture and the Fifth 
Supplemental Trust Indenture between the Authority and the Trustee (the 
"Fifth Supplemental Trust Indenture", and together with the Master 
Trust Indenture and all other supplements thereto, the "Trust 
Indenture"). 

Section 2. Authorization of Series 2007 Bonds. This Board finds 
and determines that it is necessary to issue, sell and deliver, as 
provided and authorized herein and pursuant to the Constitution and 
laws of the State, its Series 2007 Bonds in an aggregate principal 

-07 (cont'd/page 2 of 12) A-2 



amount not to exceed $90,000,000 for the purpose of refunding certain 
of the Authority's outstanding Airport Improvement Revenue Bonds, 
Series 1998B and paying costs of issuance of the Series 2007 Bonds. 

Section 3. Determinations by Board. This Board hereby determines 
that it is in the best interests of the Authority to refund certain 
of the Series 1998B Bonds as provided in this Resolution, the 
Certificate of Award and the Fifth Supplemental Trust Indenture to 
lower the Authority's debt service payments and release all or a portion 
of the Series 1998A-B Debt Service Reserve Account, and that refunding 
certain of the Series 1998B Bonds is consistent with the purposes of 
the Authority and the Act. 

Section 4. Terms and Provisions of the Series 2007 Bonds. 

(a) General. The Series 2007 Bonds shall be issued and secured 
under the terms of the Trust Indenture. The Series 2007 Bonds shall 
be (i) (A) designated "Airport Refunding Revenue Bonds, Series 2007", 
(ii) issued only in fully registered form, substantially as set forth 
in Exhibit B to the Fifth Supplemental Trust Indenture, (iii) numbered 
in such manner as determined by the Vice President and Chief Financial 
Officer (the "Fiscal Officer") to distinguish each Series 2007 Bond 
from any other Series 2007 Bond, (iv) dated as of the date of the 
issuance and delivery of the Series 2007 Bonds, (v) bear interest 
payable semi-annually on January 1 and July 1, commencing January 1, 
2008, (vi) signed by the Chairman or the President and Chief Executive 
Officer (the "Chief Executive"), and by the Fiscal Officer, provided 
that one or both of such signatures may be a facsimile, and {vii) in 
the denominations of $5,000 or any integral multiple thereof . 

(b) Principal Maturities and Interest Rates. The Series 2007 
Bonds shall mature on January 1 in the years and in the principal 
amounts to be determined by the Fiscal Officer in the Certificate of 
Award; provided that the first principal payment date shall not be 
earlier than January 1, 2008 and not later than January 1, 2014 and 
provided that the last principal payment date shall not be later than 
January 1, 2028. The Series 2007 Bonds shall bear interest from the 
most recent date to which interest has been paid or provided for or, 
if no interest has been paid or provided for, from their dated date, 
at the rates per annum to be determined by the Fiscal Officer in the 
Certificate of Award; provided the true interest rate for the Series 
2007 Bonds shall not exceed six percent (6. 00%). "True interest rate" 
as used in this paragraph means the rate, computed on a semiannual basis 
necessary to discount all payments of principal and interest on the 
Series 2007 Bonds to the aggregate original purchase price of the Series 
2007 Bonds, exclusive of any accrued interest. 

{c) Mandatory Sinking Fund Redemption. The Series 2007 Bonds 
of one or more maturities may be subject to mandatory redemption prior 
to maturity, in accordance with the mandatory sinking fund requirements 
of the Trust Indenture, on the date and in the amounts to be determined 
by the Fiscal Officer in the Certificate of Award. 
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{d) Optional Redemption. The Series 2007 Bonds shall be subject 
to optional redemption prior to maturity, in accordance with the 
provisions of the Trust Indenture, on the dates, in the years and at 
the redemption prices {expressed as a percentage of the principal 
amount to be redeemed), plus accrued interest to the redemption date 
to be determined by the Fiscal Officer in the Certificate of Award; 
provided that the earliest optional redemption date for Series 2007 
Bonds shall not be later than January 1, 2019 and the redemption price 
for the earliest optional redemption date shall not be greater than 
102%. 

The Series 2007 Bonds shall be initially issued in the name of 
The Depository Trust Company {"OTC") or its nominee, as registered 
owner, immobilized in the custody of DTC or its designated agent, and 
shall be transferable or exchangeable in accordance with the Trust 
Indenture. 

Section 5. Sale of the Series 2007 Bonds; Disclosure Statement. 
The Series 2007 Bonds are awarded and sold to Morgan Stanley & Co. 
Incorporated, Gold.man, Sachs & Co., UBS Securities LLC, Apex Pryor 
Securities, Loop Capital Markets, LLC and Fifth Third Securities, Inc. 
(collectively, the "Original Purchasers") in accordance with the terms 
of this Resolution, the Trust Indenture, the Bond Purchase Agreement 
and the Certificate of Award at a purchase price of not less than 98% 
of the aggregate principal amount of the Series 2007 Bonds. 

The Fiscal Officer is authorized and directed to determine the 
terms and provisions of the Series 2007 Bonds and the sale of the Series 
2007 Bonds in accordance with the provisions of this Resolution in the 
Certificate of Award. Those determinations shall include the aggregate 
principal amount of the Series 2007 Bonds, the purchase price for the 
Series 2007 Bonds, the interest rates to be borne by the Series 2007 
Bonds and the redemption provisions applicable to the Series 2007 Bonds. 
The Fiscal Officer in the Certificate of Award may determine such other 
matters regarding the Series 2007 Bonds as permitted by this Resolution, 
the Trust Indenture and the Act. 

The Fiscal Officer is also hereby authorized and directed to 
execute and deliver on behalf of the Authority the Bond Purchase 
Agreement between the Authority and Morgan Stanley & Co. Incorporated, 
as the representative of the Original Purchasers, in substantially the 
form now on file with the Secretary. That form of the Bond Purchase 
Agreement is hereby approved with such changes therein not materially 
adverse to the Authority as may be permitted by the Trust Indenture 
and the Act and approved by the Fiscal Officer on behalf of the Authority. 
The approval of any changes, and that such changes are not materially 
adverse to the Authority, shall be conclusively evidenced by the 
execution of the Bond Purchase Agreement by the Fiscal Officer. The 
Chief Executive and the Fiscal Officer are authorized to make the 
necessary arrangements on behalf of the Authority to establish the date, 
location, procedure and conditions for the delivery of the Series 2007 
Bonds to the Original Purchasers. Those officers are further 
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authorized to take all actions necessary to effect due execution, 
authentication and delivery of the Series 2007 Bonds under the terms 
of this Resolution, the Certificate of Award, the Bond Purchase 
Agreement and the Trust Indenture. 

It is determined by this Board that the purchase price for and 
the terms of the Series 2007 Bonds, and the sale thereof, all as provided 
in this Resolution, the Certificate of Award, the Bond Purchase 
Agreement and the Fifth Supplemental Trust Indenture, are in the best 
interest of the Authority and are in compliance with all legal 
requirements. 

The draft of the preliminary official statement of the Authority 
relating to the original issuance of the Series 2007 Bonds now on file 
with the Secretary is hereby approved. The Chief Executive and the 
Fiscal Officer are each authorized and directed, on behalf of the 
Authority, and in their official capacities to complete the draft of 
the preliminary official statement with such modifications, changes 
and supplements as those officers shall approve or authorize for the 
purpose of preparing and determining, and to certify or represent, that 
the preliminary official statement, as it is modified, changed and 
supplemented (the "Preliminary Official Statement") is "deemed final" 
(except for permitted omissions) as of its date for purposes of SEC 
Rule 15c2-12(b) (1). The Chief Executive and the Fiscal Officer are 
each authorized and directed, on behalf of the Authority, and in their 
official capacities, to complete the Preliminary Official Statement 
with such modifications, changes and supplements as those officers 
shall approve or authorize for the purpose of preparing and determining, 
and to certify or represent, that the Preliminary Official Statement, 
as it is modified, changed and supplemented (the "Official Statement"), 
is a final official statement for purposes of SEC Rule 15c2-12(b) (3) 
and (4 ). Those officers are each further authorized to use and 
distribute, or authorize the use and distribution of, the Preliminary 
Official Statement and the Official Statement, and any supplements 
thereto, in connection with the original issuance of the Series 2007 
Bonds as may be, in their judgment, necessary or appropriate. These 
officers and each of them are also authorized to sign and deliver, on 
behalf of the Authority, and in their official capacities, the Official 
Statement approved by them and such certificates in connection with 
the accuracy of the Preliminary Official Statement, the Official 
Statement, and any supplement thereto as may be, in their judgment, 
necessary or appropriate. 

The Chief Executive and the Fiscal Officer are each authorized 
to furnish such information, to execute such instruments and to take 
such other action on behalf of the Authority in cooperation with the 
Original Purchasers as may be reasonably requested to qualify the 
Series 2007 Bonds for offer and sale under Blue Sky or other securities 
laws and regulations and to determine their eligibility for investment 
under the laws and regulations of such states and other jurisdictions 
of the United States as may be designated by the Original Purchasers, 
provided, however, that the Authority shall not be required to register 
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as a dealer or broker in any such state or jurisdiction or consent to 
general service of process in any jurisdiction. 

Except as may be described in the Bond Purchase Agreement, the 
Authority has not confirmed, shall not confirm, and assumes and shall 
assume no responsibility for, the accuracy, sufficiency or fairness 
of any statements in the Preliminary Official Statement or the Official 
Statement or any amendments thereof or supplements thereto relating 
to DTC or the Original Purchasers or their respective histories, 
businesses, properties, organizations, management, operations, 
financial conditions, market shares or any other matter. 

Section 6. Application of Proceeds of Series 2007 Bonds; Creation 
of Accounts. The Proceeds of the sale of the Series 2007 Bonds shall 
be allocated and deposited as provided in the Fifth Supplemental Trust 
Indenture. 

The Series 2007 Debt Service Reserve Account, the Series 2007 
Rebate Account, the Series 2007 Cost of Issuance Account, the Series 
2007 Interest Payment Subaccount, and the Series 2007 Principal Payment 
Subaccount, each as defined in the Fifth Supplemental Trust Indenture, 
are hereby created and moneys in those accounts and subaccounts shall 
be applied as provided in the Trust Indenture. 

Section 7. Series 1998B Debt Service Reserve Account. The Fiscal 
Officer is hereby authorized and directed to make arrangements with 
the Trustee and the Escrow Trustee for the transfer of all or a portion 
of the monies on deposit in the Series 199BA-B Debt Service Reserve 
Account and the Series 1998B Interest Payment Subaccount as provided 
for in the Trust Indenture. 

Section 8. Refunding of Refunded Series 1998B Bonds; Esc~ow 
Agreement. The Fiscal Officer is authorized and directed to execute 
and deliver on behalf of the Authority the Escrow Agreement between 
the Authority and The Bank of New York Trust Company, N.A., as Escrow 
Trustee (the "Escrow Trustee") , in substantially the form now on file 
with the Secretary. That form of Es crow Agreement is hereby approved 
with such changes therein not materially adverse to the Authority as 
may be permitted by the Trust Indenture and the Act and approved by 
the Fiscal Officer on behalf of the Authority. The approval of any 
changes, and that such changes are not materially adverse to the 
Authority, shall be conclusively evidenced by the execution of the 
Escrow Agreement by the Fiscal Officer. 

The Fiscal Officer shall determine in the Certificate of Award 
which Series 1998B Bonds shall be refunded from the proceeds of the 
Series 2007 Bonds (the "Refunded Series 1998B Bonds"), based on such 
matters as the Fiscal Officer deems prudent, including without 
limitation debt service payment savings and amounts to be released from 
the Series 199BA-B Debt Service Reserve Account. The Refunded Series 
1998B Bonds eligible for optional redemption on January 1, 2008 shall 
be redeemed on January 1, 2008 (the "Redemption Date"). 
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In order to provide for the payment of the Debt Service Charges 
on the Refunded Series 1998B Bonds following the delivery of the Series 
2007 Bonds to the maturity date(s) of the Refunded Series 1998B Bonds 
or Redemption Date, as the case may be, the Authority covenants and 
agrees with the Escrow Trustee and with the Holders of the Refunded 
Series 1998B Bonds that the Authority will take, and will cause the 
Escrow Trustee to take, all steps required by the terms of the Escrow 
Agreement to carry out such payments. The Authority will provide from 
the proceeds of the Series 2007 Bonds and other available funds in 
accordance with this Resolution and the Trust Indenture, moneys and 
investments sufficient to pay in full the Debt Service Charges on the 
Refunded Series 1998B Bonds following the delivery of the Series 2007 
Bonds to the maturity date(s) of the Refunded Series 1998B Bonds or 
Redemption Date, as the case may be. The Authority covenants and agrees 
with the Escrow Trustee and with the Holders of the Refunded Series 
1998B Bonds that the Authority will take, and will cause the Escrow 
Trustee to take, all steps required by the terms of this Resolution, 
the Trust Indenture, the Act, and the Escrow Agreement to carry out 
such payments so that the Refunded Series 1998B Bonds are not deemed 
to be Outstanding. 

The Fiscal Officer of the Authority is hereby authorized to make 
arrangements with the Trustee for the irrevocable call for optional 
redemption of any Refunded Series 1998B Bonds eligible for optional 
redemption, which irrevocable call for redemption is hereby authorized 
at the redemption price of 101% of the principal amount to be redeemed 
plus accrued interest to the redemption date. The Trustee is hereby 
authorized and directed to call such Refunded Series 1998B Bonds for 
optional redemption pursuant to and in accordance with the terms of 
such Refunded Series 1998B Bonds, the Master Trust Indenture and the 
Second Supplemental Trust Indenture. The Fiscal. Officer of the 
Authority is hereby authorized to execute and deliver such documents, 
instruments and certificates as may be necessary to accomplish the 
redemption of such Refunded Series 1998B Bonds or provide for the 
investment or reinvestment of the related escrow securities, all 
pursuant to the Master Trust Indenture, the Second Supplemental Trust 
Indenture and the Escrow Agreement. 

There shall be delivered to the Escrow Trustee for the Escrow Fund 
proceeds to be received from the sale of the Series 2007 Bonds and other 
available funds which shall be invested in cash and Defeasance 
Obligations that are certified by an independent public accounting firm 
of national reputation pursuant to Section 9.02 of the Master Trust 
Indenture to be of such amounts, maturities or redemption dates and 
interest payment dates, and to bear such interest, as will be sufficient 
together with any moneys in the Escrow Fund to be held in cash, without 
further investment or reinvestment of either the principal amount 
thereof or the interest earnings therefrom, for the payment of all Debt 
Service Charges on the Refunded Series 1998B Bonds, to the maturity 
date(s) of the Refunded Series 1998B Bonds or on the Redemption Date, 
as the case may be. 
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At the direction of the Fiscal Officer, the Escrow Trustee or the 
Original Purchasers are authorized to apply and subscribe for any State 
and Local Government Series Defeasance Securities on behalf of the 
Authority. Further, if the Fiscal Officer determines that it would 
be in the best interest of and financially advantageous to the Authority 
to purchase any other Defeasance Securities for deposit into the Escrow 
Fund, the Fiscal Officer is authorized and directed to solicit, or cause 
the solicitation, of bids for such Defeasance Securities. 

Any such Defeasance Securities, and moneys, if any, in addition 
thereto contemplated by the report required by Section 9.02 of the 
Master Trust Indenture to be held in cash, shall be held by the Escrow 
Trustee in trust and committed irrevocably to the payment of the Debt 
Service Charges on the Refunded Series 1998B Bonds. 

Section 9. Security for the Series 2007 Bonds. The payment of 
debt service charges on the Series 2007 Bonds shall be secured as 
provided in and permitted by the Trust Indenture. The Series 2007 Bonds 
do not constitute a debt, or a pledge of the faith and credit, of the 
Authority, the State or any other political subdivision of the State, 
and holders or owners of the Series 2007 Bonds have no right to have 
taxes levied by the General Assembly of Ohio or the taxing authority 
of any political subdivision of the State to pay debt service charges 
on the Series 2007 Bonds. The Series 2007 Bonds shall be special 
obligations of the Authority payable solely from the revenues and funds 
pledged as provided by or permitted in the Trust Indenture. Each Series 
2007 Bond shall contain a statement to that effect; provided, however, 
that nothing herein or in the Series 2007 Bonds or in the Trust Indenture 
shall be deemed to prohibit the Authority, of its own volition, from 
using to the extent it is lawfully authorized to do so, any other 
resources or revenues for the fulfillment of any of the terms, 
conditions or obligations of the Trust Indenture or the Series 2007 
Bonds. 

Section 10. Covenants of Authority. In addition to the other 
covenants and agreements of the Authority in Resolution 49-94, this 
Resolution, the Certificate of Award and the Trust Indenture, the 
Authority, by issuance of the Series 2007 Bonds, covenants and agrees 
with the owners thereof that: 

(a) The Authority will use the proceeds of the Series 2007 Bonds 
to refund the Refunded Series 1998B Bonds and, to the extent permitted 
by law and the Master Trust Indenture and the Fifth Supplemental Trust 
Indenture, to pay costs of issuance (including the Original Purchasers' 
discount) of the Series 2007 Bonds; 

(b) The Authority will segregate, for accounting purposes, the 
Revenues and the funds established under the Trust Indenture from all 
other revenues and funds of the Authority; 

(c) During the period commencing on the date of issuance of the 
Series 2007 Bonds and continuing as long as Series 2007 Bonds are 
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Outstanding under the Trust Indenture, the revenues from the operation, 
use and services of Port Columbus International Airport and Bolton 
Field and any airport designated as an "Airport" pursuant to the Trust 
Indenture {collectively, the "Airports") will be determined and fixed 
in amounts sufficient to pay the costs of operating and maintaining 
the Airports and to provide an amount of revenue adequate to pay debt 
service charges on the Series 2007 Bonds and comply with the covenants 
contained in the Trust Indenture; 

{d) The Secretary, or other appropriate officer of the Authority, 
will furnish to the Original Purchasers and to the Trustee a true 
transcript of proceedings, certified by the Secretary or other officer, 
of all proceedings had with reference to the issuance of the Series 
2007 Bonds together with such information from the Authority's records 
as is necessary to determine the regularity and validity of such 
issuance; 

{e) The Authority will, at any and all times, cause to be done 
all such further acts and things and cause to be executed and delivered 
all such further instruments as may be necessary to carry out the 
purposes of the Series 2007 Bonds and the Trust Indenture or as may 
be required by the Act and will comply with all requirements of law 
applicable to the Authority, to the Airports and the operation thereof, 
and to the Series 2007 Bonds; 

{f) The Authority will observe and perform all of its agreements 
and obligations provided for by the Series 2007 Bonds, and all of the 
obligations under this Resolution, the Fifth Supplemental Trust 
Indenture and the Series 2007 Bonds are hereby established as duties 
specifically enjoined by law and resulting from an office, trust or 
station upon the Authority within the meaning of Section 2731. 01, Ohio 
Revised Code; 

{g) The Authority will restrict the use of the Proceeds of the 
Series 2007 Bonds in such manner and to such extent, if any, as may 
be necessary so that the Series 2007 Bonds will not constitute arbitrage 
bonds under Section 148 of the Internal Revenue Code of 1986, as amended 
{the "Code") or hedge bonds under Section 149(g) of the Code and so 
that the Series 2007 Bonds will not constitute private activity bonds 
under Section 14l{a) of the Code and the interest on the Series 2007 
Bonds will not be treated as an item of tax preference under Section 
57 of the Code. The Chief Executive or the Fiscal Officer, or any other 
officer of the Authority having responsibility for the issuance of the 
Series 2007 Bonds will give an appropriate certificate of the Authority, 
for inclusion in the transcript of proceedings for the Series 2007 Bonds, 
setting forth the reasonable expectations of the Authority regarding 
the amount and use of all the proceeds of the Series 2007 Bonds, the 
facts, circumstances and estimates on which they are based, and other 
facts and circumstances relevant to the tax treatment of interest on 
the Series 2007 Bonds; 
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(h) The Authority (i) will take or cause to be taken such actions 
which may be required of it for the interest on the Series 2007 Bonds 
to be and remain excluded from gross income for federal income tax 
purposes, and (ii) will not take or permit to be taken any actions which 
would adversely affect that exclusion, and that it, or persons acting 
for it, will, among other acts of compliance, (A) apply the proceeds 
of the Series 2007 Bonds to the governmental purposes of the borrowing, 
(B) restrict the yield on Investment Property acquired with those 
proceeds, (C) make timely payments to the United States, (D) maintain 
books and records and make calculations and reports, and (E) refrain 
from certain uses of Proceeds, all in such manner and to the extent 
necessary to assure such exclusion of that interest under the Code. 
The Chief Executive or the Fiscal Officer, and any other appropriate 
officers of the Authority, are each hereby authorized to take any and 
all actions, make calculations and payments, and make or give reports 
and certifications, as may be appropriate to assure such exclusion of 
that interest; and 

(i) The Authority will comply with the terms of the Continuing 
Disclosure Agreement (as hereafter defined). 

Section 11. Fifth Supplemental Trust Indenture. The Chief 
Executive and the Fiscal Officer are hereby authorized, in the name 
of and on behalf of the Authority, to execute and deliver to the Trustee 
the Fifth Supplemental Trust Indenture, substantially in the form now 
on file with the Secretary. That form of the Fifth Supplemental Trust 
Indenture is hereby approved with such changes therein as are not 
inconsistent with the Bond Legislation and not materially adverse to 
the Authority and which are permitted by the Act and shall be approved 
by the officers executing the Fifth Supplemental Trust Indenture. The 
approval of any changes, and that such changes are not materially 
adverse to the Authority, shall be conclusively evidenced by the 
execution of the Fifth Supplemental Trust Indenture by the Chief 
Executive and the Fiscal Officer. 

Section 12. Continuing Disclosure Agreement. The Chief Executive 
and the Fiscal Officer are hereby authorized, in the name of and on 
behalf of the Authority, to execute and deliver to the Trustee the 
Continuing Disclosure Agreement (the "Continuing Disclosure 
Agreement") , substantially in the form now on file with the Secretary. 
That form of the Continuing Disclosure Agreement is hereby approved 
with such changes therein as are not inconsistent with the Bond 
Legislation and not materially adverse to the Authority and which are 
permitted by the Act and shall be approved by the officers executing 
the Continuing Disclosure Agreement. The approval of such changes, 
and that such changes are not materially adverse to the Authority, shall 
be conclusively evidenced by the execution of the Continuing Disclosure 
Agreement by the Chief Executive and the Fiscal Officer. 

The Authority determines and represents that the Authority is and 
will be the only ob1igated person with respect to the Series 2007 Bonds 
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at the time those Series 2007 Bonds are delivered to the Original 
Purchasers. 

Section 13. Bond Insurance; Ratings. The Board hereby authorizes 
the Chief Executive or the Fiscal Officer, if recommended by the 
Original Purchasers and determined by the Chief Executive or Fiscal 
Officer to be available and in the best interest of the Authority, to 
make an application for (a) a rating on the Series 2007 Bonds by one 
or more nationally-recognized rating agencies or (b) a policy of bond 
insurance insuring the Authority's obligation to pay debt service 
charges on the Series 2007 Bonds . The Chief Executive and Fiscal 
Officer are each hereby authorized, if in the judgment of that officer 
it is in the best interest of the Authority to so proceed, to accept 
a commitment for insurance issued by a bond insurer, and to provide 
for the payment of the cost of obtaining each such rating or bond 
insurance policy and any related expenses from the proceeds of the 
Series 2007 Bonds or other lawfully available funds. 

Section 14. Further Authorization. The Chief Executive and the 
Fiscal Officer are each hereby further authorized and directed to take 
such further actions and to execute and deliver any agreements, 
certificates, financing statements, documents or other instruments, 
as are consistent with the Trust Indenture, and as are necessary or 
appropriate in the judgment of such officers to perfect the 
transactions contemplated herein and the Trust Indenture, or to protect 
the rights and interests of the Authority, the Trustee or the holders 
of the Series 2007 Bonds. 

Section 15 . Elections. The Chairman, Chief Executive or the 
Fiscal Officer of the Authority or any other officer or employee of 
the Authority having responsibility for issuance of the Series 2007 
Bonds is hereby authorized (a) to make or effect any election, selection, 
designation, choice, consent, approval, or waiver on behalf of the 
Authority with respect to the Series 2007 Bonds as the Authority is 
permitted to or required to make or give under the federal income tax 
laws, including, without limitation thereto, any of the elections 
provided for in Section 148(f) (4) (C) of the Code or available under 
Sections 148 and 150 of the Code and the applicable regulations 
thereunder, for the purpose of assuring, enhancing or protecting 
favorable tax treatment or status of the Series 2007 Bonds or interest 
thereon or assisting compliance with requirements for that purpose, 
reducing the burden or expense of such compliance, reducing the rebate 
amount or payments or penalties, or making payments of special amounts 
in lieu of making computations to determine, or paying, excess earnings 
as rebate, or obviating those amounts or payments, as determined by 
that officer or employee, which action shall be in writing and signed 
by the officer or employee, (b) to take any and all other actions, make 
or obtain calculations, make payments, and make or give reports, 
covenants and certifications of and on behalf of the Authority, as may 
be appropriate to assure the exclusion of interest from gross income 
for federal income tax purposes and the intended tax status of the 
Series 2007 Bonds, and (c) to give one or more appropriate certificates 
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of the Authority, for inclusion in the transcript of proceedings for 
the Series 2007 Bonds, setting forth the reasonable expectations of 
the Authority regarding the amount and use of all the proceeds of the 
Series 2007 Bonds, the facts, circumstances and estimates on which they 
are based, and other facts and circumstances relevant to the tax 
treatment of the interest on and the tax status of the Series 2007 Bonds. 

Section 16. Compliance with Open Meeting Law. It is found and 
determined that all formal actions of this Board concerning and 
relating to the passage of this Resolution were taken in an open meeting 
of this Board, and that all deliberations of this Board and of any of 
its committees that resulted in such formal actions, were in meetings 
open to the public, in compliance with the law. 

Section 17. Effective Date. This Resolution shall be in full 
force and effect upon its adoption. 

(the remainder of this page intentionally left blank) 
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REGISTERED 

NO.R-

EXHIBIT B 

SERIES 2007 BOND FORM 

UNITED STA TES OF AMERICA 

STATE OF OHIO 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BOND, SERIES 2007 

INTEREST RA TE: MATURITY DATE: DATED: 

__ %per year January l, _ April 12, 2007 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: __________ DOLLARS 

REGISTERED 

$ 

CUSIP: 

199546 

The Columbus Regional Airport Authority (the "Authority''), in the City of Columbus and 
the State of Ohio, for value received, promises to pay to the Registered Owner named above, or 
registered assigns, but solely from the sources and in the manner referred to herein, the Principal 
Amount on the Maturity Date, each as stated above, unless this Series 2007 Bond is called for 
earlier redemption, and to pay from those sources interest thereon at the Interest Rate stated above 
on January 1 and July 1 of each year (the "Interest Payment Dates") commencing January 1, 2008 
until the Principal Amount is paid or duly provided for. This Series 2007 Bond will bear interest 
from the most recent date to which interest has been paid or duly provided for or, if no interest has 
been paid or duly provided for, from April 12, 2007. 

The principal of this Series 2007 Bond is payable to registered owner thereof when due 
upon presentation and surrender hereof at the designated corporate trust office of the Trustee, 
presently The Bank of New York Trust Company, N.A., in Columbus, Ohio (the "Trustee"). 
Interest is payable on each Interest Payment Date by check or draft mailed to the person in whose 
name this Series 2007 Bond (or one or more predecessor bonds) is registered (the "Holder") at the 
close of business on the 15th day of the calendar month next preceding that Interest Payment Date 
(the "Regular Record Date") on the registration books for this issue (the "Register") maintained by 
the Trustee, as registrar, at the address appearing therein; provided, that the Trustee may enter into 
an agreement with the Holder of this Series 2007 Bond, providing for making all payments to that 
Holder of principal of and interest on this Series 2007 Bond at a place and in a manner (including 
wire transfer of federal funds) other than as provided in this Series 2007 Bond, without prior 
presentation or surrender of this Series 2007 Bond. • Interest on this Series 2007 Bond shall be 
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calculated on the basis of a 360-day year consisting of twelve 30-day months. Any interest that is 
not timely paid or duly provided for shall cease to be payable to the Holder hereof ( or of one or 
more predecessor bonds) as of the Regular Record Date and shall be payable to the Holder hereof 
( or of one or more predecessor bonds) at the close of business on a Special Record Date to be fixed 
by the Trustee for the payment of that overdue interest. Notice of the Special Record Date shall be 
mailed to Holders not fewer than IO days prior thereto. The principal of and interest on this Series 
2007 Bond are payable in lawful money of the United States of America, without deduction for the 
services of the Trustee or any other paying agent subsequently designated. 

This Series 2007 Bond is one of a series of duly authorized Airport Refunding Revenue 
Bonds, Series 2007 (the "Series 2007 Bonds"), issuable in series under the Master Trust Indenture 
dated as of July 15, 1994 and the Fifth Supplemental Trust Indenture dated April 12, 2007 
( collectively, the "Trust Indenture") and each by and between the Authority and the Trustee, 
aggregating in principal amount $59,750,000 and issued for the purpose of refunding certain of the 
Authority's outstanding Airport Improvement Revenue Bonds, Series 1998B and paying costs of 
issuance of the Series 2007 Bonds. The Series 2007 Bonds, together with certain of the Airport 
Improvement Revenue Bonds Series 1998B, the Airport Refunding Revenue Bonds, Series 
2003A-B and any additional bonds that may be issued hereafter on a parity therewith under the 
Trust Indenture (collectively, the "Bonds"), are special obligations of the Authority, issued or to be 
issued under, and to be secured and entitled equally and ratably to the protection given by, the 
Trust Indenture. The Series 2007 Bonds are issued pursuant to the Constitution of the State of 
Ohio (the "State"), the laws of the State, including Sections 4582.21 through 4582.99 of the Ohio 
Revised Code, a resolution duly adopted by the Board of Directors of the Authority (the "Bond 
Legislation") and the Trust Indenture. 

The principal of and the interest on (collectively, the "Debt Service Charges") the Bonds 
are payable equally and ratably solely from the Net Revenues (being generally, all Revenues 
derived by the Airports less Operating Expenses), the Revenue Fund, the Debt Service Fund and 
the Debt Service Reserve Fund, all as defined and as provided in the Trust Indenture, and are not 
otherwise an obligation of the Authority. The payment of Debt Service Charges is secured (a) by a 
pledge and assignment of the Net Revenues and (b) a lien on (i) the Debt Service Fund and the 
Debt Service Reserve Fund, which are required to be maintained in the custody of the Trustee, and 
(ii) the Revenue Fund, which is to be maintained in the custody of the Authority; provided, 
however, that any pledge or assignment of or lien on any fund, account, receivables, revenues, 
money or other intangible property not in the custody of the Trustee is valid and enforceable only 
to the extent permitted by law, and (c) by the Trust Indenture. 

The Series 2007 Bonds do not constitute a debt, or a pledge of the faith and credit, of the 
Authority, the State or any other political subdivision of the State, and Holders of the Series 2007 
Bonds have no right to have taxes levied by the General Assembly of Ohio or the taxing authority 
of any political subdivision of the State to pay debt service charges on the Series 2007 Bonds. The 
Series 2007 Bonds are special obligations of the Authority payable solely from the revenues and 
funds pledged as provided by or permitted in the Trust Indenture. 

The Series 2007 Bonds are issuable only in the denominations ("Authorized 
Denominations") of $5,000 or any integral multiple thereof. 
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' The Series 2007 Bonds are issuable only as fully registered bonds and initially registered in 
the name of CEDE & CO., as nominee of The Depository Trust Company, New York, New York 
("OTC"), a Depository (as defined in the Trust Indenture), which shall be considered to be the 
Holder of the Series 2007 Bonds for all purposes of the Trust Indenture, including, without 
limitation, payment of Debt Service Charges thereon, and receipt of notices and exercise of rights 
of Holders of the Series 2007 Bonds. There shall be a single Series 2007 Bond certificate for each 
interest rate within a maturity of Series 2007 Bonds. As long as the Series 2007 Bonds are in a 
Book Entry System ( as defined in the Trust Indenture), the Series 2007 Bonds shall not be 
transferable or exchangeable, except for transfer to another Depository or to another nominee of a 
Depository without further action by the Authority. 

If any Depository determines not to continue to act as a Depository for the Series 2007 
Bonds for use in a book entry system, the Authority may attempt to have established a securities 
depository/book entry system relationship with another Depository. If the Authority does not or is 
unable to do so, the Authority and the Trustee, after the Trustee has made provision for notification 
of the beneficial owners by notice in writing or by means of facsimile transmission to the then 
Depository, shall permit withdrawal of the Series 2007 Bonds from the Depository, and 
authenticate and deliver Series 2007 Bond certificates in fully registered form (in denominations 
of $5,000 or any integral multiple thereof) to the assigns of the Depository or its nominee, all at the 
cost and expense (including costs of printing or otherwise preparing and delivering replacement 
Series 2007 Bonds), of those persons requesting such authentication and delivery unless Authority 
action or inaction shall have been the cause of termination of the Bonds in a Book Entry System. 

The Series 2007 Bonds maturing on January 1, 2025 (the "2025 Term Bonds") shall be 
subject to mandatory sinking fund redemption in part by lot on January 1, 2024 (with the balance 
of $4,725,000 to be paid at stated maturity on January 1, 2025) at a redemption price equal to 
100% of the principal amount redeemed, plus accrued interest to the redemption date, according to 
the following schedule: 

Principal Amount 

2024 $4,505,000 

The Series 2007 Bonds maturing on January 1, 2028 (the "2028 Term Bonds", and together 
with the 2025 Term Bonds, the .. Term Bonds") shall be subject to mandatory sinking fund 
redemption in part by lot on January 1 in each of the years 2026 and 2027 (with the balance of 
$5,475,000 to be paid at stated maturity on January 1, 2028) at a redemption price equal to 100% 
of the principal amount redeemed, plus accrued interest to the redemption date, according to the 
following schedule: 

2026 
2027 
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Principal Amount 

$4,965,000 
5,215,000 



The Series 2007 Bonds maturing on or after January I, 2018 are also subject to optional 
redemption in whole or in part, in the amount of $5,000 or any integral multiple thereof on any date, 
on or after January I, 2017 at par, plus accrued interest to the redemption date. 

Notice of redemption shall be given to the Holder of each Series 2007 Bond to be redeemed 
by mailing notice of redemption by first-class mail, postage prepaid, to each such Holder at least 
30 days prior to the redemption date at the address of such Holder appearing on the Register on the 
15th day preceding that mailing. 

If fewer than all of the Series 2007 Bonds are to be redeemed, the selection of Series 2007 
Bonds to be redeemed, or portions thereof in amounts of $5,000 or any integral multiples thereof, 
will be made by the Trustee by lot in a manner determined by the Trustee; provided, that so long as 
the Series 2007 Bonds remain in book-entry form, the selection of the portion of a Series 2007 
Bond that is to be redeemed will be made among the beneficial owners by DTC and in tum by its 
participants. If Series 2007 Bonds or portions thereof are called for redemption and if on the 
redemption date money for the redemption thereof is held by the Trustee, including any interest 
accrued thereon to the redemption date, thereafter those Series 2007 Bonds or portions thereof to 
be redeemed shall cease to bear interest and shall cease to be secured by, and shall not be deemed 
to be outstanding under, the Trust Indenture. 

REFERENCE IS MADE TO THE FURTHER PROVISIONS OF THIS SERIES 2007 
BOND SET FORTH ON THE REVERSE SIDE, WHICH SHALL FOR ALL PURPOSES HA VE 
THE SAME EFFECT AS IF SET FORTH HERE. 

Reference is made to the Trust Indenture for a more complete description of the provisions, 
among others, with respect to the nature and extent of the security for the Series 2007 Bonds, the 
rights, duties and obligations of the Authority, the Trustee, and the Holders of the Bonds, and the 
terms and conditions upon which the Series 2007 Bonds are issued and secured. Each Holder 
assents, by its acceptance hereof, to all of the provisions of the Trust Indenture. A copy of the 
Trust Indenture is on file at the designated corporate trust office of the Trustee. 

The Holder of each Series 2007 Bond has only those remedies provided in the Trust 
Indenture. 

The Series 2007 Bonds do not and shall not constitute the personal obligation, either jointly 
or severally, of the members of the Board of Directors of the Authority or of any other officer of 
the Authority. 

This Series 2007 Bond shall not be entitled to any security or benefit under the Trust 
Indenture or be valid or become obligatory for any purpose until the certificate of authentication 
hereon shall have been signed by the Trustee or by any authenticating agent on behalf of the 
Trustee. 

It is certified and recited that there have been performed and have happened in regular and 
due form, as required by law, all acts and conditions necessary to be done or performed by the 
Authority or to have happened (i) precedent to and in the issuing of the Series 2007 Bonds in order 
to make them legal, valid and binding special obligations of the Authority, and (ii) precedent to 
and in the execution and delivery of the Trust Indenture; that payment in full for the Series 2007 
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Bonds has been received; and that the Series 2007 Bonds do not exceed or violate any 
constitutional or statutory limitation. 

IN WITNESS OF THE ABOVE, the Board of Directors of the Authority has caused this 
Series 2007 Bond to be executed in the name of the Authority in their official capacities by the 
facsimile signatures of the Authority's President and CEO and Vice President and Chief Financial 
Officer, as of the date shown above. 

Columbus Regional Airport Authority 

President and Chief Executive Officer 

Vice President and Chief Financial Officer 

CERTIFICATE OF AUTHENTICATION 

This Series 2007 Bond is one of the Bonds issued under the provisions of the within 
mentioned Master Trust Indenture and the Fifth Supplemental Trust Indenture thereto. 

Date of Registration and 
Authentication: -------

The Bank of New York Trust Company, N.A. 
Columbus, Ohio, Trustee 

By: _____________ _ 
Authorized Signer 

Registrable and payable at: The Bank of New York Trust Company, N.A., in Columbus, Ohio 

STATEMENT OF BOND INSURANCE 

MBIA Insurance Corporation (the "Insurer") has issued a policy containing the following 
provisions, such policy being on file at The Bank of New York Trust Company, N.A., Columbus, 
Ohio. 

The Insurer, in consideration of the payment of the premium and subject to the terms of this 
policy, hereby unconditionally and irrevocably guarantees to any owner, as hereinafter defined, of 
the following described obligations, the full and complete payment required to be made by or on 
behalf of the Authority to The Bank of New York Trust Company, N.A. or its successor (the 
"Paying Agent") of an amount equal to (i) the principal of ( either at the stated maturity or by any 
advancement of maturity pursuant to a mandatory sinking fund payment) and interest on, the 
Obligations (as that term is defined below) as such payments shall become due but shall not be so 
paid ( except that in the event of any acceleration of the due date of such principal by reason of 
mandatory or optional redemption or acceleration resulting from default or otherwise, other than 
any advancement of maturity pursuant to a mandatory sinking fund payment, the payments 
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guaranteed hereby shall be made in such amounts and at such times as such payments of principal 
would have been due had there not been any such acceleration, unless the Insurer elects in its sole 
discretion, to pay in whole or in part any principal due by reason of such acceleration); and (ii) the 
reimbursement of any such payment which is subsequently recovered from any owner pursuant to 
a final judgment by a court of competent jurisdiction that such payment constitutes an avoidable 
preference to such owner within the meaning of any applicable bankruptcy law. The amounts 
referred to in clauses (i) and (ii) of the preceding sentence shall be referred to herein collectively as 
the "Insured Amounts." "Obligations" shall mean: 

$59,750,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2007 

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in 
writing by registered or certified mail, or upon receipt of written notice by registered or certified 
mail, by the Insurer from the Paying Agent or any owner of an Obligation the payment of an 
Insured Amount for which is then due, that such required payment has not been made, the Insurer 
on the due date of such payment or within one business day after receipt of notice of such 
nonpayment, whichever is later, will make a deposit of funds, in an account with U.S. Bank Trust 
National Association, in New York, New York, or its successor, sufficient for the payment of any 
such Insured Amounts which are then due. Upon presentment and surrender of such Obligations 
or presentment of such other proof of ownership of the Obligations, together with any appropriate 
instruments of assignment to evidence the assignment of the Insured Amounts due on the 
Obligations as are paid by the Insurer, and appropriate instruments to effect the appointment of the 
Insurer as agent for such owners of the Obligations in any legal proceeding related to payment of 
Insured Amounts on the Obligations, such instruments being in a form satisfactory to U.S. Bank 
Trust National Association, U.S. Bank Trust National Association shall disburse to such owners or 
the Paying Agent payment of the Insured Amounts due on such Obligations, less any amount held 
by the Paying Agent for the payment of such Insured Amounts and legally available therefor. This 
policy does not insure against loss of any prepayment premium which may at any time be payable 
with respect to any Obligation. 

As used herein, the term "owner" shall mean the registered owner of any Obligation as 
indicated in the books maintained by the Paying Agent, the Authority, or any designee of the 
Authority for such purpose. The term owner shall not include the Authority or any party whose 
agreement with the Authority constitutes the underlying security for the Obligations. 

Any service of process on the Insurer may be made to the Insurer at its offices located at 
113 King Street, Armonk, New York 10504 and such service of process shall be valid and binding. 

This policy is non-cancellable for any reason. The premium on this policy is not 
refundable for any reason including the payment prior to maturity of the Obligations. 

MBIA INSURANCE CORPORATION 
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ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers this Series 2007 Bond to 
(print or typewrite name, address, zip code and Social Security number or other tax identification 
number of Transferee) 

and irrevocably constitutes and appoints ___________ as attorney in fact to 
transfer this Series 2007 Bond on the Bond Register, with full power of substitution in the 
premises. 

Dated: ---------
Signature Guaranteed: 

Notice: The assignor's signature to this assignment must correspond with the name that appears 
upon the face of this Series 2007 Bond. 

Unless this Series 2007 Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation ("OTC"), to the Authority or its agent for registration of 
transfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. 
or in such other name as is requested by an authorized representative of OTC (and any payment is 
made to Cede & Co. or to such other entity as is requested by an authorized representative of OTC), 
ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY 
OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., 
has an interest herein. 
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SEVENTH SUPPLEMENTAL TRUST INDENTURE 

By and Between 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

and 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A. 
as Trustee 

Securing 

$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, SERIES 2015 (AMT) 

Dated 

March 31, 2015 

Squire Patton Boggs (US) LLP 
Bond Counsel 
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SEVENTH SUPPLEMENTAL TRUST INDENTURE 

Pertaining to 

$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, SERIES 2015 (AMT) 

THIS SEVENTH SUPPLEMENTAL TRUST INDENTURE (the "Seventh Supplemental 
Trust Indenture") dated March 31, 2015 is made by and between the COLUMBUS REGIONAL 
AIRPORT AUTHORITY (formerly known as the Columbus Municipal Airport Authority) (the 
"Authority"), a port authority, a political subdivision and a body corporate and politic, duly created 
and validly existing under and by virtue of laws of the State of Ohio (the "State") and THE BANK 
OF NEW YORK MELLON TRUST COMPANY, N.A. (as successor to J.P. Morgan Trust 
Company, N.A., as successor to Bank One Trust Company, N.A.) (the "Trustee"), a national 
banking association duly organized and validly existing under the laws of the United States of 
America and duly authorized and qualified to exercise corporate trust powers in the State, with its 
designated place of business located in New Albany, Ohio, as trustee hereunder and under the 
Master Trust Indenture hereinafter mentioned, under the circumstances summarized in the 
following recitals (the capitalized terms not defined in the recitals and granting clauses being used 
therein as defined in Article I hereof): • 

A. By virtue of the Ohio Constitution, the Act and the General Bond Resolution, the 
Authority heretofore has entered into the Master Trust Indenture, with the Trustee providing for 
the issuance from time to time of Bonds, with each series of Bonds to be authorized by a Series 
Resolution, which Series Resolution shall authorize a Supplemental Trust Indenture, 
supplementing the Master Trust Indenture, pertaining to that issue of Bonds; and 

B. The Authority, pursuant to the Series 2015 Resolution has provided for the issuance 
of the Series 2015 Bonds and the execution and delivery of this Seventh Supplemental Trust 
Indenture to secure the Series 2015 Bonds; and 

C. All conditions, acts and things required to exist, happen and be performed 
precedent to and in the issuance of the Series 2015 Bonds and the execution and delivery of this 
Seventh Supplemental Trust Indenture exist and have happened and been performed and will have 
been met to make the Series 2015 Bonds, when issued, delivered and authenticated, valid special 
obligations of the Authority in accordance with the terms thereof and hereof, and in order to make 
the Trust Indenture a valid, binding and legal trust agreement for the security of the Bonds in 
accordance with its terms; and 

D. The Trustee has accepted the trusts created by this Seventh Supplemental Trust 
Indenture, and in evidence thereof has joined in the execution hereof; 

NOW, THEREFORE, THIS SEVENTH SUPPLEMENTAL TRUST INDENTURE, 
WITNESSETH, that to secure the payment of the Debt Service Charges on the Series 2015 Bonds 
according to their true intent and meaning, and to secure the performance and observance of all the 
covenants, agreements, obligations and conditions contained in the Trust Indenture, and to declare 
the terms and conditions upon and subject to which the Series 2015 Bonds are and are intended to 



be issued, held, secured and enforced, and in consideration of the premises and the acceptance by 
the Trustee of the trusts created herein and of the purchase and acceptance of the Series 2015 
Bonds by the Holders, and for other good and valuable consideration, the receipt of which is 
acknowledged, the Authority has signed and delivered this Seventh Supplemental Trust Indenture 
and does hereby affirm its pledge and assignment to the Trustee and to its successors in trust, and 
its and their assigns, and its granting a lien upon the Revenue Fund and the Debt Service Fund, to 
the extent and with the exceptions provided in the Trust Indenture; 

TO HA VE AND TO HOLD unto the Trustee and its successors in that trust and its and 
their assigns forever; 

BUT IN TRUST, NEVERTHELESS, upon the terms and trusts in the Master Trust 
Indenture and this Seventh Supplemental Trust Indenture set forth for the security of all present 
and future registered Holders of the Bonds issued or to be issued under and secured by the Trust 
Indenture without priority of any one Bond over any other by reason of series designation, form, 
number, date of authorization, issuance, sale, execution or delivery, or date of the Bond or of 
maturity, except as may be otherwise permitted by the Trust Indenture; 

PROVIDED FURTHER, HOWEVER, that if 

(i) the principal of the Series 2015 Bonds and the interest due or to become due 
thereon shall be well and truly paid, at the times and in the manner to which reference is 
made in the Series 2015 Bonds, according to the true intent and meaning thereof, or the 
Outstanding Series 2015 Bonds shall have been paid and discharged or deemed paid and 
discharged in accordance with Article IX of the Master Trust Indenture, and 

(ii) all of the covenants, agreements, obligations, terms and conditions of the 
Authority under the Trust Indenture with respect to the Series 2015 Bonds shall have been 
kept, performed and observed, and there shall have been paid to the Trustee, the Registrar, 
the Paying Agents and the Authenticating Agents all sums of money due or to become due 
to them in accordance with the terms and provisions hereof, 

then this Seventh Supplemental Trust Indenture and the rights assigned hereby shall cease, 
determine and be void, except as provided in Section 9.03 of the Master Trust Indenture with 
respect to the survival of certain provisions hereof; otherwise, this Seventh Supplemental Trust 
Indenture shall be and remain in full force and effect. 

It is declared that all Series 2015 Bonds issued hereunder and secured hereby are to be 
issued, authenticated and delivered, and that all Net Revenues, the Revenue Fund, the City Use 
Fund, the Debt Service Fund, the Debt Service Reserve Fund, the Subordinated Obligations Debt 
Service Fund, the Airport General Purpose Fund, the Rebate Fund and the Construction Fund and 
the accounts therein are to be dealt with and disposed of under, upon and subject to, the terms, 
conditions, stipulations, covenants, agreements, obligations, trusts, uses and purposes provided in 
the Trust Indenture. The Authority has agreed and covenanted, and agrees and covenants with the 
Trustee and with each and all Holders, as follows: 

_2 _ 



ARTICLE I 

DEFINITIONS 

Section 1.01. Definitions. Except when the context indicates otherwise or unless 
otherwise defined herein, the terms used but not defined herein shall have the meaning ascribed to 
them in the Master Trust Indenture. In addition thereto, and in addition to words and terms 
elsewhere defined in this Seventh Supplemental Trust Indenture, unless the context or use clearly 
indicates another or different meaning or intent, the following terms shall have the following 
meanings: 

"Authorized Denominations" means, with respect to the Series 2015 Bonds, $100,000 or 
any integral multiple of $0.01 in excess thereof. 

"Bond Legislation" means when used with respect to the Series 2015 Bonds, the General 
Bond Resolution and the Series 2015 Resolution. 

"Bond Registrar" or "Registrar" means initially the Trustee who shall be the keeper of the 
Register, and any successor to the Trustee. 

"Certificate of Award" means, with respect to the Series 2015 Bonds, the certificate 
authorized by the Series 2015 Resolution, dated March 24, 2015 executed by the Fiscal Officer, 
setting forth and determining those terms or other matters pertaining to the Series 2015 Bonds and 
their issuance, sale and delivery as the Series 2015 Resolution provides may or shall be set forth or 
determined therein. 

"Fifth Supplemental Trust Indenture" means the Fifth Supplemental Trust Indenture, dated 
April 12, 2007, between the Authority and the Trustee, as amended and supplemented from time to 
time, amending and supplementing the Master Trust Indenture. 

"Fiscal Officer" means the Chief Financial Officer of the Authority or the person 
performing the functions of that office as certified by the Chairperson of the Board. 

"Fourth Supplemental Trust Indenture" means the Fourth Supplemental Trust Indenture, 
dated as of October 1, 2003, between the Authority and the Trustee, as amended and supplemented 
from time to time, amending and supplementing the Master Trust Indenture. 

"General Bond Resolution" means, collectively, Resolution No. 49-94 adopted by the 
Board on June 28, 1994 and Resolution No. 63-94 adopted by the Board on July 26, 1994. 

"Interest Payment Dates" means, with respect to the Series 2015 Bonds, the first day of 
each month that the Series 2015 Bonds are Outstanding, commencing on May 1, 2015. 

"Issuance Date" means, with respect to the Series 2015 Bonds, March 31, 2015 being the 
date of physical delivery of, and payment of the purchase price for, the Series 2015 Bonds. 

"Master Trust Indenture" means the Master Trust Indenture dated as of July 15, 1994, 
between the Authority and The Bank of New York Mellon Trust Company, N.A. (as successor to 
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J.P. Morgan Trust Company, N.A., as successor to Bank One Trust Company, N.A.), as amended 
by the Second Supplemental Trust Indenture, the Fourth Supplemental Trust Indenture and the 
Fifth Supplemental Trust Indenture and as further amended from time to time. 

"Maturity Date" means, with respect to the Series 2015 Bonds, January 1, 2030. 

"Original Purchaser" means, with respect to the Series 2015 Bonds, Huntington Public 
Capital Corporation. 

"Principal Payment Dates" means, collectively, with respect to the Series 2015 Bonds, the 
Maturity Date, each Series 2015 Mandatory Redemption Date, and any other date on which the 
principal of the Series 2015 Bonds is payable, by optional redemption or otherwise. 

"Refunded Series 2012B Credit Facility Bonds" means the $40,000,000 of the Aggregate 
Principal Amount of the Authority's Subordinated Airport Revenue Credit Facility Bonds, Series 
2012B (Tax-Exempt AMT), dated June 14, 2012 and maturing on December 31, 2018. 

"Regular Record Date" means, with respect to the Series 2015 Bonds, the 15th day of the 
calendar month next preceding an Interest Payment Date. 

"Second Supplemental Trust Indenture" means the Second Supplemental Trust Indenture, 
dated as of February 1, 1998, between the Authority and the Trustee, as amended and 
supplemented from time to time, amending and supplementing the Master Trust Indenture. 

"Series 2012 Credit Facility Bonds Payment Account" means the Series 2012 Credit 
Facility Bonds Payment Account in the Subordinated Obligations Debt Service Fund created by 
Section 5.02(b) of the Subordinated Obligations Trust Indenture and Credit Facility Agreement. 

"Series 2012 Credit Facility Bonds Refunding Subaccount" means the Series 2012 Credit 
Facility Bonds Refunding Subaccount in the Series 2012 Credit Facility Bonds Payment Account 
created by Section 3.06 of this Seventh Supplemental Trust Indenture. 

"Series 2015 Bonds" means the Authority's $40,000,000 Airport Refunding Revenue 
Bonds, Series 2015 (AMT) authorized by the Series 2015 Resolution. 

"Series 2015 Interest Payment Subaccount" means the Series 2015 Interest Payment 
Subaccount in the Interest Payment Account in the Debt Service Fund created by Section 3.05 of 
this Seventh Supplemental Trust Indenture. 

"Series 2015 Mandatory Redemption Date" means each date on which a Series 2015 
Mandatory Sinking Fund Requirement payment is to be made as set forth on Exhibit B. 

"Series 2015 Mandatory Redemption Schedule" means the schedule of Mandatory Sinking 
Fund Requirements relating to the Series 2015 Bonds as set forth in Attachment A to Exhibit A 
(which is attached hereto and incorporated herein by reference). 

"Series 2015 Mandatory Sinking Fund Requirements" means, collectively, the principal 
amount of each Series 2015 Bond to be redeemed at a redemption price of 100% of the principal 
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amount redeemed, plus accrued interest to the redemption date, on each applicable Series 2015 
Mandatory Redemption Date as set forth on Exhibit B. 

"Series 2015 Principal Payment Subaccount" means the Series 2015 Principal Payment 
Subaccount in the Principal Payment Account in the Debt Service Fund created by Section 3.05 of 
this Seventh Supplemental Trust Indenture. 

"Series 2015 Rebate Account" means the Series 2015 Rebate Account in the Rebate Fund 
created by Section 3.04 of this Seventh Supplemental Trust Indenture and any subaccounts therein. 

"Series 2015 Resolution" means Resolution No. 14-15 adopted by the Board of Directors 
of the Authority on March 24, 2015, authorizing the issuance of the Series 2015 Bonds, including 
upon its execution the Certificate of Award which is deemed to be incorporated therein and made a 
part thereof, being a Series Resolution under the Trust Indenture. 

"Seventh Supplemental Trust Indenture" means this Seventh Supplemental Trust 
Indenture, dated March 31, 2015, by and between the Authority and the Trustee, as amended and 
supplemented from time to time, supplementing the Master Trust Indenture and including the 
Series 2015 Resolution attached hereto as Exhibit A. 

"Subordinated Obligations Trust Indenture and Credit Facility Agreement" means the 
Subordinated Obligations Trust Indenture and Credit Facility Agreement, dated June 14, 2012, 
between the Authority, the Trustee (as the Series 2012 Subordinated Trustee), and PNC Bank 
National Association (as the Series 2012 Credit Facility Provider). 

"Tax Agreement" means, as to the Series 2015 Bonds, the tax certificate and agreement 
signed and delivered by the Authority on the Issuance Date of the Series 2015 Bonds, as amended 
or supplemented from time to time. 

Section 1.02. Interpretation. The terms "hereof," "hereby", "herein," "hereto," 
"hereunder" and similar terms refer to this Seventh Supplemental Trust Indenture; and the term 
"hereafter" means after, and the term "heretofore" means before, the date of this Seventh 
Supplemental Trust Indenture. Otherwise, the text of this Seventh Supplemental Indenture shall 
be interpreted as provided in Section 1.02 of the Master Trust Indenture. 

Section 1.03. Captions and Headings. The captions and headings in this Seventh 
Supplemental Trust Indenture are solely for convenience of reference and in no way define, limit 
or describe the scope or intent of any Articles, Sections, subsections, paragraphs, subparagraphs or 
clauses hereof. 

(End of Article n 
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ARTICLE II 

AUTHORIZATION, TERMS AND DELIVERY 
OF SERIES 2015 BONDS 

Section 2.01. Authorization and Purpose of Series 2015 Bonds. The issuance, sale and 
delivery of the Series 2015 Bonds are authorized by the Constitution and laws of the State 
(particularly the Act), the Master Trust Indenture, the Bond Legislation, and this Seventh 
Supplemental Trust Indenture. The Series 2015 Bonds are being issued for the purpose of paying 
the costs of currently refunding the Refunded Series 2012 Credit Facility Bonds. 

Section 2.02. Terms and Provisions Applicable to Series 2015 Bonds. 

(a) Form. Numbering, Transfer and Exchange. The Series 2015 Bonds shall be issued 
only in fully registered form, substantially as set forth as Exhibit B. The Series 2015 Bonds shall 
be initially numbered as determined by the Fiscal Officer of the Authority, and shall be executed, 
authenticated, delivered, transferred and exchanged as provided herein and the Master Trust 
Indenture. 

(b) Denominations and Registration. The Series 2015 Bonds shall be dated as of the 
date of their delivery to the Original Purchaser and shall be issuable only in Authorized 
Denominations. Initially the Series 2015 Bonds shall be issuable and registered to the Original 
Purchaser; and initially there shall be a single Series 2015 Bond certificate delivered to the 
Original Purchaser representing the aggregate principal amount of such Series 2015 Bonds 
purchased by the Original Purchaser. 

Subsequent to the initial delivery of the Series 2015 Bonds, and upon the request of a 
Holder and approval by the Fiscal Officer, the Series 2015 Bonds registered in the name of that 
Holder may be entered into a book-entry system and registered to a Depository. Upon such 
request and approval, the Trustee may prepare and deliver such replacement Series 2015 Bonds 
necessary to complete such transfer, all at the expense of the person requesting such transfer. Any 
fees or charges imposed by the Authority, the Trustee, the Depository or any third party which 
relate to such transfer shall be the sole responsibility of the Holder. 

(c) Payment. The Debt Service Charges on each Series 2015 Bond shall be payable by 
check or draft mailed by the Trustee on the Interest Payment Date to the Holder of that Series 2015 
Bond at close of business on the Regular Record Date applicable to that Interest Payment Date at 
the Holder's address as it appears on the Register; provided, however, the Trustee may enter into 
an agreement with the Holder of the Series 2015 Bonds, providing for making all payments to that 
Holder of Debt Service Charges on the Series 2015 Bonds at a place and in a manner (including 
wire transfer of federal funds) other than as provided in this Seventh Supplemental Trust 
Indenture, without prior presentation or surrender of the Series 2015 Bond. Upon receipt of the 
final payment of the Debt Service Charges on a Series 2015 Bond, the Holder thereof shall cancel 
that Series 2015 Bond and deliver it to the Trustee. 

(d) Restriction of Subsequent Transfers. The Series 2015 Bonds may only be sold, 
assigned or otherwise transferred to an "accredited investor," as defined in Rule 501(A)(l), (2) or 
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(3) under Regulation D of the Securities Act of 1933. The Trustee shall have no obligation or duty 
to monitor, determine or inquire as to compliance with any restrictions on transfer imposed under 
this Seventh Supplemental Trust Indenture or under applicable law with respect to any transfer of 
any interest in any Series 2015 Bond. 

Section 2.03. Series 2015 Bonds. 

(a) Maturities and Interest of Series 2015 Bonds. The Series 2015 Bonds shall bear 
interest at the rate of 2.48% per annum (calculated on the basis of a 360-day year consisting of 
twelve 30-day months) to be paid on the Interest Payment Dates and shall mature on the Maturity 
Date. 

(b) Mandatory Sinking Fund Redemption. Notwithstanding any provision to the 
contrary in the Master Trust Indenture, the Series 2015 Bonds shall be subject to mandatory 
redemption in part by lot and be redeemed pursuant to Series 2015 Mandatory Sinking Fund 
Requirements, at a redemption price of 100% of the principal amount redeemed, plus accrued 
interest to the redemption date, on the applicable Series 2015 Mandatory Redemption Dates and in 
the principal amounts payable on those Dates. 

The aggregate of the monies to be deposited with the Trustee for payment of principal of 
and interest on the Series 2015 Bonds on each Series 2015 Mandatory Redemption Date shall 
include an amount sufficient to redeem on that Date the principal amount of Series 2015 Bonds 
payable on that Date pursuant to the Series 2015 Mandatory Sinking Fund Requirements. 

(c) Prior Optional Redemption. The Series 2015 Bonds are also subject to optional 
redemption prior to maturity in whole on or after January 2, 2018 at the redemption prices 
(expressed as a percentage of the principal amount to be redeemed), plus accrued interest to the 
redemption date, as set forth below: 

Redemption Period (Dates Inclusive) 
January 2, 2018 through January 1, 2020 
January 2, 2020 through January 1, 2024 
January 2, 2024 and thereafter 

Redemption Price 
102.00% 
101.00% 
100.00% 

(d) Notice of Redemption. Notwithstanding any provision to the contrary in the 
Master Trust Indenture, and for so long as the Series 2015 Bonds are registered to the Original 
Purchaser, neither the Trustee nor the Authority shall be required to provide any notice to the 
Holder in connection with any Series 2015 Mandatory Sinking Fund Requirement payment to be 
made on a Series 2015 Mandatory Redemption Date. 

Section 2.04. Change of Depository. If the Series 2015 Bonds are held in a Book Entry 
System, and if any Depository determines not to continue to act as a Depository for the Series 2015 
Bonds in a Book Entry System, the Holder, with prior notification to the Authority and the Trustee, 
may attempt to have established a securities Depository/Book Entry System relationship with 
another Depository. If the Holder does not or is unable to establish such a relationship, the 
Authority and the Trustee, after the Trustee has made provision for notification of the owners of 
beneficial interests in writing or by means of a facsimile transmission, to the then Depository and 
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any other arrangements the Authority deems necessary, shall permit withdrawal of the Series 2015 
Bonds from the Depository, and authenticate and deliver Series 2015 Bond certificates, in fully 
registered form, in Authorized Denominations, to the assigns of the Depository or its nominee, all 
at the cost and expense (including costs of printing or otherwise preparing and delivering 
replacement Series 2015 Bonds), of the persons requesting such authentication and delivery unless 
Authority action or inaction shall have been the cause of the termination of the Bonds in that Book 
Entry System, in which event such cost and expense shall be borne by the Authority. 

(End of Article II) 
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ARTICLE III 

APPLICATION OF PROCEEDS OF 
SERIES 2015 BONDS AND PAYMENTS 

Section 3.01. Allocation of Proceeds of the Series 2015 Bonds and Other Monies. The 
proceeds from the sale of the Series 2015 Bonds, including any accrued interest, and other monies 
held in accounts under the Trust Indenture shall be deposited and credited to the Series 2012 Credit 
Facility Bonds Refunding Subaccount and used for the purpose of currently refunding the 
Refunded Series 2012B Credit Facility Bonds. 

Section 3.02. Required Deposits into the Debt Service Fund. 

(a) On the last Business Day of April 2015 and on the last Business Day of each month 
thereafter, an amount equal to the interest payment due on the next Interest Payment Date shall be 
deposited in the Series 2015 Interest Payment Subaccount. 

(b) On the last Business Day of December 2015 and on the last Business Day of each 
month thereafter, an amount equal to the Series 2015 Mandatory Sinking Fund Requirement due 
on the next succeeding Series 2015 Mandatory Redemption Date, and in the case of the Maturity 
Date the then Aggregate Principal Amount of the Series 2015 Bonds, shall be deposited in the 
Series 2015 Principal Payment Subaccount. 

Section 3.03. Debt Service Reserve Account. A Debt Service Reserve Account shall not 
be established nor shall a Required Reserve be maintained in the Debt Service Reserve Fund for 
the Series 2015 Bonds. Any monies on deposit and maintained in the Debt Service Reserve Fund 
are not pledged to and shall not be used for the payment of the Debt Service Charges on the Series 
2015 Bonds. 

Section 3.04. Series 2015 Rebate Account. Pursuant to Section 5.01 of the Master Trust 
Indenture, there is hereby established in the custody of the Authority a Rebate Account in the 
Rebate Fund, to be designated "Series 2015 Rebate Account." The Authority shall deposit 
amounts in the Series 2015 Rebate Account at the times and as provided for in the Tax Agreement. 

Section 3.05. Series 2015 Principal and Interest Payment Subaccounts. Pursuant to 
Section 5.01 of the Master Trust Indenture, there are established in the custody of the Trustee (a) a 
subaccount within the Principal Payment Account of the Debt Service Fund to be designated 
"Series 2015 Principal Payment Subaccount" and (b) a subaccount within the Interest Payment 
Account of the Debt Service Fund to be designated "Series 2015 Interest Payment Subaccount." 
Subject to Section 7.06 of the Master Trust Indenture, amounts on deposit in the Series 2015 
Principal Payment Subaccount and the Series 2015 Interest Payment Subaccount will be used to 
pay the principal of and interest on the Series 2015 Bonds. 

Section 3.06. Series 2012 Credit Facility Bonds Refunding Subaccount. Pursuant to 
Section 5.01 of the Master Trust Indenture and Section 5.02(c) of the Subordinated Obligations 
Trust Indenture and Credit Facility Agreement, there is established in the custody of the Trustee a 
subaccount within the Series 2012 Credit Facility Bonds Payment Account of the Subordinated 
Obligations Debt Service Fund to be designated "Series 2012 Credit Facility Bonds Refunding 
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Subaccount." Amounts on deposit in the Series 2012 Credit Facility Bonds Refunding Subaccount 
will be used to pay the principal of and interest on the Refunded Series 2012B Credit Facility 
Bonds. 

(End of Article III) 
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ARTICLE IV 

TAX COVENANTS 

Section 4.01. Series 2015 Rebate Account. Any prov1S1on hereof to the contrary 
notwithstanding, amounts credited to the Series 2015 Rebate Account shall be free and clear of any 
lien hereunder. The Authority shall calculate and deposit in the Series 2015 Rebate Account any 
required rebate amount pursuant to the Tax Agreement. 

Section 4.02. Tax Covenants. The Authority shall comply with its covenants contained in 
the Tax Agreement. 

(End of Article IV) 
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ARTICLEV 

MISCELLANEOUS 

Section 5.01. Concerning the Trustee. The Trustee accepts the trust herein declared and 
provided and agrees to perform the same upon the terms and conditions in the Master Trust 
Indenture and herein. 

Section 5.02. Copies and Notices to be Provided. So long as the Series 2015 Bonds are 
Outstanding, copies of any amendments to the Trust Indenture shall also be provided to the Rating 
Services and to each Holder. 

Section 5.03. Binding Effect. This Seventh Supplemental Trust Indenture shall inure to 
the benefit of and shall be binding upon the Authority and the Trustee and their respective 
successors and assigns, subject to the limitations contained in the Trust Indenture. 

Section 5.04. Limitation of Rights. With the exception of rights conferred expressly in 
this Seventh Supplemental Trust Indenture, nothing expressed or mentioned in or to be implied 
from the Seventh Supplemental Trust Indenture or the Series 2015 Bonds is intended or shall be 
construed to give any Person other than the parties hereto, the Registrar, the Authenticating 
Agents, the Paying Agents and the Holders of Series 2015 Bonds any legal or equitable right, 
remedy, power or claim under or with respect to this Seventh Supplemental Trust Indenture or any 
covenants, agreements, conditions and provisions contained therein. The Seventh Supplemental 
Trust Indenture and all of those covenants, agreements, conditions and provisions are intended to 
be, and are, for the sole and exclusive benefit of the parties hereto and the Holders of Series 2015 
Bonds, as provided herein. 

Section 5.05. Counterparts. This Seventh Supplemental Trust Indenture may be executed 
in several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

(End of Article V) 
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IN WITNESS WHEREOF, the Authority has caused this Seventh Supplemental Trust 
Indenture to be signed for it and in its name and on its behalf by its Authorized Officers, and 
Trustee, in token of its acceptance of the trusts created hereunder, has caused this Seventh 
Supplemental Trust Indenture to be signed for it and in its name and on its behalf by its duly 
authorized representative, as Trustee and as Registrar, all as of the day and year first above written. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By: fr'~ • •~~ 
President an h11f'Executrve ICef 

THE BANK OF NEW YORK MELLON TRUST 
COMP ANY, N.A., Trustee 

By:_"""""-"'Auz~,. ~~~-----

Title: 
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EXHIBIT A 

SERIES 2015 RESOLUTION 

RESOLUTION NO. 14-15 

A RESOLUTION AUTHORIZING THE ISSUANCE OF AIRPORT REFUNDING 
REVENUE BONDS, SERIES 2015 OF THE AUTHORITY IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $40,000,000, FOR THE PURPOSE OF 
PAYING THE COSTS OF REFUNDING CERTAIN SUBORDINATED AIRPORT 
REVENUE CREDIT FACILITY BONDS; AUTHORIZING THE EXECUTION AND 
DELIVERY OF A SEVENTH SUPPLEMENTAL TRUST INDENTURE; AND 
AUTHORIZING THE EXECUTION AND DELIVERY OF OTHER INSTRUMENTS, 
DOCUMENTS OR AGREEMENTS APPROPRIATE TO THE FOREGOING AND 
RELATED MATTERS. 

WHEREAS, the Columbus Regional Airport Authority (the "Authority") is authorized and 
empowered by the Constitution of the State of Ohio (the "State") and the laws of the State 
including, without limitation, Oh io Revised Code Sections 4582.21 to 4582.99, both inclusive 
(the "Act"), to: (a) issue revenue bonds for the purposes of providing funds, and to refund 
revenue bonds previously issued by the Authority to provide funds, to pay the "costs" of "port 
authority facilities", each as defined in the Act, in order to enhance, foster, aid, provide, or 
promote transportation, economic development, housing, recreation, education, governmental 
operations, culture or research, or create or preserve jobs and employment opportunities and 
improve the economic welfare of the people of the State, (b) enter into a trust agreement and 
supplemental trust agreements to secure such revenue bonds, and to provide for the pledge or 
assignment of revenues sufficient to pay the principal of and interest and any premium on 
those revenue bonds, and (c) adopt th is Resolution and enter into the Seventh Supplemental 
Trust Indenture (as defined herein), and such other agreements as are provided for herein, all 
upon the terms and conditions provided herein and therein; and 

WHEREAS, pursuant to Resolution No. 49-94, this Board approved the issuance from 
time to time of revenue bonds (the "Bonds") and authorized the execution and delivery of a 
Master Trust Indenture dated as of July 15, 1994 (and as such Master Trust Indenture has been 
amended from time to time, the "Master Trust Indenture"), between the Authority and The 
Bank of New York Mellon Trust Company, N.A. (as successor to J.P. Morgan Trust Company, 
N.A., as successor to Bank One Trust Company, N.A.) (the "Trustee"), to secure the payment of 
debt service charges on such Bonds; and 

W HEREAS, pursuant to Resolution No. 21-12, this Board authorized its Subordinated 
Airport Revenue Credit Facility Bonds in an aggregate principal amount not to exceed 
$70,000,000 (the "Series 2012 Credit Facility Bonds") pursuant to the Subordinated Obligations 
Trust Indenture and Credit Facility Agreement (the "Subordinated Obligations Trust Indenture 
and Credit Facility Agreement") dated June 14, 2012, between the Authority, the Trustee (as 
the Series 2012 Subordinated Trustee), and PNC Bank National Association (as the Series 2012 
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Credit Facility Provider) for the purpose of financing the costs of "port authority facilities" 
within the meaning of Section 4582.21 of the Ohio Revised Code, and which Series 2012 Credit 
Facility Bonds are currently outstanding in the aggregate principal amount of $42,000,000; and 

WHEREAS, this Board has determined that it may be advantageous to refund certain of 
the Series 2012 Credit Facility Bonds; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Columbus Regional 
Airport Authority: 

Section 1. Definitions. Except when the context indicates otherwise or unless otherwise 
defined herein, the terms used but not defined herein shall have the meaning ascribed to them 
in the Master Trust Indenture, the Subordinated Obligations Trust Indenture and Credit Facility 
Agreement and the Seventh Supplemental Trust Indenture between the Authority and the 
Trustee (the "Seventh Supplemental Trust Indenture", and together with the Master Trust 
Indenture, the Subordinated Obligations Trust Indenture and Credit Facility Agreement and all 
other supplements thereto, the "Trust Indenture"). 

Section 2. Authorization of Series 2015 Bonds. This Board finds and determines that it 
is in the-best interests of the Authority and necessary to issue, sell and deliver, as provided and 
authorized herein, the Seventh Supplemental Trust Indenture and the Certificate of Award, and 
pursuant to the Constitution and laws of the State, its Series 2015 Bonds in an aggregate 
principal amount not to exceed $40,000,000 for the purpose of paying the costs of currently 
refunding certain of the Series 2012 Credit Facility Bonds and that such issuance is consistent 
with the purposes of the Authority and the Act. 

Section 3. Terms and Provisions of the Series 2015 Bonds. 

(a) General. The Series 2015 Bonds shall be issued and secured under the terms of 
the Trust Indenture. The Series 2015 Bonds shall be (i) designated "Airport Refunding Revenue 
Bonds, Series 2015", (ii) issued only in fully registered form, substantially as set forth in Exhibit 
B to the Seventh Supplemental Trust Indenture, (iii) issued in one or more series and numbered 
in such manner as determined by the Chief Financial Officer (the "Fiscal Officer") to distinguish 
each Series 2015 Bond from any other Series 2015 Bond, (iv) dated as of the date of the 
issuance and delivery of the Series 2015 Bonds, (v) bear interest payable monthly on the first 
day of each month, commencing May 1, 2015, (vi) signed by the Chairman or the President and 
Chief Executive Officer (the "Chief Executive"), and by the Fiscal Officer, provided that one or 
both of such signatures may be a facsimile, and (vii) in the denominations of $100,000 or any 
integral multiple of $0.01 in excess thereof. 

(b) Principal Maturities and Interest Rates. The Series 2015 Bonds shall mature on 
the dates and in the principal amounts to be determined by the Fiscal Officer in the Certificate 
of Award; provided that the last principal payment date shall not be later than January 1, 2030. 
The Series 2015 Bonds shall bear interest from the most recent date to which interest has been 
paid or provided for or, if no interest has been paid or provided for, from their dated date, at 
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the rates per annum to be determined by the Fiscal Officer in the Certificate of Award, 
calculated on the basis of a 360-day year consisting of twelve 30-day months; provided the true 
interest rate for the Series 2015 Bonds shall not exceed five percent (5.00%). "True interest 
rate" as used in this paragraph means the rate, computed on a monthly basis necessary to 
discount all payments of principal and interest on the Series 2015 Bonds to the aggregate 
original purchase price of the Series 2015 Bonds, exclusive of any accrued interest. 

(c) Mandatory Sinking Fund Redemption. The Series 2015 Bonds of one or more 
maturities may be subject to mandatory redemption prior to maturity, in accordance with the 
mandatory sinking fund requirements of the Trust Indenture, on the date and in the amounts to 
be determined by the Fiscal Officer in the Certificate of Award. 

(d) Optional Redemption. The Series 2015 Bonds shall be subject to optional 
redemption prior to maturity, in accordance with the provisions of the Trust Indenture, on the 
dates, in the years and at the redemption prices (expressed as a percentage of the principal 
amount to be redeemed), plus accrued interest to the redemption date to be determined by 
the Fiscal Officer in the Certificate of Award; provided that the redemption price for the earliest 
optional redemption date shall not be greater than 102%. 

Section 4. Sale of the Series 2015 Bonds. The Series 2015 Bonds are awarded and sold 
to Huntington Public Capital Corporation (the "Original Purchaser") in accordance with the 
terms of this Resolution, the Trust Indenture and the Certificate of Award at a purchase price of 
not less than 99% of the aggregate principal amount of the Series 2015 Bonds. 

The Fiscal Officer is authorized and directed to determine the terms and provisions of 
the Series 2015 Bonds and the sale of the Series 2015 Bonds in accordance with the provisions 
of this Resolution in the Certificate of Award. Those determinations shall include the aggregate 
principal amount of the Series 2015 Bonds, the purchase price for the Series 2015 Bonds, the 
interest rate or rates to be borne by the Series 2015 Bonds and the redemption provisions 
applicable to the Series 2015 Bonds. The Fiscal Officer in the Certificate of Award may 
determine such other matters regarding the Series 2015 Bonds as permitted by this Resolution, 
the Trust Indenture and the Act. 

The Chief Executive and the Fiscal Officer are authorized to make the necessary 
arrangements on behalf of the Authority to establish the date, location, procedure and 
conditions for the delivery of the Series 2015 Bonds to the Original Purchaser. Those officers 
are further authorized to take all actions necessary to effect due execution, authentication and 
delivery of the Series 2015 Bonds under the terms of this Resolution, the Certificate of Award 
and the Trust Indenture. 

It is determined by this Board that the purchase price for and the terms of the Series 
2015 Bonds, and the sale thereof, all as provided in this Resolution, the Certificate of Award 
and the Seventh Supplemental Trust Indenture, are in the best interest of the Authority and are 
in compliance with all legal requirements. 
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Section 5. Application of Proceeds of Series 2015 Bonds; Creation of Accounts. The 
Proceeds of the sale of the Series 2015 Bonds shall be allocated and deposited as provided in 
the Seventh Supplemental Trust Indenture. 

The Series 2015 Interest Payment Subaccount, the Series 2015 Principal Payment 
Subaccount, the Series 2012 Credit Facility Bonds Refunding Subaccount and the Series 2015 
Rebate Account, each as defined in the Seventh Supplemental Trust Indenture, are hereby 
created and monies in those accounts and subaccounts shall be applied as provided in the Trust 
Indenture. 

Section 6. Security for the Series 2015 Bonds. The payment of debt service charges on 
the Series 2015 Bonds shall be secured as provided in and permitted by the Trust Indenture. 
The Series 2015 Bonds do not constitute a debt, or a pledge of the faith and credit, of the 
Authority, the State or any other political subdivision of the State, and holders or owners of the 
Series 2015 Bonds have no right to have taxes levied by the General Assembly of Ohio or the 
taxing authority of any political subdivision of the State to pay debt service charges on the 
Series 2015 Bonds. The Series 2015 Bonds shall be special obligations of the Authority payable 
solely from the revenues and funds pledged as provided by or permitted in the Trust Indenture. 
Each Series 2015 Bond shall contain a statement to that effect; provided, however, that nothing 
herein or in the Series 2015 Bonds or in the Trust Indenture shall be deemed to prohibit the 
Authority, of its own volition, from using to the extent it is lawfully authorized to do so, any 
other resources or revenues for the fulfillment of any of the terms, conditions or obligations of 
the Trust Indenture or the Series 2015 Bonds. 

Section 7. Covenants of Authority. In addition to the other covenants and agreements 
of the Authority in Resolution 49-94, this Resolution, the Certificate of Award and the Trust 
Indenture, the Authority, by issuance of the Series 2015 Bonds, covenants and agrees with the 
owners thereof that: 

(a} The Authority will use the proceeds of the Series 2015 Bonds and other available 
monies to pay the costs of currently refunding certain of the Series 2012 Credit Facility Bonds; 

(b) The Authority will segregate, for accounting purposes, the Revenues and the 
funds established under the Trust Indenture from all other revenues and funds of the Authority; 

(c) During the period commencing on the date of issuance of the Series 2015 Bonds 
and continuing as long as Series 2015 Bonds are Outstanding under the Trust Indenture, the 
revenues from the operation, use and services of Port Columbus International Airport and 
Bolton Field and any airport designated as an "Airport" pursuant to the Trust Indenture 
(collectively, the "Airports") will be determined and fixed in amounts sufficient to pay the costs 
of operating and maintaining the Airports and to provide an amount of revenue adequate to 
pay debt service charges on the Series 2015 Bonds and comply with the covenants contained in 
the Trust Indenture; 



(d) The Secretary, or other appropriate officer of the Authority, will furnish to the 
Original Purchaser and to the Trustee a true transcript of proceedings, certified by the Secretary 
or other officer, of all proceedings had with reference to the issuance of the Series 2015 Bonds 
together with such information from the Authority's records as is necessary to determine the 
regularity and validity of such issuance; 

(e) The Authority will, at any and all times, cause to be done all such further acts 
and things and cause to be executed and delivered all such further instruments as may be 
necessary to carry out the purposes of the Series 2015 Bonds and the Trust Indenture or as may 
be required by the Act and will comply with all requirements of law applicable to the Authority, 
to the Airports and the operation thereof, and to the Series 2015 Bonds; 

(f) The Authority will observe and perform all of its agreements and obligations 
provided for by the Series 2015 Bonds, and all of the obligations under this Resolution, the 
Seventh Supplemental Trust Indenture and the Series 2015 Bonds are hereby established as 
duties specifically enjoined by law and resulting from an office, trust or station upon the 
Authority within the meaning of Section 2731.01, Ohio Revised Code; 

(g) The Authority will restrict the use of the Proceeds of the Series 2015 Bonds in 
such manner and to such extent, if any, as may be necessary so that the Series 2015 Bonds will 
not constitute arbitrage bonds under Section 148 of the Internal Revenue Code of 1986, as 
amended (the "Code") or hedge bonds under Section 149{g) of the Code and so that the Series 
2015 Bonds will not be other than "exempt facility bonds" under Section 142{a) of the Code. 
The Chief Executive or the Fiscal Officer, or any other officer of the Authority having 
responsibility for the issuance of the Series 2015 Bonds will give an appropriate certificate of 
the Authority, for inclusion in the transcript of proceedings for the Series 2015 Bonds, setting 
forth the reasonable expectations of the Authority regarding the amount and use of all the 
Proceeds of the Series 2015 Bonds, the facts, circumstances and estimates on which they are 
based, and other facts and circumstances relevant to the tax treatment of interest on the Series 
2015 Bonds; and 

(h) The Authority (i) will take or cause to be taken such actions which may be 
required of it for the interest on the Series 2015 Bonds to be and remain excluded from gross 
income for federal income tax purposes, and (ii) will not take or permit to be taken any actions 
which would adversely affect that exclusion, and that it, or persons acting for it, will, among 
other acts of compliance, (A) apply the gross proceeds of the Series 2015 Bonds to the 
governmental purposes of the borrowing, (B) restrict the yield on Investment Property acquired 
with those gross proceeds, (C) make timely payments to the United States, (D) maintain books 
and records and make calculations and reports, and (E) refrain from certain uses of Proceeds, 
all in such manner and to the extent necessary to assure such exclusion of that interest under 
the Code. The Chief Executive or the Fiscal Officer, and any other appropriate officers of the 
Authority, are each hereby authorized to take any and all actions, make calculations and 
payments, and make or give reports and certifications, as may be appropriate to assure such 
exclusion of that interest. 



Section 8. Seventh Supplemental Trust Indenture. The Chief Executive and the Fiscal 
Officer are hereby authorized, in the name of and on behalf of the Authority, to execute and 
deliver to the Trustee the Seventh Supplemental Trust Indenture, substantially in the form now 
on file with the Secretary. That form of the Seventh Supplemental Trust Indenture is hereby 
approved with such changes therein as are not inconsistent with the Bond Legislation and not 
materially adverse to the Authority and which are permitted by the Act and shall be approved 
by the officers executing the Seventh Supplemental Trust Indenture. The approval of any 
changes, and that such changes are not materially adverse to the Authority, shall be 
conclusively evidenced by the execution of the Seventh Supplemental Trust Indenture by the 
Chief Executive and the Fiscal Officer. 

Section 9. Elections. The Chairman, Chief Executive or the Fiscal Officer of the Authority 
or any other officer or employee of the Authority having responsibility for issuance of the Series 
2015 Bonds is hereby authorized (a) to make or effect any election, selection, designation, 
choice, consent, approval, or waiver on behalf of the Authority with respect to the Series 2015 
Bonds as the Authority is permitted to or required to make or give under the federal income tax 
laws, including, without limitation thereto, any of the elections provided for in Section 
148(f)(4)(C) of the Code or available under Sections 148 and 150 of the Code and the applicable 
regulations thereunder, for the purpose of assuring, enhancing or protecting favorable tax 
treatment or status of the Series 2015 Bonds or interest thereon or assisting compliance with 
requirements for that purpose, reducing the burden or expense of such compliance, reducing 
the rebate amount or payments or penalties, or making payments of special amounts in lieu of 
making computations to determine, or paying, excess earnings as rebate, or obviating those 
amounts or payments, as determined by that officer or employee, which action shall be in 
writing and signed by the officer or employee, (b) to take any and all other actions, make or 
obtain calculations, make payments, and make or give reports, covenants and certifications of 
and on behalf of the Authority, as may be appropriate to assure the exclusion of interest from 
gross income for federal income tax purposes and the intended tax status of the Series 2015 
Bonds, and (c) to give one or more appropriate certificates of the Authority, for inclusion in the 
transcript of proceedings for the Series 2015 Bonds, setting forth the reasonable expectations 
of the Authority regarding the amount and use of all the gross proceeds of the Series 2015 
Bonds, the facts, circumstances and estimates on which they are based, and other facts and 
circumstances relevant to the tax treatment of the interest on and the tax status of the Series 
2015 Bonds. 

Section 10. Bond Counsel. The legal services of the law firm of Squire Patton Boggs (US) 
LLP are hereby retained. Those legal services shall be in the nature of legal advice and 
recommendations as to the documents and the proceedings in connection with the 
authorization, sale and issuance of the Series 2015 Bonds and rendering at delivery related legal 
opinions. In providing those legal services, as an independent contractor and in an 
attorney-client relationship, that firm shall not exercise any administrative discretion on behalf 
of this Authority in the formulation of public policy, expenditure of public funds, enforcement 
of laws, rules and regulations of the State, the Authority or any other political subdivision, or 
the execution of public trusts. For those legal services that firm shall be paid just and 
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reasonable compensation and shall be reimbursed for actual out-of-pocket expenses incurred 
in providing those legal services. The Fiscal Officer is authorized and directed to make 
appropriate certification as to the availability of funds for those fees and any reimbursement 
and to issue an appropriate order for their timely payment as written statements are submitted 
by that firm. 

Section 11. Municipal Advisor. The services of Public Financial Management, Inc., as 
municipal advisor, are hereby retained. The municipal advisory services shall be in the nature of 
financial advice and recommendations in connection with the issuance and sale of the Series 
2015 Bonds. In rendering those municipal advisory services, as an independent contractor, that 
firm shall not exercise any administrative discretion on behalf of the Authority in the 
formulation of public policy, expenditure of public funds, enforcement of laws, rules and 
regulations of the State, the Authority or any other political subdivision, or the execution of 
public trusts. That firm shall be paid just and reasonable compensation for those municipal 
advisory services and shall be reimbursed for the actual out-of pocket expenses it incurs in 
rendering those municipal advisory services. The Fiscal Officer is authorized and directed to 
make appropriate certification as to the availability of funds for those fees and any 
reimbursement and to issue an appropriate order for their timely payment as written 
statements are submitted by that firm. 

Section 12. Further Authorization. The Chief Executive and the Fiscal Officer are each 
hereby further authorized and directed to take such further actions and to execute and deliver 
any agreements, certificates, financing statements, documents or other instruments, as are 
consistent with the Trust Indenture, and as are necessary or appropriate in the judgment of 
such officers to perfect the transactions contemplated herein and the Trust Indenture, or to 
protect the rights and interests of the Authority, the Trustee or the holders of the Series 2015 
Bonds. 

Section 13. Compliance with Open Meeting Law. It is found and determined that all 
formal actions of this Board concerning and relating to the passage of this Resolution were 
taken in an open meeting of this Board, and that all deliberations of this Board and of any of its 
committees that resulted in such formal actions, were in meetings open to the public, in 
compliance with the law. 

Section 14. Effective Date. This Resolution shall be in full force and effect upon its 
adoption. 
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ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS REGIONAL AIRPORT AUTHORITY 

BY RESOLUTION NO. 14-15 ON THE 24TH DAY OF MARCH, 2015. 

COLUMBUS REGIO NAL AIRPORT AUTHORITY 

By: _________________ _ 

Chair 

Attest: ________________ _ 
Secretary 



REGISTERED 

NO. R-1 

EXHIBITB 

SERIES 2015 BOND FORM 

REGISTERED 

$40,000,000 

THIS AIRPORT REFUNDING REVENUE BOND, SERIES 2015 IS SUBJECT TO 
TRANSFER RESTRICTIONS, MORE FULLY DESCRIBED IN THE SEVENTH 
SUPPLEMENTAL TRUST INDENTURE REFERRED TO HEREIN, AND MAY NOT BE 
TRANSFERRED EXCEPT TO AN ACCREDITED INVESTOR WITHIN THE MEANING 
OF REGULATION D PROMULGATED UNDER THE SECURITIES ACT OF 1933. 

UNITED STATES OF AMERICA 

STATE OF OHIO 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BOND, SERIES 2015 (AMT) 

REGISTERED OWNER: HUNTINGTON PUBLIC CAPITAL CORPORATION 

DATED: MARCH 31, 2015 

MATURITY DATE: JANUARY 1, 2030 

PRINCIPAL AMOUNT: FORTY MILLION DOLLARS 

The Columbus Regional Airport Authority (the "Authority"), in the City of Columbus and 
the State of Ohio, for value received, promises to pay to the Registered Owner named above, or 
registered assigns, but solely from the sources and in the manner referred to herein, the Principal 
Amount on the Maturity Date as stated above, unless this Series 2015 Bond is called for earlier 
redemption, and to pay from those sources interest thereon at the rate of two and forty-eight 
one-hundredths percent (2.48%) per annum on the first day of each month of each year (the 
"Interest Payment Dates") commencing May 1, 2015 until the Principal Amount is paid or duly 
provided for. This Series 2015 Bond will bear interest from the most recent date to which interest 
has been paid or duly provided for or, if no interest has been paid or duly provided for, from March 
31, 2015. 

The principal of this Series 2015 Bond is payable to registered owner thereof when due, 
and in the case of the final principal payment due hereunder, surrender upon presentation at the 
designated corporate trust office of the Trustee, presently The Bank of New York Mellon Trust 
Company, N.A., in New Albany, Ohio (the "Trustee"). Interest is payable on each Interest 
Payment Date by check or draft mailed to the person in whose name this Series 2015 Bond (or one 
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or more predecessor bonds) is registered (the "Holder") at the close of business on the 15th day of 
the calendar month next preceding that Interest Payment Date (the "Regular Record Date") on the 
registration books for this issue (the "Register") maintained by the Trustee, as registrar, at the 
address appearing therein; provided, that the Trustee may enter into an agreement with the Holder 
of this Series 2015 Bond, providing for making all payments to that Holder of principal of and 
interest on this Series 2015 Bond at a place and in a manner (including wire transfer of federal 
funds) other than as provided in this Series 2015 Bond, without prior presentation or surrender of 
this Series 2015 Bond. Interest on this Series 2015 Bond shall be calculated on the basis of a 
360-day year consisting of twelve 30-day months. Any interest that is not timely paid or duly 
provided for shall cease to be payable to the Holder hereof (or of one or more predecessor bonds) 
as of the Regular Record Date and shall be payable to the Holder hereof ( or of one or more 
predecessor bonds) at the close of business on a Special Record Date to be fixed by the Trustee for 
the payment of that overdue interest. Notice of the Special Record Date shall be mailed to Holders 
not fewer than 10 days prior thereto. The principal of and interest on this Series 2015 Bond are 
payable in lawful money of the United States of America, without deduction for the services of the 
Trustee or any other paying agent subsequently designated. 

This Series 2015 Bond is the only one of a series of duly authorized Airport Refunding 
Revenue Bonds, Series 2015 (AMT) (the "Series 2015 Bonds"), issuable in series under the 
Master Trust Indenture dated as of July 15, 1994, as amended, and the Seventh Supplemental Trust 
Indenture dated March 31, 2015 (collectively, the ''Trust Indenture") and each by and between the 
Authority and the Trustee, aggregating in principal amount $40,000,000 and issued for the purp0se 
of paying the costs of refunding certain of the Authority's Subordinated Airport Revenue Credit 
Facility Bonds, Series 2012B (AMT), dated June 14, 2012. The Series 2015 Bonds, together with 
certain of the Airport Refunding Revenue Bonds, Series 2007, the Airport Refunding Revenue 
Bonds, Series 2013 and any additional bonds that may be issued hereafter on a parity therewith 
under the Trust Indenture (collectively, the "Bonds"), are special obligations of the Authority, 
issued or to be issued under, and to be secured and entitled equally and ratably to the protection 
given by, the Trust Indenture. Any monies on deposit and maintained in the Debt Service Reserve 
Fund ( as defined in and maintained pursuant to the Trust Indenture) are not pledged to and shall 
not be used for the payment of the principal of and interest on the Series 2015 Bonds. The Series 
2015 Bonds are issued pursuant to the Constitution of the State of Ohio (the "State"), the laws of 
the State, including Sections 4582.21 through 4582.99 of the Ohio Revised Code, a resolution duly 
adopted by the Board of Directors of the Authority (the "Bond Legislation") and the Trust 
Indenture. 

The principal of and the interest on (collectively, the "Debt Service Charges") the Bonds 
are payable equally and ratably solely from the Net Revenues (being generally, all Revenues 
derived by the Airports less Operating Expenses), the Revenue Fund, and the Debt Service Fund, 
all as defined and as provided in the Trust Indenture, and are not otherwise an obligation of the 
Authority. The payment of Debt Service Charges is secured (a) by a pledge and assignment of the 
Net Revenues and (b) a lien on (i) the Debt Service Fund, which is required to be maintained in the 
custody of the Trustee, and (ii) the Revenue Fund, which is to be maintained in the custody of the 
Authority; provided, however, that any pledge or assignment of or lien on any fund, account, 
receivables, revenues, money or other intangible property not in the custody of the Trustee is valid 
and enforceable only to the extent permitted by law, and (c) by the Trust Indenture. 
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The Series 2015 Bonds do not constitute a debt, or a pledge of the faith and credit, of the 
Authority, the State or any other political subdivision of the State, and Holders of the Series 2015 
Bonds have no right to have taxes levied by the General Assembly of Ohio or the taxing authority 
of any political subdivision of the State to pay debt service charges on the Series 2015 Bonds. The 
Series 2015 Bonds are special obligations of the Authority payable solely from the revenues and 
funds pledged as provided by or permitted in the Trust Indenture. 

The Series 2015 Bonds are issuable only in the denominations ("Authorized 
Denominations") of $100,000 or any integral multiple of $0.01 in excess thereof. 

The Series 2015 Bonds are subject to mandatory sinking fund redemption in part by lot 
pursuant to the terms of the mandatory sinking fund redemption requirements of the Bond 
Legislation. That mandatory redemption is to occur on the dates and in the amounts as set forth in 
the schedule attached hereto as Attachment A, at a redemption price equal to 100% of the principal 
amount redeemed, plus accrued interest to the redemption date. 

The Series 2015 Bonds are also subject to optional redemption prior to maturity in whole 
on or after January 2, 2018 at the redemption prices ( expressed as a percentage of the principal 
amount to be redeemed), plus accrued interest to the redemption date, as set forth below: 

Redemption Period (Dates Inclusive) 
January 2, 2018 through January 1, 2020 
January 2, 2020 through January 1, 2024 
January 2, 2024 and thereafter 

Redemption Price 
102.00% 
101.00% 
100.00% 

Except as otherwise provided in the Seventh Supplemental Trust Indenture, notice of 
redemption shall be given to the Holder of each Series 2015 Bond to be redeemed by mailing 
notice of redemption by first-class mail, postage prepaid, to each such Holder at least 30 days prior 
to the redemption date at the address of such Holder appearing on the Register on the 15th day 
preceding that mailing. 

If fewer than all of the Series 2015 Bonds are to be redeemed, the selection of Series 2015 
Bonds to be redeemed, or portions thereof in amounts of $5,000 or any integral multiples thereof, 
will be made by the Trustee by lot in a manner determined by the Trustee. If Series 2015 Bonds or 
portions thereof are called for redemption and if on the redemption date money for the redemption 
thereof is held by the Trustee, including any interest accrued thereon to the redemption date, 
thereafter those Series 2015 Bonds or portions thereof to be redeemed shall cease to bear interest 
and shall cease to be secured by, and shall not be deemed to be outstanding under, the Trust 
Indenture. 

Reference is made to the Trust Indenture for a more complete description of the provisions, 
among others, with respect to the nature and extent of the security for the Series 2015 Bonds, the 
rights, duties and obligations of the Authority, the Trustee, and the Holders of the Bonds, and the 
terms at?-d conditions upon which the Series 2015 Bonds are issued and secured. Each Holder 
assents, by its acceptance hereof, to all of the provisions of the Trust Indenture. A copy of the 
Trust Indenture is on file at the designated corporate trust office of the Trustee. 
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The Holder of each Series 2015 Bond has only those remedies provided in the Trust 
Indenture. 

The Series 2015 Bonds do not and shall not constitute the personal obligation, either jointly 
or severally, of the members of the Board of Directors of the Authority or of any other officer of 
the Authority. 

This Series 2015 Bond shall not be entitled to any security or benefit under the Trust 
Indenture or be valid or become obligatory for any purpose until the certificate of authentication 
hereon shall have been signed by the Trustee or by any authenticating agent on behalf of the 
Trustee. 

It is certified and recited that there have been performed and have happened in regular and 
due form, as required by law, all acts and conditions necessary to be done or performed by the 
Authority or to have happened (i) precedent to and in the issuing of the Series 2015 Bonds in order 
to make them legal, valid and binding special obligations of the Authority, and (ii) precedent to 
and in the execution and delivery of the Trust Indenture; that payment in full for the Series 2015 
Bonds has been received; and that the Series 2015 Bonds do not exceed or violate any 
constitutional or statutory limitation. 

IN WITNESS OF THE ABOVE, the Board of Directors of the Authority has caused this 
Series 2015 Bond to be executed in the name of the Authority in their official capacities by the 
facsimile signatures of the Authority's President and CEO and Chief Financial Officer, as of the 
date shown above. 

Columbus Regional Airport Authority 

President and Chief Executive Officer 

Chief Financial Officer 
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CERTIFICATE OF AUTHENTICATION 

This Series 2015 Bond is one of the Bonds issued under the provisions of the within 
mentioned Master Trust Indenture and the Seventh Supplemental Trust Indenture thereto. 

Date of Registration and 
Authentication: March 31, 2015 

The Bank of New York Mellon Trust Company, 
N.A. 
New Albany, Ohio, Trustee 

By: _________________ _ 
Authorized Signer 

Registrable and payable at: The Bank of New York Mellon Trust Company, N.A., in New Albany, 
Ohio 
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ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers this Series 2015 Bond to 
(print or typewrite name, address, zip code and Social Security number or other tax identification 
number of Transferee) 

and irrevocably constitutes and appoints ___________ as attorney in fact to 
transfer this Series 2015 Bond on the Bond Register, with full power of substitution in the 
premises. 

Dated: ----------

Signature Guaranteed: 

Notice: The assignor's signature to this assignment must correspond with the name that appears 
upon the face of this Series 2015 Bond. 
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ATTACHMENT A 

SERIES 2015 BOND 
PAYMENT SCHEDULE 

Payment Principal Payment Principal 
Date ~* Amount Date Type* Amount 

January 1, 2016 Redemption $197,996.26 October 1, 2019 Redemption $217,272.47 
February 1, 2016 Redemption 198,405.46 November 1, 2019 Redemption 217,721.50 
March 1, 2016 Redemption 198,815.49 December 1, 2019 Redemption 218,171.46 
April 1, 2016 Redemption 199,226.38 January 1, 2020 Redemption 218,622.35 
May 1, 2016 Redemption 199,638.11 February 1, 2020 Redemption 219,074.16 
June 1, 2016 Redemption 200,050.70 March 1, 2020 Redemption 219,526.92 
July 1, 2016 Redemption 200,464.14 April 1,2020 Redemption 219,980.61 
August 1, 2016 Redemption 200,878.43 May 1, 2020 Redemption 220,435.23 
September 1, 2016 Redemption 201,293.58 June 1, 2020 Redemption 220,890.80 
October 1, 2016 Redemption 201,709.58 July 1, 2020 Redemption 221,347.31 
November 1, 2016 Redemption 202,126.45 August 1, 2020 Redemption 221,804.76 
December 1, 2016 Redemption 202,544.18 September 1, 2020 Redemption 222,263.15 
January 1, 2017 Redemption 202,962.77 October 1, 2020 Redemption 222,722.50 
February 1, 2017 Redemption 203,382.23 November 1, 2020 Redemption 223,182.79 
March 1, 2017 Redemption 203,802.55 December 1, 2020 Redemption 223,644.04 
April 1, 2017 Redemption 204,223.74 January 1, 2021 Redemption 224,106.23 
May 1, 2017 Redemption 204,645.80 February 1, 2021 Redemption 224,569.39 
June 1, 2017 Redemption 205,068.74 March 1, 2021 Redemption 225,033.50 
July 1, 2017 Redemption 205,492.55 April 1, 2021 Redemption 225,498.57 
August 1, 2017 Redemption 205,917.23 May 1, 2021 Redemption 225,964.60 
September 1, 2017 Redemption 206,342.79 June 1, 2021 Redemption 226,431.59 
October 1, 2017 Redemption 206,769.24 July 1, 2021 Redemption 226,899.55 
November 1, 2017 Redemption 207,196.56 August 1, 2021 Redemption 227,368.47 
December 1, 2017 Redemption 207,624.77 September 1, 2021 Redemption 227,838.37 
January 1, 2018 Redemption 208,053.86 October 1, 2021 Redemption 228,309.24 
February 1, 2018 Redemption 208,483.83 November 1, 2021 Redemption 228,781.07 
March 1, 2018 Redemption 208,914.70 December 1, 2021 Redemption 229,253.89 
April 1, 2018 Redemption 209,346.46 January 1, 2022 Redemption 229,727.68 
May 1, 2018 Redemption 209,779.11 February 1, 2022 Redemption 230,202.45 
June 1, 2018 Redemption 210,212.65 March 1, 2022 Redemption 230,678.20 
July 1, 2018 Redemption 210,647.09 April 1, 2022 Redemption 231,154.94 
August 1, 2018 Redemption 211,082.43 May 1, 2022 Redemption 231,632.66 
September 1, 2018 Redemption 211,518.67 June 1, 2022 Redemption 232,111.36 
October 1, 2018 Redemption 211,955.80 July 1, 2022 Redemption 232,591.06 
November 1, 2018 Redemption 212,393.85 August 1, 2022 Redemption 233,071.75 
December 1, 2018 Redemption 212,832.79 September 1, 2022 Redemption 233,553.43 
January 1, 2019 Redemption 213,272.65 October 1, 2022 Redemption 234,036.11 
February 1, 2019 Redemption 213,713.41 November 1, 2022 Redemption 234,519.78 
March 1, 2019 Redemption 214,155.09 December 1, 2022 Redemption 235,004.46 
April 1, 2019 Redemption 214,597.67 January 1, 2023 Redemption 235,490.13 
May 1, 2019 Redemption 215,041.17 February 1, 2023 Redemption 235,976.81 
June 1, 2019 Redemption 215,485.59 March 1, 2023 Redemption 236,464.50 
July 1, 2019 Redemption 215,930.93 April 1, 2023 Redemption 236,953.19. 
August 1, 2019 Redemption 216,377.19 May 1, 2023 Redemption 237,442.89 
September 1, 2019 Redemption 216,824.37 June 1, 2023 Redemption 237,933.61 
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Payment Principal Payment Principal 
Date ~ * Amount Date ~* Amount 

July 1, 2023 Redemption $238,425.34 November 1, 2026 Redemption $258,950.67 
August 1, 2023 Redemption 238,918.09 December 1, 2026 Redemption 259,485.84 
September 1, 2023 Redemption 239,411.85 January 1, 2027 Redemption 260,022.11 
October 1, 2023 Redemption 239,906.63 February 1, 2027 Redemption 260,559.48 
November 1, 2023 Redemption 240,402.44 March 1, 2027 Redemption 261 ,097.97 
December 1, 2023 Redemption 240,899.27 April 1, 2027 Redemption 261,637.58 
January 1, 2024 Redemption 241,397.13 May 1, 2027 Redemption 262,178.29 
February 1, 2024 Redemption 241,896.02 June 1, 2027 Redemption 262,720.13 
March 1, 2024 Redemption 242,395.94 July 1, 2027 Redemption 263,263.08 
April 1, 2024 Redemption 242,896.89 August 1, 2027 Redemption 263,807.16 
May 1, 2024 Redemption 243,398.88 September 1, 2027 Redemption 264,352.36 
June 1, 2024 Redemption 243,901.90 October 1, 2027 Redemption 264,898.69 
July 1, 2024 Redemption 244,405.96 November 1, 2027 Redemption 265,446.15 
August 1, 2024 Redemption 244,911.07 December 1, 2027 Redemption 265,994.74 
September 1, 2024 Redemption 245,417.22 January 1, 2028 Redemption 266,544.46 
October 1, 2024 Redemption 245,924.41 February 1, 2028 Redemption 267,095.32 
November 1, 2024 Redemption 246,432.66 March 1, 2028 Redemption 267,647.32 
December 1, 2024 Redemption 246,941.95 April 1,2028 Redemption 268,200.45 
January 1, 2025 Redemption 247,452.30 May 1, 2028 Redemption 268,754.73 
February 1, 2025 Redemption 247,963.70 June 1, 2028 Redemption 269,310.16 
March 1, 2025 Redemption 248,476.16 July 1, 2028 Redemption 269,866.73 
April 1, 2025 Redemption 248,989.68 August 1, 2028 Redemption 270,424.46 
May 1, 2025 Redemption 249,504.25 September 1, 2028 Redemption 270,983.34 
June 1, 2025 Redemption 250,019.90 October 1, 2028 Redemption 271,543.37 
July 1, 2025 Redemption 250,536.60 November 1, 2028 Redemption 272,104.56 
August 1, 2025 Redemption 251,054.38 December 1, 2028 Redemption 272,666.91 
September 1, 2025 Redemption 251,573.23 January 1, 2029 Redemption 273,230.42 
October 1, 2025 Redemption 252,093.14 February 1, 2029 Redemption 273,795.10 
November 1, 2025 Redemption 252,614.14 March 1, 2029 Redemption 274,360.94 
December 1, 2025 Redemption 253,136.21 April 1,2029 Redemption 274,927.95 
January 1, 2026 Redemption 253,659.35 May 1, 2029 Redemption 275,496.14 
February 1, 2026 Redemption 254,183.58 June 1, 2029 Redemption 276,065.49 
March 1, 2026 Redemption 254,708.90 July 1, 2029 Redemption 276,636.03 
April 1, 2026 Redemption 255,235.29 August 1, 2029 Redemption 277,207.74 
May 1, 2026 Redemption 255,762.78 September 1, 2029 Redemption 277,780.64 
June 1, 2026 Redemption 256,291.36 October 1, 2029 Redemption 278,354.72 
July 1, 2026 Redemption 256,821 .03 November 1, 2029 Redemption 278,929.99 
August 1, 2026 Redemption 257,351.79 December 1, 2029 Redemption 279,506.44 
September 1, 2026 Redemption 257,883.65 January 1, 2030 Maturity 280,084.09 
October 1, 2026 Redemption 258,416.61 

* Redemption payments are pursuant to the Series 2015 Mandatory Sinking Fund Requirements. 
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$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

GENERAL CERTIFICATE 

The undersigned, Secretary of the Columbus Regional Airport Authority (the 
"Authority"), hereby certifies with respect to the authorization and issuance by the Authority of 
the above-captioned bonds (the "Series 2015 Bonds"), as follows: 

1. That she is the duly appointed, qualified and acting Secretary of the Authority, 
and that as such officer she is familiar with the minutes and proceedings of the Authority. 

2. That the following persons were the regularly appointed and qualified members of 
the Board of Directors of the Authority (the "Board") during the period covered by the transcript 
of proceedings for the Series 2015 Bonds (March 24, 2015 through the date of this General 
Certificate): 

Susan Ternasky, Chairperson 
Don M. Casto, III 
Frank J. Cipriano 

William R. Heifner 
Elizabeth P. Kessler 

William J. Lhota, P .E. 
Jordan A. Miller, Jr. 

Kathleen H. Ransier, Esq. 
Dwight E. Smith 

3. That the following persons were the regularly appointed officers of the Authority 
during the period covered by the transcript of proceedings for the Series 2015 Bonds (March 24, 
2015 through the date of this General Certificate): 

Elaine Roberts, A.A.E., President and Chief Executive Officer 
T. Randal Bush, Chief Financial Officer 

4. That the meetings at which the resolutions pertaining to the Series 2015 Bonds 
were adopted were regular meetings of the Board held pursuant to the requirements in the 
By-Laws of the Authority in effect at the present time and at the time of such meetings and at 
which meetings a quorum was present and acting throughout. 



5. That on March 24, 2015, there was filed with me a form of the Seventh 
Supplemental Trust Indenture, between the Authority and The Bank of New York Mellon Trust 
Company, N.A., as Trustee (the "Trustee"), authorized by the Series 2015 Bond Resolution 
attached thereto (the "Seventh Supplemental Trust Indenture"). 

6. The Seventh Supplemental Trust Indenture included in the transcript of 
proceedings and the Series 2015 Bonds executed and delivered by officers of the Authority are 
substantially in the form of each on file with me on March 24, 2015. 

7. Written notice of the meeting of the Authority held on March 24, 2015, was given 
to each member of the Authority by hand delivery at least three days before each meeting at the 
address appearing in the records of the Authority. Each meeting was duly called by the 
Authority, and notice of the time, place and purpose of such meeting was, at least twenty-four 
(24) hours in advance of the time of such meeting, given to and received by all persons who had 
theretofore requested notification of such meetings pursuant to Section 121.22, Ohio Revised 
Code. 

8. With respect to the proceedings pertaining to the authorization, issuance and sale 
of the Series 2015 Bonds: 

a. Included in the transcript of proceedings for the Series 2015 Bonds are 
extracts from minutes of all meetings of the Board pertaining or relating to 
the formal actions contained in said transcript or to deliberations that 
resulted in such formal actions; no committee of the Board conducted any 
deliberations that resulted in such formal actions. 

b. All meetings of the Board at which the formal actions contained in said 
transcript were taken, or at which deliberations that resulted in such formal 
actions were held, were open meetings, and such formal actions were 
taken and any such deliberations took place while such meetings were 
open to the public, in compliance with all legal requirements including 
Section 121.22, Ohio Revised Code. 

c. All requirements and procedures for giving notice and notification of the 
meetings referred to in paragraph b above were complied with. 

9. (a) The transcript of proceedings for the Series 2015 Bonds includes a complete 
and accurate transcript of all the proceedings of the Authority taken with regard to the 
authorization and issuance of the Series 2015 Bonds, (b) the copies of all the Authority's 
agreements, documents, instruments, proceedings, minutes of meetings, certifications and 
resolutions contained in the transcript are true, complete and correct as of this date, (c) none of 
the resolutions therein has been rescinded, repealed or further amended except as shown in the 
transcript, and each of said resolutions is as of this date in full force and effect, and (d) all such 
proceedings were held in compliance with existing law. 
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10. That attached hereto and marked as indicated are true and exact copies of the 
following: 

a. By-Laws of the Authority (Exhibit A). 

b. Resolution No. 49-94 adopted by the Board on June 28, 1994 (Exhibit B). 

c. Resolution No. 63-94 adopted by the Board on July 26, 1994 (Exhibit C). 

d. Resolution No. 14-15 adopted by the Board on March 24, 2015 
(Exhibit D). 

e. Excerpts from the minutes of the meetings of the Board of Directors of the 
Authority held on June 28, 1994, July 26, 1994 and March 24, 2015 
(Exhibit E). 

f. Notice and affidavit of publication regarding public hearing pursuant to 
Section 14 7(f) of the Internal Revenue Code of 1986, as amended 
(Exhibit F). 

g. Applicable elected official approval pursuant to Section 147(f) of the 
Internal Revenue Code of 1986, as amended (Exhibit G). 

Dated: March 31, 2015 
Elame Roberts, Secretary 
Columbus Regional Airport Authority 
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COLUMBUS REGIONAL AIRPORT AUTHORITY 
PORT COLUMBUS • RICKENBACl<ER • BOLTON 

RESO~UTION 59-12 

A RESOLUTION OF THE COLUMBUS REGIONAL AIRPORT AUTHORITY ADOPTING 

AMENDl:O ANO RESTATED BYLAWS or- THE COLUMBUS REGIONAL AIRPORT 

AUTI-IORITY, CITY OF COLUMBUS, FRANl(LIN COUNTY, OHIO. 

RESOLVED, To adopt the amended and 1estatecl bylaws of the Columbus Regional Airport Authority, 

City of Columbus, Franklin County, Ohio. 

Bacl<ground: The CRAA's bylaws have been amended a number of times by resolutions since the 

CRAA adopted new bylaws following the jo~nclcr of Franklin County to the CRAA and the assumption 

of ownership and responsibility for Rickenbacker International Airport on January 1, 2003 (see 

Resolutions 02-03, 92-03, 24-05, 114.07 and 25_10). This resolution Incorporates all of the 

referenced changes through prior resolution Into the full set of bylaws, a copy of which Is Included. 

Additionally, this resolut;pn clarifies the scope of general control and management authority given by 

the Board to the Chief Executive Officer by specifically authorizing the CCO to negotiate and execute 

settlement agreements, subject to the review and approval of the Board chairperson and the 

chairperson of the applicable Board committee If the proposed settlement exceeds $100,000. 

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS REGIONAL AIRPORT AUTHORITY 

BY RESOLUTION NO. 59-12 ON THE (}_ 3ncf< DAV OF ()r/pb{;L , 2012. 

COLUMBUS REGIONAL l\lRPORT AUTI-IORITY 

By: 

Chair ~ 

At test: _....;u=~~•y..__~_o&. __ ~___._ __ _ 
Secretary 
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BY-LAWS 
OF 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
CITY OF COLUMBUS, FRANKLIN COUNTY, OHIO 

ARTICLE I - NAME AND OFFICES 

1. The Columbus Regional Airport Authority is a port authority formed under the 

provisions of Chapter 4582, Ohio Revised Code, as a body corporate and politic. 

2. The Columbus Regional Airport Authority ("the Airport Authority") shall maintain its 

Principal Office at Port Columbus International Airport and may estab ish subsid iary 

offices at such other locations as may be determined from time to time by the Board of 

Directors. 

ARTICLE II - BOARD OF DIRECTORS 

1. The Airport Authority shall be governed by a Board of Directors consisting of nine 

members; four of which shall be appo jnted by the Mayor of the City of Columbus, Ohio 

(hereafter referred to as "the Mayor") with the advice and consent of the City Council, 

four of which shall be appointed by the Board of County Commissioners of Franklin 

County, Oh io, (hereafter referred to as "the County Commissioners") and one of which 

will be appointed jointly by the Mayor and the County Commissioners. The Board of 

Directors shall have, and shall exercise on behalf of the Airport Authority, all of the 

powers provided in Chapter 4582 of the Ohio Revised Code, as from time to time 

amended, and as otherwise vested in a port authority and its board of directors by the 

laws of Oh io, as limited by any agreements by and among the Airport Authority and the 

City of Columbus (hereinafter referred to as "the City") and Franklin County (hereinafter 

referred to as "the County"), or both. 

2. The combined membership of the Board of Directors shall meet the following 

qualifications: 

a. A majority of the Directors shall have been qualified electors of, or shall have 
had their businesses or places of employment within, the City or the County for a 
period of at least 3 years next preceding her or his or his appointment. 

b. The Directors first appointed sha ll serve staggered terms. Thereafter, each 

successor shall serve for a term of four years, except that any person appointed 
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to fill a vacancy shall be appointed to serve only the un-expired term. Any 

Director shall be eligible for reappointment. 

3. Any vacancy occurring by reason of incapacity, resignat ion or death of a Director shall 

be filled, pursuant to Article 11(1), by either the Mayor, with the adv·ce and consent of 

the City Council, the County Commissioners, or jointly, by the same appointing entity or 

enfties that appointed the Director that created the vacancy on the Board of Directors. 

4. The term of a Director will, if necessary, continue beyond its nominal expiration date 

until her or his successor in office shall have been appointed and qualified. 

5. A Director appointed by the Mayor may be removed by the Mayor, acting with consent 

of the City Council, for any of the reasons or grounds provided in Chapter 4582 or in any 

other provision of the Ohio Revised Code, or by case law. A Director appointed by the 

County Commissioners may be removed by the County Commissioners for any of the 

reasons or grounds provided in Chapter 4582 or in any other provision of the Ohio 

Revised Code, or by case law. A Director jointly appointed by the Mayor and the County 

Commissioners may be removed jointly by the Mayor and the County Commissioners for 

any of the reasons or grounds provided in Chapter 4582 or in any other provision of the 

Ohio Revised Code, or by case law. 

6. Directors shall serve without compensation for serving as members of the Board of 

Directors, but shall, at their request and upon proper documentation of expenses 

incurred, be reimbursed for travel, communications and other expenses incurred in 

connection with their service on behalf of the Airport Authority. 

7. The Airport Authority may, to the greatest extent permitted by Chapter 4582 or any 

other provision of the Ohio Revised Code, purchase a policy of insurance for civil liability 

to cover each Director or indemnify each Director from all liabil jty incurred in the 

performance of her or his duties as a Director. To the greatest extent provided by 

Chapter 4582 or by any other provision of the Ohio Revised Code, each Director shall be 

immune from liability in any civil action that arises from her or his serving as a Director. 

ARTICLE Ill - GOVERNANCE 

1. The Board of Directors shall elect one of their members as Chairperson, and another of 

their membership as Vice-Chairperson. Such officers shall be elected biennially with 

their terms commencing on the first day of December and expiring two years later on 

November 30. A member may serve up to two terms as Chairperson with a simple 

majority vote. A member may hold a third term as Chairperson provided the election of 
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that th_jrd term is passed by a 3/4 vote of the full Board of Directors. In no event shall a 

member be eligible for more than 3 terms as Chairperson. 

2. The Chairperson of the Board of Directors, and in her or his absence, the 

Vice-Chairperson shall: 

a. preside at all regular and special meetings of the Board of Directors; 

b. sign all resolutions adopted by the Board of Directors; 

c. appoint from among the members of the Board of Directors such committees, 

both standing and special, as may be needed to investigate, evaluate and 

recommend matters of policy and matters involving specifi courses of action to 

the Board of Directors, when appropriate In conducting the business of the 

Airport Authority; 

d. maintain close liaison w ith the appropriate officials of the City and the County, or 

both, in matters which are of common interest to the Airport Authority and the 

City or County, or both; and 

e. call special meetings of the Board of Directors. 

ARTICLE IV- MEETINGS OF BOARD OF DIRECTORS 

1. All public meetings of the Board of Directors shall be conducted in accordance with the 

requirements of Ohio Revised Code Section 121.22, as amended from time to time, 

including but not limited to, the requirement that public meetings be open to the public, 

except for such erased meetings or executive sessions as are expressly authorized from 

time to time pursuant to Section 121.22 or otherwise by law. To the extent any 

provision of these By-Laws conflicts with Section 121.22 or any other provis'on of the 

Ohio Revised Code regulating the conduct of this Board, the provision(s) contained in 

the Oh.p Revised Code, including Section 121.22, are hereby incorporated into these By

laws by this reference and shall govern the conduct of this Board rather than the 

conflicting provision contained in these By-Laws. 

2. Regular public meetings of the Board of Directors shall be scheduled monthly, or as 

needed, on the fourth Tuesday of each month, at 4:00 p.m. Whenever a regular meeting 

is scheduled for a time or day other than that specified above, notice of such 

cancellation or meeting shall be provided in such manner as from time to time is 

required by the Ohio Revised Code or these By-Laws, and notice shall be provided to the 

Directors as provided in Section 6 of this Article. In addition, special meetings of the 
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Board of Directors may be called by the Chairperson or the Vice-Chairperson, or by any 

two members of the Board of Directors. 

3. The Board of Directors shall go into executive session to consider any matter permitted 

by law to be considered in executive session only after a majority of a quorum of the 

Board of Directors determines, by a roll call vote at a regular or special public meeting, 

to go from the regular or special public meeting directly into an executive session. 

4: Public meetings of the Board of Directors shall be held at the Principal Office of the 

Airport Authority, or at such other public buildings as the Board of Directors may from 

time to time determine. 

5. Notice of any regular or special public meeting of the Board of Directors shall be given in 

accordance with the requirements of Ohio Revised Code Section 121.22 including as 

follows: 

a. The Secretary, or her or his designee, shall periodically provide an advance 

schedule identifying the time and place of all regular public meetings to the 

news medja that have requested notification. 

b. The Secretary, or her or his designee, shall except in the event of an emergency 

requiring immediate official action, give at least twenty-four hours' advance 

notice to the news media that have requested notification of the time, place and 

purpose of a special public meeting. 

c. In the event of an emergency, the Secretary, or her or his designee, on behalf of 

the Director or Directors calling the public meeting shall notify the news media 

that have requested notification immediately of the time, place, and purpose of 

the public meeting, 

d. The Secretary, or her or his designee, shall provide reasonable advance 

notification to any person that has requested advance notification of all public 

meetings at which any specific type of public business is to be discussed. 

Advance notification may be given by any reasonable method including, but not 

limited to, delivery by mail, facsimile or er ctronic mail of the scheduled public 

meetings to the media and all additional persons requesting notice. 

6. Notice of any public meeting of the Board of D,.i-ectors shall be given to each Director at 

least two business days in advance if given in person, or by electronic mail, telephone, 

telegram or facsimile, or at least five business days in advance if given by mail, and if 

given by mail, the date on which the letter is deposited in the United States mails, 

postage prepaid, shall constitute the date upon which given. If notice is given other 
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than in person or by electronic mail, facsimile or telephone, it shall be sent to the 

current address of the Director as shown on the records of the Airport Authority. 

Attendance of a Director at a meeting shall constitute a waiver of notice of such 

meeting, except where a Director attends the meeting for the express purpose of 

objecting to the transaction of any business because the meeting is not lawfully called 

or convened. Neither the business to be transacted at, nor the purpose of, any regular 

or special meeting of the Board of Directors need be specified in the notice or any 

written waiver of notice of such meeting. Notice of an adjourned meeting need not be 

given if the time and place to which the meeting ls adjourned are fixed at the meeting at 

which the adjournment is taken and if the period of adjournment does not exceed thjrty 

days in any one adjournment. Whenever any notice is required to be given to a Director 

under the provisions of the Ohio Revised Code or these By-Laws, a waiver thereof in 

writing, signed by the Director entitled to said notice, whether before or after the time 

stated therein, shall have the full legal effect of nottce properly given. 

7. Five or more members of the Board of Directors present at any meeting shall constitute 

a quorum for purposes of holding a meeting of the Board. The affirmative vote of a 

majority of a quorum shall be necessary for any action taken by the Airport Authority 

unless the Board of Directors determines by rule to require a greater number of 

affirmative votes for particular actions taken by the Airport Authority. No vacancy in the 

membership of the Board shall impair the rights of a quorum to act on behalf of the 

Airport Authority. A member of the Board of Directors must be present in person at a 

meeting of the Board of Directors to be considered present or to vote at the meeting. 

8. Each committee appointed by the Chairman shall include two or more members of the 

Board of Directors, and the majority of such Directors shall constitute a quorum of each 

Committee. The President & CEO, or her or his designee, shall be a non-voting member 

of each standing committee appointed by the Chairperson. 

9. Parliamentary procedures for the conduct of meetings of the Board of Djrectors shall be 

governed by the current editlon of Robert's Rules of Order, unless otherwise directed by 

provision of the Ohio Revised Code. 

10. Minutes of any regular or special meeting of the Board of Directors shall be prepared, 

filed and maintained by the Secretary, or the Assistant Secretary if one has been 

designated, and shall be open to public inspection, in accordance with Ohio Revised 

Code Section 121.22 and 149.43. 
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ARTICLE V OFFICERS 

1. The officers of the Airport Authority shall consist of a President & CEO, who shall also be 

the Secretary of the Board of Directors, a Treasurer, who shall also be the fiscal officer 

of the Airport Authority, and such other officers as the Board of Directors may deem 

necessary. The Treasurer may, but need not, be a member of the Board of Directors, but 

no other offtcer shall concurrently serve as a member of the Board of Directors. 

2. The President & CEO and the Treasurer shall be nominated by the Chairperson and 

elected by the Board of Directors. Any other officers of the Airport Authority shall also 

be nomi'ated by the Chairperson and elected by the Board of Directors. The terms of 

each officer elected pursuant to this Article V, Section 2 shall continue until a new 

election for such officer is held by the Board of Directors. 

3. The Board of Directors may enter into a written employment contract with each of rts 

officers covering the terms of their employment as officers of the Airport Authority 

Board of Directors, including establishing her or his salary, if any, and term of office. 

4. The salaries of officers of the Airport Authority shall be reviewed by the Board of 

Directors annually to establish compensation and other benefits as the Board of 

Directors deem necessary and proper. All officers shall be exempt from the Civil Service 

System, but shal l be fully eligible for the Airport Authority's retirement, group insurance, 

hospitalization, holidays, vacation and other benefits. 

5. Officers of the Airport Authority shall be reimbursed for their actual necessary and 

documented expenses incurred ·n the performance of their official duties, and shall 

receive such compensation as provided in their contracts of employment. Any officer of 

the Airport Authority may be removed from that office by the Board of Directors for 

cause or without cause whenever the best interests of the Airport Authority will be 

served thereby, and if such removal is without cause, it shall be without prejudice to the 

contract rights, if any, of the officer so removed. 

6. The President & CEO shall attend all meetings of the Board of Directors unless illness 

shall prevent such attendance, or the Chairperson shall have excused attendance. The 

President & CEO shall be the chief executive and administrative officer of the Airport 

Authority, and shall have general control and management over the affairs ofthe 

Airport Authority, subject to the instructions and policies expressed by the Board of 

Directors, including but not limited to: 

a. Unless otherwise specified by resolution of the Board of Directors, the President 

& CEO, or her or his designee, shall sign on behalf of the Airport Authority all 

instruments, including but not limited to bonds, leases, deeds, contracts, or 
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other written instruments to which the Airport Authority shall be a party as 

provided in this Article V(6)(a), provided that all such instruments shall first have 

been approved as to legal sufficiency and as to authorization by the Airport 

Authority by its legal counsel: 

i. contracts that do not obligate the Authority to expend amounts in excess 

of $100,000; 

ii. contract modifications in excess of $100,000 that do not exceed, in the 

aggregate, five percent of the approved contract value; 

iii. notwithstanding (i) above, contracts ·nvolving expenditure of amounts in 

excess of $100,000 in payment of regular, recurring expenses which are 

included in the approved budget; 

iv. notwithstanding (i) above, settlement agreements, provided that if the 

proposed settlement amount j 1 in excess of $100,000 execution of the 

proposed settlement is subject to the review and approval of the 

Chairperson and the chairperson of the applicable committee with 

oversight over the subject matter of the proposed settlement; 

v. lease, concession or revenue agreements or extensions of existing lease, 

concession or revenue agreements which have terms of five years or less 

and guaranteed rental income of $100,000 per year or less; 

vi. amendments to an e~li.ting approved lease that increase or decrease 

airport terminal space at the prevailing terminal building space rate 

provided no other terms and conditions of the lease are amended In any 

way that is materially less favorable to the Authority; 

vii. amendments to an existing approved lease or revenue agreement that 

increase or decrease the area leased or used by not more than 10 

percent of the originally leased or used area; 

viii. easements to utility companies and similar service providers in 

circumstances where the easement is necessary to provide a uti lity or 

service to Authority facilities; and 

ix. grant agreements that do not require the Authority to provide In excess 

of $100,000 in matching funds. 

b. The President & CEO shall be responsible to prepare and submit budgets for 

operating revenues and expenses and for capital improvements to the Board of 

Directors for approval at least thirty days prior to the beginning of each fiscal 

year. 

c. The President & CEO, or her or his designee, shall prepare and submit such other 

periodic or special financial reports as the Board of Directors may direct. 
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d. The President & CEO shall, in add(tion, perform all other duties as may from 

time to time be assigned by the Board of Directors. 

7. The Secretary, or the Assistant Secretary, if one has been elected, shall attend all 

meetings of the Board, and shall record all votes and the minutes of all proceedings in a 

book to be kept for that purpose. The Secretary or Assistant Secretary shall give or 

cause to be given all notices necessary or proper under these By-Laws, and shall attest 

the signature of the Airport Authority whenever it is requisite or appropriate to do so, 

and shall perform all other duties that may be prescribed by the Board of Directors or 

the Chairperson. 

8. The Treasurer shall have custody of the Airport Authority's funds and securities, shall 

keep full and accurate account of the same, and of all receipts and disbursements in 

books belonging to the Airport Authority, and shall promptly deposit all monies and 

valuables In the name of and to the credit of the Airport Authority in such depositories 

as may be designated by the Board of Directors. The Treasurer shall disburse the funds 

of the Airport Authority as authorized by'the Board of Directors, and shall see to the 

taking of proper vouchers for a[I disbursements. The Treasurer shall render to the 

Chairperson and to the Board of Directors, whenever required, an account of all of her 

or his transactions as Treasurer, and of the financial condition of the Airport Authority. 

The Treasurer shall give the Airport Authority a f,1delity bond, with good and sufficient 

surety, for the faithful performance of the duties of office, as required by the Board of 

Directors, but the cost of such bond shall be paid by the Airport Authority. 

9. All other officers of the Airport Authority shall perform such duties as may be prescribed 

by the Board of Directors or by the President & CEO under whose supervision they shall 

be. 

10. In case of the absence of any officer of the Airport Authority or for any reason it deems 

sufftcient, the Board of Directors may delegate all or any powers of such offjcer, for the 

time being, to any other officer, except where otherwise provided by law. 

ARTICLE VI - INSPECTION OF BOOKS AND RECORDS 

To the extent required by law, all of the books and records of the Airport Authority shall be 

open to inspection by any interested person, or her or his agent, for any purpose at any 

reasonable time. To the extent reasonable, all of the books and records of the Airport 

Authority shall be maintained either jn its Principal Office, or in a subsidiary office established 

pursuant to Article 1(2). 
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ARTICLE VII - FISCAL YEAR 

The fiscal year of the Airport Authority shall commence on January 1 of each yea r, and end on 

December 31 of such year. 

ARTICLE VIII - AMENDMENTS TO BY LAWS 

These By-Laws may be amended at any regu
1
ar or spec~ ! meeting of the Board of Directors 

upon an affirmative vote of three-fourths of the full Board of Directors. 

THESE BY-LAWS WERE ADOPTED BY THE BOARD OF DIRECTORS OF THE 

COLUMBUS REGIONAL AIRPORT AUTHORITY BY RESOLUTION NO. 59-12 

ON THE 23rd DAY OF OCTOBER 2012. 

Chairperson 

Dwight E Smith 

Secretary 

Elai,:ie Roberts 

The foregoing represents a true and accurate copy of the 

By_Laws duly adopted on the 23rd day of 

October 2012, pursuant to Resolution No. 59~12. 

[Revisions: Resolutions No. 92-03, No. 24-05, 

and No. 114-07] 
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COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
RESOLUTION NO. 49-94 

.EXHIBIT B 

A RESOLUTION AUTHORIZING THE ISSUANCE OF REVENUE BONDS 
FROM TIME TO TIM:E TO PAY THE COSTS OF AUTIIORITY FACII.JTIES 
IN ORDER TO CREATE OR PRESERVE JOBS AND EMPLOYMENT 
OPPORTUNITIES AND IMPROVE THE ECONOMIC WELFARE OF THE 
PEOPLE OF THE STATE OF OHIO, TO REFUND· BONDS OR FOR ANY 
OTHER. LAWFUL PURPOSE; AND AUTHORIZING THE EXECUTION AND 
DEUVERY OF A MASTER TRUST INDENTURE PROVIDING FOR THE 
RIGHTS OF THE OWNERS OF THE BONDS AND PLEDGrn'G CERTAIN 
REVENUES OF THE AUTHORITY TO SECURE THE BONDS. 

WHEREAS, the Columbus Municipal Airport Authority (the "Authority") operates Port 
Columbus International Airport and Bolton Field pursuant to an Airport Operation and Use 
Agreement made and entered into as of September 23, 1991 (the "City Use Agreement") 
between the City of Columbus, Ohio (the "City") and the Authority; and 

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS MUNICIPAL 
AIRPORT AUTHORITY BY RESOLUTION NO. 49-94 ON rnE 28TH DAY OF JUNE, 
1994. 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 

(SEAL) 

Attest:~J}_~ 
Assistant Se cary 
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WHEREAS, the Authority is authorized and empowered, by vi.role of the Coostirution 
of the State of Ohio (the "Seate"), particularly Section 13 of Article VIII thereof and the laws 
of the State including, without limitation, Sections 4582.21 to 4582.99, both inclusive, Ohio 
Revised Code (the "Act") to: (a) issue its revenue bonds for the purpose of providing funds to 
pay the "costs" of "port amb.oricy facilities•, each as defined in the Act, in order co create or 
preserve jobs and employment opporomi.ties and improve the economic welfare of the people of 
the State, (b) refund such revenue bonds, (c) enter into tru5t agreements and supplemental trust 
agreements to secure such revenue bonds, and (d) provide for the pledge or assignment of 
revenues sufficient ta pay the principal of and interest and any premium an those revenue bonds; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Dir~tors of the Columbus 
Municipal Airport Authority: 

Section 1 Determinations Find in 

. ... 
(a) Tb.is Board hereby finds and determines that it will be necessary -.. 

from time to time to acquire, purchase, construct, reconstruct, enlarge, furnish, 
equip, maintain, repair, sell, exchange, lease or rent co, lease or rent from or 
operate port authority facilities in order ca create or preserve jobs and economic 
opportunities and improve the economic welfare of the people of the State of 
Ohio. 

(b) Th.is Board hereby finds and determines that it will be neassary 
co issue revenue bonds of the Authority from time to time (i) to pay the costs of 
port authority facilities, (ii) to refund or advance refund revenue bonds of the 
Authority, (iii) for any other purpose permitted by the Act, or (iv) for a 
combination of such purposes. 

(c) Th.is Board hereby finds and determines that, pursuant to the 
Constitution and laws of the State, the Authoricy as necessary shall have the right . 
co issue revenue bonds (the "Bonds") pursuant co the terms and conditions of the 
Master Trust Indenture (as defined below) which provides that each series of 
Bonds shall be authorized by a resolution of th.is Board . 

(d) Tb.is Board hereby finds and determines that revenues of the 
Authority from the operation, use and services of Pon Columbus lncemational 
Airport, Bolton Field and any other au-port designated as an "A..i.rpon" pursuant 
to the Master Trust Indenture (collectively, the "Airports") shall be determined 
and fc<:ed in amounts sufficient to pay the costs of operating and maintaining the 
Airports and to provide an amount of revenues adequate to pay debt service 
charges on the Bonds and comply with the coven.ants contained in the Master 
Trust Indenture. 

(e) This Board hereby covenants that the Authority will observe and perform 
all of its agreements and obligations provided for by the Bonds, the Master Trust 
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Indenture and this resolution, and th.at ail of the obUgatioos under this resolutioa., the 
Master Trust Indenture and the Bonds are hereby , established as duties specifically 
enjoined by law and resulting from an office, crust or station upon the Authority within 
the meaning of Section 2731.01 of the Ohio Reviseu Code. 

(f) This Board hereby covenams th.at, so long as any Bonds are outstanding, 
the Authority will take, or require to be taken, ail actioos that may be required of it to 
comply with the City Use Agreement and will not take, or authorize to be taken, any 
action that might adversely affect its status thereunder. 

Section 2. Tmsree: Security for the Bonds: Master Trust Indenture. 
Bank One Ohio Trust Company, N .A., Columbus, Ohio is hereby appointed to act as the trustee 
(the "Trustee") under the Master Trust I:ndencure (the "Master Trust Indenture") dated as of 
July 15, 1994 between the Authority and the Trustee. 

Toe payment of debt service charges on the Bonds shall be secured as provic:ted in and 
permitted by the Master Trust Indenture, including a pledge and assignment of the Net Rev~nues 
and a lien on the Debt Service Fund, the Debt Service Reserve Fund and the Revenue Fund 
(each as defined in the Master Trust Indenture). Toe Bonds will not coostirute a debt, or a 
pledge of the faith and credit, of the Authority, the Stace or any other political subdivision of 
the State, and holders or owners of Bonds have no right to have taxes levied by the General 
Assembly of Ohio or the taxing authority of any political subdivision of the State to pay debt 
service charges on the Bonds. Toe Bonds shall be special obligations of the Authority payable 
solely from the revenues and funds pledged as provided by or permitted in the Master Trust 
Indenture. Each Bond shall contain a statement to that effect; provided, however, that nothing 
herein or in the Bonds or in the Master Trust Indenture shall be deemed to prohibit the 
Authoriry, of its own volition, from u.sing to the extent it is lawfully authorized to do so, any 
other resources or revenues for the fulfillment of any of the terms, conditions or obligations of 
the Master Trust Indenture or the Bonds. 

The Executive Director and the Managing Director, Finance & Administration (the 
"Fiscal Officer") of the Authority are hereby authorized and directed, in the name of and on 
behalf of the Authority, to execute and deliver to the Trustee the Master Trust Indenture i.n 
substantially the form now on file with the Secretary of the Authority. That form of the Master 
Trust Indenture is hereby approved with sucb changes therein th.at are not inconsistent with this 
res olution, are not materially adverse to the Authority, are permitted by the Ace and are 
approved by the officers executing the Master Trust Indenture. The approval of such changes, 
and that such changes are not substantially adverse to the Authoriry, shall be conclusively 
evidenced by the execution of the Master Trust Indenture by those officers. • 

Creation of Funds; Transfer of Monevs: Application of Revenues of Airports. Toe 
Construction Fund, the Revenue Fund, the Operation and Maintenance Fund and the Operation 
and Maintenance Reserve Account therein, the Debt Service Fund and the Inceresc Payment 
Account and Principal Paymeat Account therein, the Debt Service Reserve Fund, the 
Subordinated Obligatioas Debt Service Fund , the Repair and Replacement Fund, the Airpon 
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General Purpose Fund, the City Use Fund and the Rebate Fund, each as defined and described 
in the Master Trust Indenture, are hereby created and moneys in those Funds shall ~ applied 
as provided in the Master Trust Indenture . The Fiscal Officer is hereby authorized to maintain, 
or permit the maintenance of, such separate accounts in any of the Funds, and such separate 
subaccounts in any account, as he determines co be in the best interest of the Authority . 

Toe Fiscal Officer is hereby directed to transfer, simultaneously with the issuance and 
delivery of the fuse series of Bonds pursuant to the Master Trust Indenture, all moneys now on 
deposit in or credited to the Operating Fund to c:he Revenue Fund, the Operation and 
Maintena.nce Fund, the Repair and Replacement Fund and the Airport General Purpose Fund in 
such amounts as he deems appropriate to permit c:he orderly operation and maintenance of the 
Airports and the application of Revenues (as defined in the Master Trust Indenrure) pursuant to 
the Master Trost Indenture; provided, however, that c:he amount of the transfer to the Operations 
and Maintenance Fund (including Operation and Maintenance Reserve Account therein) shall 
equal the amount then required to be on deposit in the Operations and Maintenance Fund 
(including the O&M Required Reserve in the Operations and Maintenance Reserve Acco..,unc) and 
that the amount of the transfer to the Repair and R~plc;cemenc Fund sbaU equal the amount of 
the Repair and Replacement Fund Requirement then required. • 

Section 4. Further Authorization. The Executive Director and the Fi.seal Officer are 
authorized to execute any agreements, certifications, financing statements, documents or other 
instruments which are necessary or appropriate in the judgment of such officers to perfect the 
tra.n.sactions contemplated herein and the Master Trust Indenrure, 'or co protect •the rights and 
interests of the Authority, the Trustee or the holders of Bonds. 

Section 5 . Compl iance with Open Meetin£" Law. Ic is found and determined that aU 
formal actions of the Board concerning and relating to the passage of this resolution were ta.ken 
in an open meeting of this Board, and that all deliberations of this Board and of any of its 
committees that resulted in such formal actions, were in meetings open to the public, in 
compliance with the law. 

Section 6 . Effective Date This resolution shall be in full force and effect upon HS 

adoption . 
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EXHIBIT. C 

COLL"MBUS MUNICIPAL AIRPORT AUTHORITY 
RJ;' TON 6J-94 

A RESOLGTION OF THE COLUMBUS MUNICIPAL AIRPORT Au"THORITY 
APPROVING THE EXECUTION A.ND DELIVERY OF LEASE AGREEMENTS 
WITH A.MERICA WEST AIRLINES I INC. A.ND MIDWEST EXPRESS 
AIRLINES; A.i'!ENDING RESOLUTION 49-94; COVENANTING TO 
PLEDGE CERTAIN PASSENGER FACILITY CHARGES; AND .i\.PPROVING, 
RATIFYING AND/OR CONFIRMING OTHER AGREEMENTS 

BE IT RESOLVED, by the Board of Directors of the ColUlllbus Municipal 
Airport Authority that: 

Section 1. 
Inc., now on file 
Executive Director 
of and on behalf 
Agreement. 

The Lease Agreement with America West Airlines, 
with the Secretary is hereby approved, and the 
is hereby authorized and directed, in the name 
of the Authority, to execute and. deliver that 

Section 2. The Lease Agreement with Mid~est Express 
Airlines, Inc., now on file with the Secretary is hereby approved, 
and the Executive Director is hereby authorized and direc~ed, in 
the name of and on behalf of the Authority, to execute and deliver 
that Agreement substantially in its present form with such changes 
therein that are not materially adverse to the Authority and 
approved by the Executive Director. The approval of such changes, 
and that such changes are not substantial or materially adverse to 
the Authority, shall be conclusively evidenced by the execution of 
the Agreement by the Executive Director. 

Section 3. The Majority-In-Interest Approval no~ on file 
~ith the Secretary regarding the construction of certain capital 
improvements is hereby approved. In order to effect the Majority
In-Interest Approval and to provide additional security to holders 
of the Authority's proposed Airport Revenue Improvement Bonds, 
Series 1994A (Port ColUlllbus lnternational Airport Project) (the 
"Series 1994A Bonds"), this Board hereby covenants that any and all 

(continued on next page) 

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS MUNICIPAL AIRPORT 
AUTHORITY BY RESOLUTION NO. 63-94 ON THE q'tf,a!- DAY OF~,·, 1994. 

COLu"M.BUS MUNICIPAL AIRPORT AUTHORITY 

Sy, < ~ cha!~ 
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RESOLUTION 63-94 (CONTINUED) 

passenger facility charges collected by the Authority and legally 
available to pay the portion of the debt service of the Series 
1994A Bonds, or the portion of the coverage or any fund balances 
required by the issuance of the Series 1994A Bonds, allocable to 
the costs of the Taxiway D relocation, the construction of the 
Runway 2BL run-up apron or the Runway 10L/2BR extension and 
relocation, shall be pledged to pay such debt service, coverage or 
fund deposits. 

Section 4. This Board hereby approves, ratifi~s and confirms 
the prior execution and delivery by the Authority of (a) the 
contract modifications dated September 1, 1991 to the lease agree
ments with Alllerican Airlines, Inc., Comair, Inc., Continental 
Airlines, Inc., Delta Airlines, Inc., Northwest Airlines, Inc., 
Trans World Airlines, Inc., United Airlines, Inc., and USAi~, Inc. 
(the "City Airline Lease Agreements"), (b) the contract modifica
tion dated January 5, 1993 to the lease agreement with Southwest 
·Airlines Co. and (c) the contract modification dated February 2, 
1994 to the lease agreement ~ith Continental Airlines, Inc. This 
Board hereby approves, ratifies and confirms any prior action ta.ken 
by its staff on its behalf in accordance with the City Airline 
Lease Agreements and the lease agreement with Southwest Airlines 
Co. (including the modifications) and the lease agreements approved 
by Sections land 2 of this resolution (collectively, the "Airline 
Lease Agreements"), and this Board hereby approves any future 
action taken by its staff in accordance with the lease agreement 
with Midwest Express Airlines, Inc. prior to its execution and 
delivery by the Authority and Mid~est Express Airlines, Inc. 

Section 5. This Board hereby acknowledges that the capital 
improvements program contemplated by Article VI of each of the City 
Airline Lease Agreements has been fully implemented, and this Board 
hereby acknowledges that the special right to cancel each such 
Agreement granted to the Authority (as assignee of the city of 
Columbus) in Article VI of each of those Agreements has expired. 
Furthermore, this Board hereby irrevocably waives the Authority's 
special right ta cancel any Airline Lease Agreement pursuant to 
Article VI of each of those Agreements. The acknowledgements and 
waiver of this Section 5 do not and shall not affect any other 
right of cancellation or remedy the Authority may have regarding 
the Airline Lease Agreements or any future lease agreement with any 
airline. 

Section 6. This Board hereby confirms and determines that 
its Managing Director, Finance & Administration is the Authority's 
fiscal officer, and this Board hereby acknowledges that it has 
received this day and there is an file with the Secretary a 
certificate of the Managing Director, Finance & Administration 
stating that there is now and that there was at the time of the 
execution and delivery of the Airport Operation and Use Agreement 
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RESOLUTION 63-94 (CONTINUED) 

between the City of Columbus and the Authority, entered into as of 
September 23, 1991 and effective as of November 10, 1991 (the ncity 
Use Agreement"), an amount budgeted sufficient to· meet the 
Authority's obligations pursuant to the City Use Agreement and in 
the Authority's treasury, or in the process of collection, ta the 
credit of an appropriate fund free from any previous encumbrances. 
This Board hereby authorizes the payment of amounts hereafter due 
in 1994 from the Authority pursuant ta the city Use Agreement, and 
this Board hereby approves, ratifies and confirms (a) the prior 
execution and delivery by the Authority of the City_Use Agreement 
and (b) all payments previously paid by the Authority or its 
officers an its behalf pursuant to the city Use Agreement. 

Section 7. In order to provide additional security to the 
holders · of the proposed Series 1994A Bonds, this Board hereby finds 
and determines that it is in the best interest of the Authority to 
permit Bank One, Colwnbus, N.A., an affiliate of aa·nk One Ohio 
Trust company, N.A. with an unimpaired reported capital and surplus 
in excess of $50,000,000, ta act as Trustee under the Master Trust 
Indenture. Therefore, the first sentence of Section 2 of 
Resolution 49-94 is hereby amended to read: 

"Bank One, Colwnbus, ~LA., Columbus, · Ohio is hereby 
appointed to act as trustee (the "Trustee 1') under the 
Master Trust Indenture (the "Master Trust Indenture 11

) 

dated as of July 15, 1994 between the Authority and the 
Trustee." 

Section 8. This Board finds and determines that all formal 
actions of this Board concerning and relating to the adoption of 
this resolution were taken in an open meeting of this Board, and 
that all deliberations of this Board and of any of its · committees 
that resulted in such formal actions were in meetings open to the 
public in compliance with the law. 

Section 9. This resolution shall be in full force and effect 
upon its adoption. 
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* COLUMBUS 
EXHiBIT. D 

REGIONAL AIRPORT AUTHORITY 

RESOLUTION 14-15 

A RESOLUTION OF THE COLUMBUS REGIONAL AIRPORT AUTHORITY 
AUTHORIZING THE ISSUANCE OF AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 OF THE AUTHORITY IN AN AGGREGATE PRINCIPAL AMOUNT 
NOT TO EXCEED $40,000,000, FOR THE PURPOSE OF PAYING THE COSTS OF 
REFUNDING CERTAIN SUBORDINATED AIRPORT REVENUE CREDIT FACILITY 
BONDS; AUTHORIZING THE EXECUTION AND DELIVERY OF A SEVENTH 
SUPPLEMENTAL TRUST INDENTURE; AND AUTHORIZING THE EXECUTION 
AND DELIVERY OF OTHER INSTRUMENTS, DOCUMENTS OR AGREEMENTS 
APPROPRIATE TO THE FOREGOING AND RELATED MATTERS. 

WHEREAS, the Corum bus Regional Airport Authority (the "Authority") is authorized and empowered by 
the Constitution of the State of Ohio (the "State") and the laws of the State 1nciuding, without limitation, Ohio 
Revised Code Sectjp ns 4582.21 to 4582.99, both inclusive (the "Act"), to: (a) issue revenue bonds for the 
purposes of providing funds, and to refund revenue bonds previously issued by the Authority to provide funds, 
to pay the "costs" of "port authority facilities", each as defined in the Act, in order to enhance, foster, aid, 
provide, or promote transportatjon, economic development, housing, recreation, educat;on, governmental 
operations, culture or research, or create or preserve jobs and employment opportun~t ies and improve the 
economic welfare of the people of the State, (b) enter rnto a trust agreement and supplemental trust agreements 
to secure such revenue bonds, and to provide for the pledge or assignment of revenues sufficient to pay the 
principal of and interest and any premium on those revenue bonds, and (c) adopt this Resolutwn and enter into 
the Seventh Supplementa1 Trust Indenture (as defined herein), and such other agreements as are provided for 
herein, a11 upon the terms and conditions provided herein and there1,n; and 

WHEREAS, pursuant to Resolution No. 49_94, th~s Board approved the issuance from time to t1me of 
revenue bonds (the "Bonds") and authorized the execution and delivery of a Master Trust Indenture dated as of 
July 15, 1994 (and as such Master Trust Indenture has been amended from time to time, the "Master Trust 
Indenture"), between the Authority and The Bank of New York Mellon Trust Company, N.A. (as successor to J.P. 
Morgan Trust Company, N.A., as successor to Bank One Trust Company, N.A.) (the "Trustee"), to secure the 
payment of debt service charges on such Bonds; and 

-Continued-

ADOPTED BY THE BOARD OF DIRECTORS OF THE COLUMBUS REGIONAL AIRPORT AUTHORITY BY 
RESOLUTION NO. 14-15 ON THE Jlf1l'j DAV OF N\:,rlV\ , 2015. 

COLUMBUS REGIONAL AIRP~RT AUTHORIT~ ,.. 
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Attest: 
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* 
COLUMBUS 
REG IONAL AIRPORT AUTHORITY 

RESOLUTION 14-15 

WHEREAS, pursuant to Resolution No. 21-12, thts Board authorized its Subord1nated Airport Revenue Credit 
Facility Bonds 1n an aggregate principal amount not to exceed $70,000,000 (the "Series 2012 Credit Fac.jlity 
Bonds") pursuant to the Subordinated Obligations Trust Indenture and Cred "t Facility Agreement (the 
"Subordinated Obligations Trust Indenture and Credit Facility Agreement") dated June 14, 2012, between the 
Authority, the Trustee (as the Series 2012 Subordinated Trustee), and PNC Bank Nat onal Association (as the 
Series 2012 Credit Facility Provider) for the purpose of financing the costs of "port authority facilities" within 
the meaning of Section 4582 .21 of the Ohio Revised Code, and which Series 2012 Credit Facility Bonds are 
currently outstanding in the aggregate principal amount of $42,000,000; and 

WHEREAS, th
1
js Board has determined that 1t may be advantageous to refun d certain of the Series 2012 

Credtt Facility Bonds; 

NOW, THEREFORE, BE IT RESOLVED by th e Board of Directors of the Columbus Regional A1rport 
Authority: 

Section 1. Definit~ons. Except when the context indicates otherw~se or unless otherwise defined 
herein, the terms used but not def1ned herein shall have the meaning ascribed to them in the Master Trust 
Indenture, the Subordinated Obligations Trust Indenture and Credit Facility Agreement and the Seventh 
Supplemental Trust Indenture between the Authority and the Trustee (the "Seventh Supplemental Trust 
Indenture", and together with the Master Trust Indenture, the Subordinated Obligat~ons Trust Indenture and 
Credit Facj1itv Agreement and all other supplements thereto, the "Trust Indenture"). 

Section 2. Authorization of Series 201 5 Bonds. This Board ftnds and determines t hat it ls in the best 
interests of the Authority and necessary to issue, sell and deliver, as provided and authorized herein, the 
Seventh Supplemental Trust Indenture and the Certi f cate of Award, and pursuant to the Constjtution and 
laws of the State, its Series 2015 Bonds in an aggregate principal amount not to exceed $40,000,000 for the 
purpose of paying the costs of currently refunding certain of the Series 2012 Credit Facility Bonds and that 
such issuance is consistent with the purposes of the Authority and the Act. 

Sect' on 3. Terms and Provrsions of the Series 2015 Bonds. 

(a) General. The Series 2015 Bonds shall be issued and secured under the terms of the Trust 
Indenture. The Series 2015 Bonds shall be (i) designated "Airport Refunding Revenue Bonds, Series 2015", 
(ii) issued only in fully registered form, substantially as set forth in Exhibrt B to the Seventh Supplemental Trust 
Indenture, ( jii) issued in one or more series and numbered 1n such manner as determined by the Chief Financial 
Officer (the "Fiscal Officer") to distinguish each Series 2015 Bond from any other Series 2015 Bond, (iv) dated 
as of the date of the issuance and delivery of the Series 2015 Bonds, (v) bear interest payable monthly on the 
first day of each month, commencing May 1, 2015, (vi) signed by the Cha.jrman or the President and Chief 
Executive Officer (the "Chief Executive"), and by the Fiscal Officer, provided that one or both of such signatures 
may be a facsimile, and (vii) 1n the denominations of $100,000 or any integral mult'ple of $0.01 in excess 
thereof. 

(b) Principal Maturities and Interest Rates. The Series 2015 Bonds shall mature on the dates and 
in the principal amounts to be determined by the Fiscal Officer in the Certificate of Award; provided that the last 
principal payment date shall not be later t han January 1, 2030. The Series 2015 Bonds shall bear interest from 
the most recent date to which interest has been paid or provided for or, if no interest has been paid or provided 
for, from their dated date, at the rates per annum to be determined by the Fiscal Officer in the Certificate of 
Award, calculated on the basis of a 360-day year consistjng of twelve 30-day months; provided the true interest 
rate for the Series 2015 Bonds shall not exceed five percent (5 .00%}. "True interest rate" as used in this 
paragraph means the rate, computed on a monthly basis necessary to discount all payments of principal and 
interest on the Series 2015 Bonds to the aggregate ortgjnal purchase price of the Seri es 2015 Bonds, exclusive 
of any accrued 1nterest. 
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* 
COLUMBUS 
REG1ONAL AIRPORT AUTHORITY 

RESOLUTION 14-15 

(c) Mandatory Sinking Fund Redemption. The Ser es 2015 Bonds of one or more maturi t"es may 
be subject to mandatory redemption prior to maturity, jn accordance with the mandatory sinking fund 
requirements of the Trust Indenture, on the date and in the amounts to be determined by the Fiscal Officer in 
the Certifjcate of Award . 

(d) Optional Redemption. The Series 2015 Bonds sha11 be subject to optional redemption pr1or to 
maturity, n accordance with the provisions of the Trust Indenture, on the dates, m t he years and at the 
redemption prices (expressed as a percentage of the principal amount to be redeemed), plus accrued interest 
to the redemption date to be determined by the Fiscal Officer in the Certificate of Award; provided that the 
redemption price for the earl iest optional redemption date shall not be greater than 102%. 

Sect
1

jon 4 . Sale of the Series 2015 Bonds. The Serjes 2015 Bonds are awarded and sold to Huntington 
Public Cap 'ital Corporation (the "Original Purchaser") in accordance with the terms of this Resolut on, the Trust 
Indenture and the Certificate of Award at a purchase price of not less than 99% of the aggregate pnnc1pa l 
amount of the Series 2015 Bonds . 

The Fiscal Officer is authorized and d1rected to determine t he terms and provisions of the Series 2015 
Bonds and the sale of the Series 2015 Bonds in accordance with the provisions of this Resolution in the Certificate 
of Award. Those determinations shall include the aggregate principal amount of the Series 2015 Bonds, the 
purchase price for the Series 2015 Bonds, the interest rate or rates to be borne by the Series 2015 Bonds and 
the redemption provisions applicable to the Series 2015 Bonds. The F1scal Officer in the Certificate of Award 
may determine such other matters regard1ng t he Series 2015 Bonds as permtt ted by this Resolution, the Trust 
Indenture and the Act . 

The Chief Executtve and the Fiscal Officer are authorized to make the necessary arrangements on behalf 
of the Authority to establish the date, location, procedure and condrtions for the deljvery of the Series 2015 
Bonds to the Original Purchaser. Those officers are further authorized to take al1 actions necessary to effect 
due execution, authentication and delivery of the Series 2015 Bonds under the terms of this Reso1,ution, the 
Certificate of Award and th e Trust Indenture. 

It 1s determ ined by this Board that the purchase price for and the terms of the Series 2015 Bonds, and 
the sale thereof, all as provided in th js Resolution, the Certificate of Award and the Seventh Supplemental Trust 
Indentu re, are in the best interest of the Authonty and are in compliance w jth all legal requ1rements. 

Section 5. Application of Proceeds of Series 2015 Bonds; Creation of Accounts. The Proceeds of the 
sale of the Series 2015 Bonds shall be al.,ocated and deposited as provided in the Seventh Supplemental Trust 
Indenture. 

The Series 2015 Interest Payment Subaccount, the Series 2015 Principal Payment Subaccount, the 
Series 2012 Credit Facility Bonds Refunding Subaccount and the Series 2015 Rebate Account, each as defined 
in the Seventh Supplemental Trust Indenture, are hereby created and monies ·n those accounts and subaccounts 
sha1I be applied as provided rn the Trust I ndenture. 

Section 6. Security for the Series 2015 Bonds. The payment of debt service charges on the Series 2015 
Bonds shall be secured as provided 1n and permitted by the Trust Indenture. The Series 2015 Bonds do not 
const;tute a debt, or a pledge of the faith and credrt , of the Authority, the State or any other political subdivision 
of the State, and holders or owners of the Series 2015 Bonds have no right to have taxes levied by the General 
Assembly of Ohio or the taxing authority of any political subdivision of the State to pay debt service charges on 
the Series 2015 Bonds. The Series 2015 Bonds shall be special obligations of the Authority payable solely from 
the revenues and funds pledged as provided by or permitted In the Trust Indenture . Each Series 2015 Bond 
shall contain a statement to that effect; provided, however, that nothing herein or in the Series 2015 Bonds or 
1n the Trust Indenture shall be deemed to prohibit the Authority, of ·t s own vol ition, from using to the extent lt 
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REGIONAL AIRPORT AUTHORITY 

RESOLUTION 14-15 

is lawfully authorized to do so, any other resources or revenues for the fu~f1IIment of any of the terms, con dttjons 
or obligations of the Trust I ndenture or the Series 2015 Bonds. 

Section 7. Covenants of Authority. In addition to the other covenants and agreements of the Authority 

1n Resolution 49-94, this Resolution, the Certificate of Award and the Trust Indenture, the Authority, by issuance 
of the Series 2015 Bonds, covenants and agrees with the owners thereof that: 

(a) The Authority will use the proceeds of th e Series 2015 Bonds and other avai1ab
1
e mon~es to pay 

t he costs of currently refunding certam of the Series 2012 Credit Fac;1ity Bonds; 

(b) The Authority will segregate, for accounting purposes, t he Revenues and the funds establ1shed 
under the Trust Indenture from a I other revenues and funds of the Authority; 

( c) During the period commencing on the date of issuance of t he Series 2015 Bonds and contjnu jng 
as I,ong as Series 2015 Bonds are Outstanding under the Trust Indenture, the revenues from the operation, use 
and serv tces of Port Columbus International Airport and Bolton Field and any airport designated as an "Airport" 
pursuant to the Trust Indent ure (collectively, the "Airports") will be determined and fixed in amounts sufficient 
to pay the costs of operating and maintaining the Airports and to provide an amount of revenue adequate to 
pay debt service charges on the Series 2015 Bonds and comply with the covenants contajned rn the Trust 
Indenture; 

(d) The Secretary, or other appropriate office r of the Authority, will furnish to the Original Purchaser 
and to the Trustee a true transcript of proceedings, certified by the Secretary or other officer, of all proceedings 
had with reference to the issuance of the Serjes 2015 Bonds together with such tnformatton from t he Authority's 
records as js necessary to determ1ne the regu,,ar1ty and validity of such issuance; 

( e) The Authority w1l1, at any and all t imes, cause to be done all such further acts and thrngs and 
cause to be executed and del \ 1ered all such further instruments as may be necessary to carry out the purposes 
of the Series 2015 Bonds and the Trust Indenture or as may be required by the Act and will comply with all 
requirements of 1aw app 1cable to the Authority, to the Ajrports and t he operation thereof, and to the Series 
2015 Bonds; 

(f) The Authority will observe and perform a I of its agreements and obligations provided for by t he 
Series 2015 Bonds, and all of the obligations under this Resol ution, the Seventh Supplemental Trust Indenture 
and the Series 2015 Bonds are hereby established as duties specifically enjoined by law and resulting from an 
office, t rust or station upon the Authority with jn the meaning of Section 2731.01, Ohio Revised Code; 

(g) The Authority wjl1 restrict the use of the Proceeds of the Series 2015 Bonds jn such manner and 
t o such extent, if any, as may be necessary so that the Ser;es 2015 Bonds will not constitute arbitrage bonds 
under Sect' on 148 of the Internal Revenue Code of 1986, as amended (the "Code") or hedge bonds under 
Section 149(g) of the Code and so that the Series 2015 Bonds w~II not be other than "exempt facil:r,tY bonds" 
under Section 142(a) of the Code . The Chief Executtve or the Fiscal Officer, or any other officer of the Authority 
having responsibil ity for the jssua nce of the Series 2015 Bonds will give an appropriate certificate of the 
Authority, for inclusion In the t ranscript of proceedings for t he Series 2015 Bonds, setting forth the reasonable 
expectations of the Authority regarding the amount and use of all the Proceeds of the Series 2015 Bonds, the 
facts, circumstances and estimates on which they are based, and other facts and circumstances rel evant to the 
tax t reatment of interest on the Series 2015 Bonds; and 
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RESOLUTION 14-15 

(h) The Authority (i) wi ll take or cause to be taken such act'ons wh 'ch may be required of j_t for the 
·nterest on the Series 2015 Bonds to be and remain excluded from gross income for federal income tax purposes, 
and (ii) will not take or permit to be taken any actions which would adversely affect that exclusion, and that it, 
or persons acting for it, will, among other acts of compl1ance, (A) apply the gross proceeds of the Series 2015 
Bonds to the governmenta1 purposes of the borrowing, (B) restrict the yield on Investment Property acquired 
with those gross proceeds, (C) make t rmely payments to the United States, (D) ma·nta1n books and records and 
make ca culations and reports, and (E) refrain from certain uses of Proceeds, all in such manner and to the 
extent necessary to assure such exclusion of that interest under the Code. The Chief Executive or the Fiscal 
Officer, and any other appropriate officers of the Authority, are each hereby author;,zed to take any and all 
actions, make calculations and payments, and make or give reports and certifications, as may be appropriate 
to assure such exclus jon of that ·nterest. 

Sectjon 8. Seventh Supplemental Trust Indenture. The Chief Executive and the Fiscal Officer are hereby 
authorized, in the name of and on behalf of the Authority, to execute and deliver to the Trustee the Seventh 
Supplemental Trust Indenture, substantially in the form now on file with the Secretary . That form of the Seventh 
Supplementa1 Trust Indenture is hereby approved with such changes therein as are not inconsistent with the 
Bond Legislation and not materia11y adverse to the Authority and which are permitted by the Act and shall be 
approved by the officers executing the Seventh Supplemental Trust Indenture. The approval of any changes, 
and that such changes are not materially adverse to the Authority, shall be conclusively evidenced by the 
execut1on of the Seventh Supplemental Trust Indenture by the Chief Executive and the Fiscal Officer. 

Section 9. E1ections. The Chairman, Chief Executive or the F;scal Officer of the Authority or any other 
officer or employee of the Authority having respons ibility for 1ssuance of the Series 2015 Bonds is hereby 
authorized (a) to make or effect any election, selection, designation, choice, consent, approval, or waiver on 
behalf of the Authority with respect to the Series 2015 Bonds as the Authority is permitted to or required to 
make or give under the federal income tax laws, including, without limitation thereto, any of the elections 
provided for 1n Section 148(f)(4)(C) of the Code or ava1lable under Sections 148 and 150 of the Code and the 
appl jcable regulations thereunder, for the purpose of assuring, enhancing or protecting favorable tax treatment 
or status of the Series 2015 Bonds or interest thereon or assisting compliance with requirements for that 
purpose, reducing the burden or expense of such compliance, reducing the rebate amount or payments or 
penalties, or making payments of special amounts 1n lieu of making computations to determine, or paying, 
excess earnings as rebate, or obviating those amounts or payments, as determined by that officer or employee, 
which action shall be in writing and signed by the officer or employee, (b) to take any and all other actions, 
make or obtain calculations, make payments, and make or give reports, covenants and certifcations of and on 
behalf of the Authority, as may be appropriate to assure the exclusion of interest from gross 11ncome for federal 
income tax purposes and the jntended tax status of the Senes 2015 Bonds, and (c) to give one or more 
appropriate certif,jcates of the Authority, for inclusion jn the transcript of proceed ings for the Series 2015 Bonds, 
setting forth the reasonable expectations of the Authority regarding the amount and use of all the gross proceeds 
of the Series 2015 Bonds, the facts, circumstances and estimates on which they are based, and other facts and 
ciircumstances relevant to the tax treatment of the interest on and the tax status of the Series 2015 Bonds. 

Section 10. Bond Counsel. The legal services of the law firm of Squire Patton Boggs (US) LLP are 
hereby retained. Those legal services shall be ·n the nature of ~egal advice and recommendations as to the 
documents and the proceedings in connection with the authorization, sale and issuance of the Series 2015 Bonds 
and rendering at delivery related legal opinions. In providing those legal services, as an independent contractor 
and in an attorney-client re ationship, that firm shall not exercise any administrative discretion on behalf of this 
Authority in the formulat ion of publjc policy, expenditure of public funds, enforcement of laws, rules and 
regulations of the State, the Authority or any other pol jtjca1 subdivision, or the execution of public trusts . For 
those legal services that firm shall be paid just and reasonable compensat'on and shall be reimbursed for actual 
out-of-pocket expenses incurred in providing those legal services . The Fiscal Officer 1s authorized and djrected 
to make appropriate certification as to the availability of funds for those fees and any reimbursement and to 
issue an appropriate order for the1r timely payment as written statements are submitted by that firm. 

Resolut.,on 14-15 I Page 5 of 6 



COLUMBUS 
REGIONAL AIRPORT AUTHORITY 

RESOLUTION 14-15 

Section 11. Municipal Advisor. The services of Publtc Financial Management, Inc., as municipal 
advisor, are hereby reta ined. The municipal advisory services shall be in the nature of financial advice and 
recommendations in connecti.on with t he ~ suance and sale of the Series 2015 Bonds. In rendering those 
municipal advisory services, as an 1ndependent contractor, that firm shall not exercise any administra t1ve 
discretion on behalf of the Authority in the formulation of public pol jcy, expenditure of publ'c funds, 
enforcement of laws, ru les and regulations of the State, the Authority or any other political subdivision, or t he 
execution of pub lic trusts. That firm shall be paid just and reasonable compensat;on fo r those municipal 
advisory services and shall be reimbursed for the actual out-of pocket expenses it ;ncurs in rendering those 
municipal advisory services. The Fiscal Officer s authorized and directed to make appropriate certification as 
to the availability of funds for those fees and any reimbursement and t o issue an appropriate order fo r their 
t tmely payment as wri t ten st atements are submitted by that firm. 

Section 12. Further Au t horization. The Chref Executtve and the Fiscal Offi cer are each hereby further 
authorized and directed to take such further actions and to execute and deliver any agreements, certificates, 
financing statements, documents or other instruments, as are consistent with the Trust Indenture, and as are 
necessary or appropriate rn the judgment of such officers to perfect the transactions contemplated herein and 
the Trust Indenture, or to protect the rights and interests of the Authority, the Trustee or the holders of the 
Series 2015 Bonds. 

Section 13. Compliance with Open Meeting Law. It is found and dete rmined that all formal actions of 
th 1s Board concernin g and relating to the passage of th is Resolution were taken in an open meeting of this 
Board, and that all deliberations of this Board and of any of its committees that resulted in such formal actions, 
were in meetjngs open to the public, 1n complia nce w·th the law. 

Sectton 14. Effective Date. This Resolut ion shal l be in ful1 force and effect upon its adopt1on. 

Resolut ion 14-15 I Page 6 of 6 



EXCERPT FROM MINUTES OF MEETING 
OF 

BOARD OF DIRECTORS 
OF 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
HELD 

JUNE 28, 1994 

The Board of Directors of the Columbus Municipal Airport Authority met at the 
administrative offices of the Authority on June 28, 1994 at 4:00 p.m. The following Directors 
were present: 

C. Lee Johnson, Chairman 
James P. Loomis, P.E., Vice Chairman 
George Byers, Jr. 
Donald M. Casto, III 
John W. Kessler 
J. Robinson McCormick 
John B. McCoy 

RESOLUTION 49-94 

A RESOLUTION AUTHORIZING THE ISSUANCE OF REVENUE BONDS 
FROM TIME TO TIME TO PAY THE COSTS OF AUTHORITY FACILITIES 
IN ORDER TO CREATE OR PRESERVE JOBS AND EMPLOYMENT 
OPPORTUNITIES AND IMPROVE THE ECONOMIC WELFARE OF THE 
PEOPLE OF THE STA TE OF OHIO, TO REFUND BONDS OR FOR ANY 
OTHER LAWFUL PURPOSE; AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF A MASTER TRUST INDENTURE PROVIDING FOR THE 
RIGHTS OF THE OWNERS OF THE BONDS AND PLEDGING CERTAIN 
REVENUES OF THE AUTHORITY TO SECURE THE BONDS. 

Moved: Kessler; Seconded: Loomis 
Yea: 6 Nay: 0 Abstain: McCoy 
Motion Carried/6-28-94 



EXCERPT FROM MINUTES OF MEETING 
OF 

BOARD OF DIRECTORS 
OF 

COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
HELD 

JULY 26, 1994 

The Board of Directors of the Columbus Municipal Airport Authority met at the 
administrative offices of the Authority on July 26, 1994 at 4:00 p.m. The following Directors 
were present: 

C. Lee Johnson, Chairman 
Judy Barker 
George Byers, Jr. 
Donald M. Casto, III 
John W. Kessler 
J. Robinson McCormick 
Frank Wobst 

RESOLUTION 63-94 

... 

A RESOLUTION OF THE COLUMBUS MUNICIPAL AIRPORT AUTHORITY 
APPROVING THE EXECUTION AND DELIVERY OF LEASE 
AGREEMENTS WITH AMERICA WEST AIRLINES, INC. AND MIDWEST 
EXPRESS AIRLINES, INC.; AMENDING RESOLUTION NO. 49-94; 
COVENANTING TO PLEDGE CERTAIN PASSENGER FACILITY 
CHARGES; AND APPROVING, RATIFYING AND/OR CONFIRMING 
OTHER AGREEMENTS. 

Moved: McCormick Seconded: Byers 
Yea : 7 Nay: 0 Abstain: 0 
Motion Carried Unanimously/7-26-94 

- 2 -



EXCERPT FROM MINUTES OF MEETING 
OF 

BOARD OF DIRECTORS 
OF 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
HELD 

MARCH 24, 2015 

The Board of Directors of the Columbus Regional Airport Authority met at the administrative 
offices of the Authority on March 24, 2015 at 4:00 p.m. The following Directors were present: 

Susan Ternasky, Chairperson 
Don M. Casto, III 

William R. Heifner 
Elizabeth P. Kessler 

William J. Lhota, P .E. 
Jordan A. Miller, Jr. 

Dwight E. Smith 

* * * * * 

RESOLUTION 14-15 

A RESOLUTION AUTHORIZING THE ISSUANCE OF AIRPORT 
REFUNDING REVENUE BONDS, SERIES 2015 OF THE AUTHORITY IN 
AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $40,000,000, 
FOR THE PURPOSE OF PA YING THE COSTS OF REFUNDING CERTAIN 
SUBORDINATED AIRPORT REVENUE CREDIT FACILITY BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A SEVENTH 
SUPPLEMENTAL TRUST INDENTURE; AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF OTHER INSTRUMENTS, DOCUMENTS 
OR AGREEMENTS APPROPRIATE TO THE FOREGOING AND RELATED 
MATTERS. 

Moved: Mr Miller Seconded: Mr. Casto -==.a......=..='-----

Yea: _]_ Nay: _Q_ A b stain: _O_ 
Motion Carried/3-24-15 

* * * * * 



* 
COLUMBUS 
REGIONAL AIRPORT AUTHORITY 

Board of Directors 
Susan To mask y 
Chair 

William R. Hei fner 
Vice Chair 

DonM.Casto.111 

March 17, 201 5 

Frank J. Cipriano 
Elizabeth P. Kessler. Esq. 
Wi lllam J. Lhota. P.E. 
Jordan A. Miller, Jr. 
Kathleen H. Ransler, Esq. 
Dwight Smith 

To: Michael B. Coleman, Mayor 
City of Columbus, Ohio 

Elaine Roberts, A.A£ 
President & CEO 

The undersigned, the Chief Financial Officer of the Columbus Regional Airport Authority (the 
"Issuer"), hereby requests your approval of the proposed issuance by the Issuer of airport revenue bonds 
(the "Bonds"), to be issued in an aggregate principal face amount not to exceed $40,000,000, for 
purposes of complying with Section 147(f) of the Internal Revenue Code of 1986, as amended, and 
advises you of the following in connection with our request: 

1. A public hearing concerning the proposed issuance of the Bonds was held by the Issuer on 
March 17, 2015, commencing at 10:00 a.m. Eastern Daylight Saving Time, in the Issuer's 
administrative offices at 4600 International Gateway, Columbus, Ohio 43219, following 
reasonable public notice published on March 2, 2015 in The Daily Reporter. A copy of a 
report regarding the public hearing is attached hereto. 

2. The Bonds are being issued by the Issuer to refund airport revenue bonds previously issued 
by the Issuer (the "Refunded Bonds") to pay a p01tion of the costs of "port authority 
facilities," as defined in Section 4582.21, Ohio Revised Code, consisting of a replacement 
runway, passenger concourse improvements, screening area capacity enhancements, ticket 
lobby and passenger check in improvements and renovations and replacement of various 
technology components at Port Columbus International Airport ("Port Columbus"), located 
at 4600 International Gateway, Columbus, Ohio 43219, to pay capitalized interest on the 
Refunding Bonds, and to pay costs of issuing the Refunding Bonds and refunding the 
Refunded Bonds, and (2) the Issuer's airport revenue bonds in an aggregate principal amount 
not to exceed $60,000,000 (the ''New Money Bonds"), to be issued as prut of a plan of 
finance, and which may be issued in one or more series, to pay a po1tion of the costs of port 
authority facilities consisting of runway, ramp and taxiway improvements, snow removal 
equipment, roadway improvements, terminal lobby, baggage claim and security screening 
capacity enhancements, updating of HV AC systems and renovations and replacement of 
vruious technology components at Port Columbus (the "Port Columbus Improvements"), and 
new control tower and air cargo terminal at Rickenbacker International Airport 
("Rickenbacker" and, collectively with Port Columbus, the "Airport System"), located at 
7161 Second Street, Columbus, Ohio 43217 (the "Rickenbacker Improvements" and, 
collectively with the Port Columbus Improvements, the "Improvements"), and to pay costs of 
issuing the New Money Bonds. Not more than $50,000,000 of the proceeds of the New 
Money Bonds will be used to pay costs of the Pmt Columbus Improvements, and not more 

4600 International Gateway I Columbus, Ohio 43219 614.239.4000 
columbusairports.com 

PORT 
COLUMBUS 

RICKENBACKER 
INLAND PORT 
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•I 



than $10,000,000 of the New Money Bonds will be used to pay costs of the Rickenbacker 
Improvements. 

3. The Airpmt System is owned and operated by the Issuer, and the Improvements are or will 
be owned by the Issuer. 

4. The current financing with respect to the Project will be the issuance by the Issuer of the 
Bonds in a maximum principal amount not to exceed $40,000,000, which are expected to be 
authorized at a meeting of the Board of Directors of the Issuer to be held on March 24, 2015. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

Page 2 of 2 



NOTICE OF PUBLIC HEARING 

Notice is hereby given that on March 17, 2015, a public hearing will be held by the 
Columbus Regional Airport Authority (the "Issuer") in the Issuer's administrative offices at 4600 
International Gateway, Columbus, Ohio 43219 commencing at 10:00 a.m., Eastern Daylight 
Time, with respect to the proposed issuance by the Issuer, and approval of that issuance by the 
Mayor of the City of Columbus, Ohio, of (1) the Issuer's airport revenue bonds in an aggregate 
principal amount not to exceed $40,000,000 (the "Refunding Bonds"), to be issued to refund 
airport revenue bonds previously issued by the Issuer (the "Refunded Bonds") to pay a portion of 
the costs of "port authority facilities," as defined in Section 4582.21, Ohio Revised Code, 
consisting of a replacement runway, passenger concourse improvements, screening area capacity 
enhancements, ticket lobby and passenger check in improvements and renovations and 
replacement of various technology components at Port Columbus International Airport ("Port 
Columbus"), located at 4600 International Gateway, Columbus, Ohio 43219, to pay capitalized 
interest on the Refunding Bonds, and to pay costs of issuing the Refunding Bonds and refunding 
the Refunded Bonds, and (2) the Issuer's airport revenue bonds in an aggregate principal amount 
not to exceed $60,000,000 (the "New Money Bonds"), to be issued as part of a plan of finance, 
and which may be issued in one or more series, to pay a portion of the costs of port authority 
facilities consisting of runway, ramp and taxiway improvements, snow removal equipment, 
roadway improvements, terminal lobby, baggage claim and security screening capacity 
enhancements, updating of HV AC systems and renovations and replacement of various 
technology components at Port Columbus (the "Port Columbus Improvements"), and new 
control tower and air cargo terminal at Rickenbacker International Airport ("Rickenbacker" and, 
collectively with Port Columbus, the "Airport System"), located at 7161 Second Street, 
Columbus, Ohio 43217 (the "Rickenbacker Improvements" and, collectively with the Port 
Columbus Improvements, the "Improvements"), and to pay costs of issuing the New Money 
Bonds. Not more than $50,000,000 of the proceeds of the New Money Bonds will be used to 
pay costs of the Port Columbus Improvements, and not more than $10,000,000 of the New 
Money Bonds will be used to pay costs of the Rickenbacker Improvements. The Airport System 
is owned and operated by the Issuer, and the Improvements are or will be owned by the Issuer. 

The Refunding Bonds and the New Money Bonds will be special obligations of the 
Issuer, payable solely from Airport System revenues, and will not constitute a general obligation 
debt or pledge of the faith and credit of the Issuer, or the State of Ohio or any political 
subdivision thereof, and holders or owners of the Refunding Bonds or the New Money Bonds 
have no right to have taxes levied by the Issuer, or the State or any political subdivision thereof. 

Persons wishing to express their views on the proposed bond issuance may appear at the 
hearing or may submit their views in writing. Any written submissions should be sent to the 
Issuer at the above address, to the attention of the undersigned, and clearly marked "Re: 
Proposed Columbus Regional Airport Authority Airport Refunding Revenue Bonds and Airport 
Improvement Revenue Bonds". Written submissions should be mailed in sufficient time to be 
received on or before the aforesaid hearing date. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

By: Randy Bush 
Chief Financial Officer 
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EXHIBIT G 

OFFICE OF THE MAYOR 

APPROVAL 

Pursuant to Section 147(±) of the Internal Revenue Code of 1986, as amended, I, Michael 
B. Coleman, Mayor of the City of Columbus, Ohio (the "Applicable Elected Representative") 
within the meaning of said Section 147(±)), hereby approve the issuance of all of the airport 
revenue bonds of the Columbus Regional Airport Authority (the "Issuer") in a maximum 
principal amount not to exceed $40,000,000. 

Dated: March 23 , 2015 
Michael B. Coleman, Mayor 
City of Columbus, Ohio 

THE CITY OF * 
COLUMBUS 
MICHAEL B. COLEMAN, MAYOR 

90 W. Broad Street 2nd Floor Columbus OH 43215 T (614) 645 .7671 F (614) 645.5818 3ll@columbus.gov 



$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

CERTIFICATE OF AWARD 

The undersigned, Chief Financial Officer of the Columbus Regional Airport Authority 
(the "Authority"), as authorized by Resolution No. 14-15 adopted by the Board of Directors of 
the Authority on March 24, 2015 (the "Series 2015 Resolution") providing for the issuance and 
sale of the above-captioned Bonds of the Authority in an aggregate principal amount not to 
exceed $40,000,000 (the "Series 2015 Bonds"), hereby determines and certifies the following 
terms and provisions for the Series 2015 Bonds (with each capitalized term used in this 
Certificate of A ward and not defined herein having the meaning assigned to it in the Series 2015 
Resolution): 

1. Dated Date. The Series 2015 Bonds shall be dated March 31, 2015, which date is 
the date of their delivery to the Original Purchaser. 

2. Principal Amount. The aggregate principal amount of the Series 2015 Bonds to 
be issued is $40,000,000. 

3. Purchase Price. The Series 2015 Bonds are hereby awarded and sold to the 
Original Purchaser at a purchase price equal to $40,000,000.00 which is not less than 99% of the 
aggregate principal amount of the Series 2015 Bonds. 

4. Principal Payment Dates, Amounts, Interest Rates and Redemption Provisions. 

(a) Principal Payment Dates, Amounts and Interest Rates. The Series 2015 Bonds 
shall bear interest at the rate of 2.48% per annum (calculated on the basis of a 360-day year 
consisting of twelve 30-day months) to be paid on the Interest Payment Dates and shall mature or 
be subject to the Series 2015 Mandatory Sinking Fund Requirements on the Principal Payment 
Dates and in the principal amounts as set forth on EXHIBIT A. 

(b) True Interest Cost. The true interest cost for the Series 2015 Bonds is 
2.492848%, being the rate computed on a monthly basis necessary to discount all payments of 
principal and interest on the Series 2015 Bonds to the aggregate original principal amount of the 
Series 2015 Bonds, exclusive of any accrued interest. 

(c) Mandatory Redemption. The Series 2015 Bonds are subject to the Series 2015 
Mandatory Sinking Fund Requirements prior to maturity. 



(d) Optional Redemption. The Series 2015 Bonds are also subject to optional 
redemption prior to maturity in whole on or after January 2, 2018 at the redemption prices 
(expressed as a percentage of the principal amount to be redeemed), plus accrued interest to the , 
redemption date, as set forth below: 

Redemption Period (Dates Inclusive) 
January 2, 2018 through January 1, 2020 
January 2, 2020 through January 1, 2024 
January 2, 2024 and thereafter 

Redemption Price 
102.00% 
101.00% 
100.00% 

5. Refunded Series 2012B Credit Facility Bonds. The Refunded Series 2012B 
Credit Facility Bonds shall include $40 million of the outstanding Series 2012B Credit Facility 
Bonds. 

6. Redemption of Refunded Series 2012B Credit Facility Bonds. The redemption 
date for the Refunded Series 2012B Credit Facility Bonds shall be March 31, 2015. 

7. Preparation of Bonds. The Series 2015 Bonds shall be represented by a single 
certificate, numbered R-1, being initially registered to Huntington Public Capital Corporation. 

8. Determination of Best Interest. All of the terms of the Series 2015 Bonds as set 
forth in the foregoing paragraphs of this Certificate of Award have been determined having due 
regard to the best interests of the Authority and are determined to be consistent with the Trust 
Indenture and the Series 2015 Resolution. 

COLUMBUS REGIONAL AIRPORT AUTHORITY 

Date: March 24, 2015 

- 2 -



EXHIBIT A 

Payment Principal Payment Principal 
Date ~· Amount Date ~· Amount 

January 1, 2016 Redemption $197,996.26 October 1, 2019 Redemption $217,272.47 
February 1, 2016 Redemption 198,405.46 November 1, 2019 Redemption 217,721.50 
March 1, 2016 Redemption 198,815.49 December 1, 2019 Redemption 218,171.46 
April 1, 2016 Redemption 199,226.38 January 1, 2020 Redemption 218,622.35 
May I, 2016 Redemption 199,638.11 February 1, 2020 Redemption 219,074.16 
June I, 2016 Redemption 200,050.70 March 1, 2020 Redemption 219,526.92 
July I, 2016 Redemption 200,464.14 Apri l I, 2020 Redemption 219,980.61 
August I, 2016 Redemption 200,878.43 May 1, 2020 Redemption 220,435.23 
September I, 2016 Redemption 201,293.58 June 1, 2020 Redemption 220,890.80 
October I, 2016 Redemption 201,709.58 July 1, 2020 Redemption 221,347.31 
November 1, 2016 Redemption 202,126.45 August 1, 2020 Redemption 221,804.76 
December I, 2016 Redemption 202,544.18 September 1, 2020 Redemption 222,263.15 
January I, 2017 Redemption 202,962.77 October I, 2020 Redemption 222,722.50 
February 1, 2017 Redemption 203,382.23 November 1, 2020 Redemption 223,182.79 
March 1, 2017 Redemption 203,802.55 December 1, 2020 Redemption 223,644.04 
April 1,2017 Redemption 204,223.74 January 1, 2021 Redemption 224,106.23 
May 1, 2017 Redemption 204,645.80 February 1, 2021 Redemption 224,569.39 
June 1, 2017 Redemption 205,068.74 March 1, 2021 Redemption 225,033.50 
July 1, 2017 Redemption 205,492.55 April 1, 2021 Redemption 225,498.57 
August I, 2017 Redemption 205,917.23 May 1, 2021 Redemption 225,964.60 
September 1, 2017 Redemption 206,342.79 June I, 2021 Redemption 226,431.59 
October I, 2017 Redemption 206,769.24 July I, 2021 Redemption 226,899.55 
November I, 2017 Redemption 207,196.56 August I, 2021 Redemption 227,368.47 
December I, 2017 Redemption 207,624.77 September I, 2021 Redemption 227,838.37 
January 1, 2018 Redemption 208,053.86 October I, 2021 Redemption 228,309.24 
February 1, 2018 Redemption 208,483.83 November I, 2021 Redemption 228,781.07 
March 1, 2018 Redemption 208,914.70 December 1, 2021 Redemption 229,253.89 
April 1, 2018 Redemption 209,346.46 January I, 2022 Redemption 229,727.68 
May I, 2018 Redemption 209,779.11 February 1, 2022 Redemption 230,202.45 
June 1, 2018 Redemption 210,212.65 March I, 2022 Redemption 230,678.20 
July 1, 2018 Redemption 210,647.09 April I , 2022 Redemption 231,154.94 
August I, 2018 Redemption 211,082.43 May I, 2022 Redemption 231,632.66 
September I, 2018 Redemption 211,518.67 June 1, 2022 Redemption 232,111.36 
October I, 2018 Redemption 211,955.80 July 1, 2022 Redemption 232,591.06 
November 1, 2018 Redemption 212,393.85 August I, 2022 Redemption 233,071.75 
December 1, 2018 Redemption 212,832.79 September 1, 2022 Redemption 233,553.43 
January 1, 201 9 Redemption 213,272.65 October 1, 2022 Redemption 234,036.11 
February 1, 2019 Redemption 213,713.41 November I, 2022 Redemption 234,519.78 
March 1, 2019 Redemption 214,155.09 December I, 2022 Redemption 235,004.46 
April 1, 2019 Redemption 214,597.67 January 1, 2023 Redemption 235,490.13 
May 1, 2019 Redemption 215,041.17 February 1, 2023 Redemption 235,976.81 
June 1, 2019 Redemption 215,485.59 March 1, 2023 Redemption 236,464.50 
July 1, 2019 Redemption 215,930.93 April 1, 2023 Redemption 236,953.19 
August 1, 2019 Redemption 216,377.19 May 1, 2023 Redemption 237,442.89 
September I, 2019 Redemption 216,824.37 June 1, 2023 Redemption 237,933.61 
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Payment Principal Payment Principal 
Date ~* Amount Date ~* Amount 

July I, 2023 Redemption $238,425.34 November I, 2026 Redemption $258,950.67 
August I, 2023 Redemption 238,918.09 December I, 2026 Redemption 259,485.84 
September I, 2023 Redemption 239,411.85 January I, 2027 Redemption 260,022.11 
October 1, 2023 Redemption 239,906.63 February 1, 2027 Redemption 260,559.48 
November 1, 2023 Redemption 240,402.44 March 1, 2027 Redemption 261,097.97 
December 1, 2023 Redemption 240,899.27 April 1, 2027 Redemption 261,637.58 
January 1, 2024 Redemption 241,397.13 May I, 2027 Redemption 262,178.29 
February I, 2024 Redemption 241,896.02 June 1, 2027 Redemption 262,720.13 
March I, 2024 Redemption 242,395.94 July 1, 2027 Redemption 263,263.08 
April 1, 2024 Redemption 242,896.89 August 1, 2027 Redemption 263,807.16 
May 1, 2024 Redemption 243,398.88 September 1, 2027 Redemption 264,352.36 
June 1, 2024 Redemption 243,901.90 October 1, 2027 Redemption 264,898.69 
July 1, 2024 Redemption 244,405.96 November I, 2027 Redemption 265,446.15 
August I, 2024 Redemption 244,911.07 December I, 2027 Redemption 265,994.74 
September I, 2024 Redemption 245,417.22 January I, 2028 Redemption 266,544.46 
October I, 2024 Redemption 245,924.41 February 1, 2028 Redemption 267,095.32 
November I, 2024 Redemption 246,432.66 March I, 2028 Redemption 267,647.32 
December I, 2024 Redemption 246,941.95 April I, 2028 Redemption 268,200.45 
January I, 2025 Redemption 247,452.30 May I, 2028 Redemption 268,754.73 
February I, 2025 Redemption 247,963.70 June 1, 2028 Redemption 269,310.16 
March I, 2025 Redemption 248,476.16 July I, 2028 Redemption 269,866.73 
April I, 2025 Redemption 248,989.68 August I, 2028 Redemption 270,424.46 
May I, 2025 Redemption 249,504.25 September I, 2028 Redemption 270,983.34 
June I, 2025 Redemption 250,019.90 October I, 2028 Redemption 271,543.37 
July I, 2025 Redemption 250,536.60 November I, 2028 Redemption 272,104.56 
August I, 2025 Redemption 251,054.38 December 1, 2028 Redemption 272,666.91 
September I, 2025 Redemption 251,573.23 January I, 2029 Redemption 273,230.42 
October I, 2025 Redemption 252,093.14 February I, 2029 Redemption 273,795.10 
November 1, 2025 Redemption 252,614.14 March 1, 2029 Redemption 274,360.94 
December I, 2025 Redemption 253,136.21 April 1, 2029 Redemption 274,927.95 
January I, 2026 Redemption 253,659.35 May 1, 2029 Redemption 275,496.14 
February I, 2026 Redemption 254,183.58 June I, 2029 Redemption 276,065.49 
March I, 2026 Redemption 254,708.90 July I, 2029 Redemption 276,636.03 
April 1, 2026 Redemption 255,235.29 August I, 2029 Redemption 277,207.74 
May 1, 2026 Redemption 255,762.78 September I, 2029 Redemption 277,780.64 
June I, 2026 Redemption 256,291.36 October I, 2029 Redemption 278,354.72 
July I, 2026 Redemption 256,821.03 November I, 2029 Redemption 278,929.99 
August 1, 2026 Redemption 257,351.79 December I, 2029 Redemption 279,506.44 
September I, 2026 Redemption 257,883.65 January 1, 2030 Maturity 280,084.09 
October 1, 2026 Redemption 258,416.6] 

* Redemption payments are pursuant to the Series 20 15 Mandatory Sinking Fund Requirements. 
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$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

REQUEST AND AUTHORIZATION FOR AUTHENTICATION AND 
DELIVERY OF BONDS AND APPLICATION OF BOND PROCEEDS 

To: The Bank of New York Mellon Trust Company, N.A., as Trustee 
Columbus, Ohio 

With reference to the above-captioned Series 2015 Bonds ( the "Series 2015 Bonds"), and 
in compliance with Section 2.02 of the Master Trust Indenture dated as of July 15, 1994 (the 
"Master Trust Indenture", and as supplemented and amended to date, the "Trust Indenture"), 
between the Authority and you, the Authority has heretofore caused to be delivered to you the 
Series 2015 Bonds for authentication and delivery to, or upon the order of, Huntington Public 
Capital Corporation ( the "Original Purchaser") on March 31, 2015 against payment therefor, all 
in accordance with the following instructions (unless otherwise defined herein, capitalized words 
and terms used herein are used or defined as provided in the Trust Indenture): 

1. You are hereby directed to authenticate the Series 2015 Bonds as described in 
EXHIBIT A attached hereto. 

2. You are to deliver the Series 2015 Bonds to the Original Purchaser, upon receipt 
by you of payment for the account of the Authority of the purchase price of $40,000,000.00. 

3. Pursuant to the Trust Indenture, the proceeds from the sale of the Series 2015 
Bonds shall be deposited and credited to the Series 2012 Credit Facility Bonds Refunding 
Subaccount and used for the purpose of currently refunding the Refunded Series 2012B Credit 
Facility Bonds. 

COLUMBUS R EGIONAL AIRPORT AUTHORITY 

Dated: March 31, 2015 



EXHIBIT A 

DESCRIPTION OF SERIES 2015 BONDS 

The Series 2015 Bonds are dated March 31, 2015; are initially issued only in fully 
registered form to Huntington Public Capital Corporation; shall be subject to Series 2015 
Mandatory Sinking Fund Requirements or mature on the first day of each month beginning on 
January 1, 2016 and ending on January 1, 2030; and are issued in the form, the original principal 
amount and at the interest rate specified in the Seventh Supplemental Trust Indenture dated 
March 31, 2015, between the Columbus Regional Airport Authority and The Bank of New York 
Mellon Trust Company, N.A. (as successor to J.P. Morgan Trust Company, N.A., as successor to 
Bank One Trust Company, N.A.), as Trustee (the "Seventh Supplemental Trust Indenture"). 

The Series 2015 Bonds are represented by a single certificate, numbered R-1, in the 
aggregate principal amount of such Series 2015 Bonds purchased by the Original Purchaser. 



TAX COMPLIANCE CERTIFICATE 

Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

Dated March 31, 2015 

The Columbus Regional Airport Authority (the "Issuer''), by its officer signing this 
Certificate, certifies, represents and covenants as follows with respect to the captioned bonds 
("Issue") being issued pursuant to Resolution No. 49-94 adopted by the Board of Directors of 
the Issuer ("Board") on June 28, 1994 and Resolution No. 63-94 adopted by the Board on July 
26, 1994 (collectively, "General Resolution"), and Resolution No. 14-15 adopted by the Board 
on March 24, 2015 ("Series 2015 Resolution", and collectively, with the General Resolution, 
"Resolution"). All statements in this Certificate are of facts or, as to events to occur in the 
future, reasonable expectations. 

I. DEFINITIONS 

1. 10 Attachment A. The definitions and cross-references set forth in Attachment A 
apply to this Certificate and its Attachments. All capitalized terms relating to a particular issue, 
such as Sale Proceeds, relate to the Issue, unless indicated otherwise. (For example, "Sale 
Proceeds" refers to Sale Proceeds of the Issue, unless indicated otherwise.) 

1.20 Special Definitions. In addition, the following definitions apply to this 
Certificate and its Attachments: 

"Airport" means Port Columbus International Airport in Columbus, Ohio. 

"Airport Facilities" means "airports" and "functionally related and subordinate 
facilities" within the meaning of and qualifying under Section 142 that consist solely of 
(A) items of property that are directly related and essential to servicing aircraft, enabling aircraft 
to take off and land, or transferring passengers or cargo to or from aircraft, or (B) property 
located at or adjacent to the Airport that is functionally related and subordinate to such facilities 
and that is of a character and size commensurate with the character and size of the Airport, and 
all of which property is of a character .subject to the allowance for depreciation under Sections 
167 and 168. All Airport Facilities constitute part of the Airport and are, or will be upon 
completion of acquisition or construction, available to and will serve the general public on a 
regular basis, including serving private companies operating as common carriers that serve the 
general public on a regular basis. The term "Airport Facilities" excludes (i) except as otherwise 
stated in this Certificate, Working Capital Expenditures; (ii) hotels or other lodging facilities; 
(iii) retail facilities (including food and beverage facilities) in excess of the size necessary to 
serve passengers (and persons who meet or accompany them) and employees at the Airport; 
(iv) any retail facility (other than parking) for passengers or the general public located outside 



the Airport terminals; (v) office buildings for individuals who are not employees of a 
governmental unit or the Issuer; (vi) industrial parks or manufacturing facilities; (vii) any office 
space that is not located on the premises of the Airport or in which more than a de minimis 
amount of the functions to be performed will not be directly related to the day-to-day operations 
at the Airport; or (viii) any office building or office space within a building or a computer 
facility, either of which serves a system-wide or regional function of an airline or other Private 
Person. For purposes of the foregoing, Working Capital Expenditures that do not constitute costs 
of Airport Facilities includes interest on the Bonds after completion of the Project. All Airport 
Facilities are, or upon completion of acquisition or construction will be, owned by the Issuer or 
another governmental unit within the meaning of Section 142 (b)(l). 

''Bond Fund" means the portion of the Issuer' s Debt Service, including the Interest 
Payment Account and Principal Payment Account therein, established under the Indenture, 
properly allocable to the Issue. 

"Current Refunded Bonds" means the portion of the outstanding Series 2012B Bonds 
in the principal amount of $40,000,000. 

"Municipal Advisor" means Public Financial Management, Inc. 

"Indenture" means the Master Indenture Master Trust Indenture authorized by the 
General Resolution and dated as of July 15, 1994, between the Issuer and the Trustee, as 
previously amended and supplemented, and as supplemented by the Seventh Supplemental Trust 
Indenture, authorized by the Series 2015 Resolution, and dated March 31, 2015. 

''Instructions" means the Rebate Instructions attached hereto as Attachment C-2. 

"Project" means the project funded by the Current Refunded Bonds. 

"Purchaser'' means the Huntington Public Capital Corporation. 

"Series 2012B Bonds" means the aggregate principal amount of the Authority's 
Subordinated Airport Revenue Credit Facility Bonds, Series 2012B (Tax-Exempt AMT), dated 
June 14, 2012 and maturing on December 31, 2018. 

"Trustee" means The Bank of New York Mellon Trust Company, N.A. 

Reference to a Section means a section of the Code. Reference by number only (for 
example, "2.1 0") means that numbered paragraph of this Certificate. Reference to an 
Attachment means an attachment to this Certificate. 

II. ISSUE DATA 

2.10 Issuer. The Issuer is a Governmental Unit. 

2.20 Purpose of Issue. The Issue is being issued to provide funds to currently refund 
the Current Refunded Bonds. 
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2.30 Dates. The Sale Date is March 31, 2015, and the Issuance Date is March 31, 
2015. The final maturity date of the Issue is January 1, 2030. 

2.40 Issue Price. The Issue Price is set forth in Attachment B and is computed as 
follows: 

Par Amount 
Net original issue premium or (discount) 
Pre-Issuance Accrued Interest 

Issue Price 

$40,000,000.00 
0.00 
0.00 

$40,000,000.00 

2.50 Sale Proceeds, Net Proceeds and Net Sale Proceeds. The Sale Proceeds, Net 
Proceeds and Net Sale Proceeds are as follows: 

Issue Price $40,000,000.00 
Pre-Issuance Accrued Interest ( 0.00) 

Sale Proceeds $40,000,000.00 
Deposit to Reserve Fund ( 0.00) 

Net Proceeds $40,000,000.00 
Minor Portion ( 100,000.00) 

Net Sale Proceeds $39 .900.000.00 

2.60 Disposition of Sale Proceeds and Pre-Issuance Accrued Interest. Pre-Issuance 
Accrued Interest will be deposited in the Bond Fund. The Sale Proceeds will be applied as 
follows: 

To retire the Current Refunded Bonds 

Total Sale Proceeds 

$40,000,000.00 

$40.000.000.00 

2.70 Higher Yielding Investments. Gross Proceeds will not be invested in Higher 
Yielding Investments except for (A) those Gross Proceeds identified in 3.10, 3.20, and 3.30, but 
only during the applicable Temporary Periods there described for those Gross Proceeds, 
(B) those Gross Proceeds on deposit in the Reserve Fund to the extent set forth in 3. lO(D), and 
(C) the Minor Portion to the extent provided in 3.80. 

2.80 Single Issue. All of the obligations of the Issue were sold on the Sale Date 
pursuant to the same plan of financing and are expected to be paid from substantially the same 
source of funds. Whether obligations are expected to be paid from substantially the same source 
of funds is determined without regard to guarantees from a person who is not a Related Party to 
the Issuer. Accordingly, all of the obligations of the Issue constitute a single "issue" for federal 
income tax purposes. No obligations, other than those comprising the Issue, have been or will be 
sold less than 15 days before or after the Sale Date that are expected to be paid from substantially 
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the same source of funds as the Issue. Accordingly, no obligations other than those comprising 
the Issue are a part of a single issue with the Issue. 

III. ARBITRAGE (NONREBATE) MATTERS 

3.10 Use of Sale Proceeds and Pre-Issuance Accrued Interest; Temporary 
Periods; Transferred Proceeds. 

(A) Pre-Issuance Accrued Interest. There is no Pre-Issuance Accrued Interest. 

(B) Purchaser's Fees and Issuance Costs. No Sale Proceeds will be used to pay any 
Purchaser's fees or other Issuance Costs. 

(C) Refunding of Current Refunded Bonds. 

(1) Sale Proceeds of the Current Refunding Portion in the amount of 
$40,000,000.00 will be used on the date hereof to retire the Current Refunded 
Bonds. 

(2) Except as set forth in 5.10, all Proceeds of the Current Refunded 
Bonds properly allocable to the Current Refunded Bonds have been or will be 
spent on or prior to the date on which Proceeds of the Issue are used to pay 
principal on the Current Refunded Bonds. Accordingly, there will be no 
Transferred Proceeds of the Current Refunding Portion. 

3.20 Investment Proceeds. Any Investment Proceeds of the Current Refunding 
Portion will be used to pay Debt Service or for other governmental purposes of the Issuer within 
one year after the receipt of those Investment Proceeds, such period being the Temporary Period 
applicable to those Investment Proceeds. 

3.30 Bond Fund. The Bond Fund is a Bona Fide Debt Service Fund. Amounts 
deposited from time to time in the Bond Fund will be used to pay Debt Service within 13 months 
after the amounts are so deposited, such period being the Temporary Period for such amounts. 

3.40 No Other Replacement Fund or Assured Available Funds. The Issuer has not 
established and does not expect to establish or use any sinking fund, debt service fund, 
redemption fund, reserve or replacement fund, or similar fund, or any other fund to pay Debt 
Service other than the Bond Fund. Except for money referred to in 3.30 and Proceeds of a 
Refunding Issue, if any, no other money or Investment Property is or will be pledged as 
collateral or used for the payment of Debt Service (or for the reimbursement of any others who 
may provide money to pay that Debt Service), or is or will be restricted, dedicated, encumbered 
or set aside in any way as to afford the holders of the Issue reasonable assurance of the 
availability of such money or Investment Property to pay Debt Service. 

3.50 Hedge Contracts. The Issuer has not entered into, and will not enter into, any 
Hedge with respect to the Issue, or any portion thereof, without obtaining a Bond Counsel's 
Opinion that doing so will not adversely affect the exclusion from gross income for federal 
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income tax purposes of interest on the Issue. The Issuer acknowledges that entering into a 
Hedge with respect to the Issue, or any portion thereof, may change the Yield. 

3.60 No Overissuance. The Proceeds are not reasonably expected to exceed the 
amount needed for the governmental purposes of the Issue as set forth in 2.20. 

3.70 Other Uses of Proceeds Negated. Except as stated otherwise in this Certificate, 
none of the Proceeds will be used: 

(A) to pay principal of or interest on, refund, renew, roll over, retire, or replace any 
other obligations issued by or on behalf of the Issuer or any other Governmental Unit, 

(B) to replace any Proceeds of another issue that were not expended on the project for 
which such other issue was issued, 

(C) to replace any money that was or will be used directly or indirectly to acquire 
Higher Yielding Investments, 

(D) to make a loan to any person or other Governmental Unit, 

(E) to pay any Working Capital Expenditures other than expenditures identified in 
Regulations §1.148-6(d)(3)(ii)(A) and (B) (i.e., Issuance Costs, Qualified Administrative Costs, 
reasonable charges for a Qualified Guarantee or for a Qualified Hedge, interest on the Issue for a 
period commencing on the Issuance Date and ending on the date that is the later of three years 
from such Issuance Date or one year after the date on which the project financed or refinanced 
by the Issue is Placed in Service, payments of the Rebate Amount, costs, other than those already 
described, that do not exceed 5% of the Sale Proceeds and that are directly related to Capital 
Expenditures financed or deemed financed by the Issue, principal or interest on an issue paid 
from unexpected excess Sale Proceeds or Investment Proceeds, principal or interest on an issue 
paid from investment earnings on a reserve or replacement fund that are deposited in a Bona Fide 
Debt Service Fund, and expenditures for extraordinary, nonrecurring items that are not 
customarily payable from current revenues, such as casualty losses or extraordinary legal 
judgments in amounts in excess of reasonable insurance coverage), or 

(F) to reimburse any expenditures made prior to the Issuance Date that do not satisfy 
the requirements for a Reimbursement Allocation. 

No portion of the Issue is being issued solely for the purpose of investing Proceeds in Higher 
Yielding Investments. 

3.80 Minor Portion. The Minor Portion of $100,000.00 may be invested in Higher 
Yielding Investments. 

3.90 No Other Replacement Proceeds. That portion of the Issue that is to be used to 
finance or refinance Capital Expenditures has a weighted average maturity that does not exceed 
120% of the weighted average reasonably expected economic life of the property resulting from 
such Capital Expenditures. 
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3.100 Written Procedures to Monitor the Requirements of Section 148. The 
procedures set forth in Attachments C-1 (Arbitrage Compliance Checklist) and C-2 (Rebate 
Instructions) constitute the Issuer's written procedures to monitor compliance with the arbitrage 
Yield restriction and rebate requirements of Section 148. 

IV. REBATE MATTERS 

4.10 Issuer Obligation Regarding Rebate. Consistent with its covenants contained 
in the Resolution, the Issuer will calculate and make, or cause to be calculated and made, 
payments of the Rebate Amount in the amounts and at the times and in the manner provided in 
Section 148(f) and the Instructions with respect to Gross Proceeds to the extent not exempted 
under Section 148(f)(4) and the Instructions. 

4.20 No Avoidance of Rebate Amount. No amounts that are required to be paid to 
the United States will be used to make any payment to a party other than the United States 
through a transaction or a series of transactions that reduces the amount earned on any 
Investment Property or that results in a smaller profit or a larger loss on any Investment Property 
than would have resulted in an arm's-length transaction in which the Yield on the Issue was not 
relevant to either party to the transaction. 

4.30 Exceptions. Notwithstanding the foregoing, the computations and payments of 
amounts to the United States referred to in IV. need not be made to the extent that such failure 
will not adversely affect the exclusion from gross income for federal income tax purposes of 
interest on the Issue, based on an Opinion of Bond Counsel. 

V. OTHER TAX MATTERS 

5.10 Refunded Bonds Proceeds and Replacement Proceeds. All of the Proceeds 
and Replacement Proceeds of the Current Refunded Bonds properly allocable thereto have been 
expended for the governmental purposes thereof, except as described in this 5.10. 

5.20 Pooled Financing. No bond of the Issue will be a pooled financing bond (within 
the meaning of Section 149(f)). 

5.30 Issue Is Exempt Facility Airport Bonds. 

(A) Qualifying Airport Use of Proceeds. Not less than 95% of the Proceeds of the 
Issue will be used to provide Airport Facilities. 

(B) Prohibited Uses. None of the Proceeds of the Issue will be used to provide any 
airplane, skybox or other private luxury box, or health club facility, any facility primarily used 
for gambling or any store the principal business of which is the sale of alcoholic beverages for 
consumption off premises. 

(C) Limitation on Land. Less than 25% of the Net Proceeds of the Issue, if any, will 
be used, directly or indirectly to acquire land or any interest therein other than land acquired for 
noise abatement or wetland preservation or future use as an "airport", within the meaning of 
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Section 142, and as to which land there is no other significant use, and no portion of such land is 
or will be used for farming purposes within the meaning of Section 147(c)(l). 

(D) Limitation on Existing Property. No portion of the Net Proceeds of the Issue will 
be used to acquire existing property or any interest therein unless such acquisition meets the 
rehabilitation requirements of Section 147(d). 

(E) Applicable Elected Representative Approval. In accordance with the 
requirements of Section 147(f), the issuance of the Issue was approved on March 23, 2015, by 
the Mayor of the City of Columbus, Ohio, who is the "applicable elected representative," after a 
public hearing held on March 17, 2015 following reasonable public notice thereof pubbshed in 
The Daily Reporter on March 2, 2015, all as set forth in the transcript of proceedings for the 
Issue. 

(F) Issuance Costs of the Issue. The aggregate Issuance Costs of the Issue ($0.00) 
financed by the Issue will not exceed $800,000.00, which is 2% of the Proceeds of the Issue. 

(G) Maturity of Issue. As set forth in Attachment D, the assets comprising the 
portion of the Project refinanced with the Proceeds of the Issue, which are the only assets 
refinanced by the Issue, have a weighted average reasonably expected economic life of at least 
24.13 years as of the Issuance Date, determined pursuant to Section 147(b). Such reasonably 
expected economic life is based on the reasonable expectations of the Issuer, taking into account 
the particular assets, the circumstances of use and other factors that impact the economic life of 
the assets. The weighted average maturity of the Issue (8.1614 years) does not exceed 120% of 
the weighted average of the reasonably expected economic life of the assets comprising the 
Project (24.13 years) refinanced by the Issue. 

5.40 Disposition of Property. The Issuer does not intend to sell or otherwise dispose 
of the Project or any portion thereof during the term of the Issue except for dispositions of 
property in the normal course at the end of such property's useful life to the Issuer. With respect 
to tangible personal property, if any, that is part of the Project refinanced by the Issue, the Issuer 
reasonably expects that: 

(A) Dispositions of such tangible personal property, if any, will be in the ordinary 
course of an established governmental program; 

(B) The weighted average maturity of the bonds of the Issue financing or refinancing 
such property (treating the bonds of the Issue properly allocable to such personal property, as a 
separate issue for this purpose) will not be greater than 120% of the reasonably expected actual 
use of such property for governmental purposes; 

(C) The fair market value of such property on the date of disposition will not be 
greater than 25% of its cost; 

(D) The property will no longer be suitable for its governmental purposes on the date 
of disposition; and 
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(E) The amounts received from any disposition of such property are required to, and 
will, be deposited in the Issuer's Revenue Fund and commingled with substantial tax or other 
governmental revenues and will be spent on governmental programs within 6 months from the 
date of such deposit and commingling. 

5 .50 Qualified Guarantee. There is no Qualified Guarantee of the Issue. 

5.60 Issue Not Federally Guaranteed. The Issue is not Federally Guaranteed. 

5.70 Not Hedge Bonds. It was reasonably expected on the Issuance Date of the 
Current Refunded Bonds that not less than 85% of the Spendable Proceeds of the Current 
Refunded Bonds would be used, and such amounts were used, to carry out the governmental 
purposes of the Current Refunded Bonds within three years from the Issuance Date thereof. Not 
more than 50%, if any, of the Proceeds of the Current Refunded Bonds were invested in 
Nonpurpose Investments having a substantially guaranteed Yield for four years or more, 
including but not limited to any investment contract or fixed Yield investment having a maturity 
of four years or more. The reasonable expectations stated above were not and are not based on 
and do not take into account (A) any expectations or assumptions as to the occurrence of changes 
in market interest rates or changes of federal tax law or regulations or rulings thereunder or 
(B) any prepayments of items other than items that are customarily prepaid 

5.80 Internal Revenue Service Information Return. Within the time and on the 
form prescribed by the Internal Revenue Service under Section 149(e), the Issuer will file with 
the Internal Revenue Service an Information Return setting forth the required information 
relating to the Issue. The information reported on that Information Return will be true, correct 
and complete to the best of the knowledge and belief of the undersigned. 

5.90 Written Procedures to Remediate Nonqualified Bonds. The Issuer 
acknowledges and establishes the Use of Proceeds Checklist and Remedial Action Instructions 
set forth in Attachment C-3 as its written procedures to ensure that all "nonqualified bonds" (as 
defined therein) are remediated in accordance with Regulations §1.141-12. The Issuer will 
monitor the expenditure of Gross Proceeds and the use of facilities financed by the Issue, and 
will undertake, if necessary, any available measures under Regulations §1.141-12 to ensure 
compliance after the Issuance Date with the applicable covenants contained in Article V. 

5.100 Recordkeeping. The Issuer will maintain records to support the representations, 
certifications and expectations set forth in this Tax Compliance Certificate until the date three (3) 
years after the last bond of the Issue has been retired, and if any portion of the Issue is refunded 
by a Refunding Issue, the Issuer will maintain all records listed hereunder until the later of the 
date three (3) years after the last bond of the Issue has been retired or the date three (3) years 
after the last bond of the Refunding Issue has been retired. The records to be retained include, 
but are not limited to: 

(A) Basic records and documents relating to the Issue (including this Tax Compliance 
Certificate and all Opinions of Bond Counsel relating to the Issue). 

(B) Documentation evidencing the timing and allocation of expenditures of Proceeds 
of the Issue and of all issues refunded directly or indirectly by the Issue. 
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(C) Documentation evidencing the use of the Project by all persons, including Private 
Persons (e.g., copies of any management contracts, leases, etc.). 

(D) Documentation evidencing all sources of payment or security for the Issue. 

(E) Documentation pertaining to all investments of Proceeds (including the purchase 
and sale of securities, SLGs subscriptions, actual investment income received from the 
investment of Proceeds, Guaranteed Investment Contracts, and rebate calculations). 

(F) Records of all amounts paid to the United States pursuant to 4.10. 

(G) Any elections or revocations of elections under the Code relating to the Issue. 

5.110 Tax Covenant. The Issuer hereby agrees and covenants to do all things 
necessary to ensure that interest on the Issue shall be, and shall continue to be, excluded from the 
gross income of the holders thereof for federal income tax purposes. 

(balance of this page left blank intentionally) 
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5.120 Responsibility of Officer. The officer signing this Certificate 1s one of the 
officers of the Issuer responsible for issuing the Issue. 

In making the representations in this Certificate, the Issuer relies ip part on the 
representations of the Pm-chaser set forth in Attachment B. To the best of the knowledge, 
information and belief of the undersigned, all expectations stated in this Certificate and in such 
Attachment are the expectations of the Issuer and are reasonable, all facts stated are true and 
there are no other existing facts, estimates, or circumstances that would or could materially 
change the statements made in this Certificate or in such Attachment. The certifications and 
representations made in this Certificate and in such Attachment are intended to be relied upon as 
certifications described in Regulations § 1.148-2(b) and may be relied upon by Bond Counsel in 
connection with the rendering of any opinion with respect to the Issue. The Issuer acknowledges 
that any change in the facts or expectations from those set forth in this Certificate or in such 
Attachments may result in different requirements or a change in status of the Issue or interest 
thereon under the Code, and that bond counsel should be contacted if such changes are to occur. 

The date of this Certificate is March 31, 2015. 

COLUMBUS REGIONAL AIRPORT 
AUTHORITY 
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ATTACHMENT A 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

DEFINITIONS FOR TAX COMPLIANCE CERTIFICATE 

The following terms, as used in Attachment A and in the Tax Compliance Certificate to 
which it is attached and in the other Attachments to the Tax Compliance Certificate, have the 
following meanings unless therein otherwise defined or unless a different meaning is indicated 
by the context in which the term is used. Capitalized terms used within these definitions that are 
not defined in Attachment A have the meanings ascribed to them in the Tax Compliance 
Certificate to which this Attachment A is attached. The word "Issue," in lower case, refers either 
to the Issue or to another issue of obligations or portion thereof treated as a separate issue for the 
applicable purposes of Section 148, as the context requires. The word "obligation" or 
"obligations," in lower case, includes any obligation, whether in the form of bonds, notes, 
certificates, or any other obligation that is a "bond" within the meaning of Section 150(a)(l). All 
capitalized terms used in this Certificate include either the singular or the plural. All terms used 
in this Attachment A or in the Tax Compliance Certificate to which this Attachment A is 
attached, including terms specifically defined, shall be interpreted in a manner consistent with 
Sections 103 and 141 150 and the applicable Regulations thereunder except as otherwise 
specified. All references to Section, unless otherwise noted, refer to the Code. 

"Advance Refunding Issue" means any Refunding Issue that is not a Current Refunding 
Issue. 

"Advance Refunding Portion" means that portion of a Multipurpose Issue that 
constitutes a separate governmental purpose and that would be treated as an Advance Refunding 
Issue if it had been issued as a separate issue. 

"Available Construction Proceeds" means an amount equal to (a) the sum of (i) the 
Issue Price of an issue, (ii) Investment Proceeds on that Issue Price, (iii) earnings on any 
reasonably required reserve or replacement fund allocable to the issue not funded from the Issue 
Price, and (iv) Investment Proceeds and earnings on (ii) and (iii), (b) reduced by the portions, if 
any, of the Issue Price of the issue (i) attributable to Pre-Issuance Accrued Interest and earnings 
thereon, (ii) allocable to the underwriter's discount, (iii) used to pay other Issuance Costs of the 
issue, and (iv) deposited in a reasonably required reserve or replacement fund allocable to the 
issue. "Available Construction Proceeds" does not include Investment Proceeds or earnings on a 
reasonably required reserve or replacement fund allocable to the issue for any period after the 
earlier of (a) the close of the 2-year period that begins on the Issuance Date or (b) the date the 
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construction of the project financed by the issue is substantially completed; provided, however, 
that such Investment Proceeds or earnings shall be excluded from "Available Construction 
Proceeds" if the Issuer has timely elected such exclusion. If an issue .is a Multipurpose Issue that 
includes a New Money Portion that is a Construction Issue, th.is definition shall be applied by 
substituting "New Money Portion" for "issue" each place the latter term appears. If an issue or 
the New Money Portion of a Multipurpose Issue, as applicable, is not a Construction Issue, and 
the Issuer makes the bifurcation election under Regulations §l.148-7(j)(l) and 
Section 148(t)(4)(C)(v) to treat the issue or the New Money Portion as two separate issues 
consisting of the Construction Portion and the Nonconstruction Portion, th.is definition shall be 
applied by substituting "Construction Portion" for "issue" each place the latter term appears. 

"Available Project Proceeds" means "available project proceeds" as defined in 
Section 54A(e)(4), being (A) the excess of (i) Sale Proceeds, over (ii) Issuance Costs paid with 
Proceeds (to the extent that such Issuance Costs do not exceed 2% of Sale Proceeds), plus (B) 
Proceeds actually or constructively received from any investment of such excess. 

"Bifurcated Issue" means a New Money Issue or the New Money Portion of a 
Multipurpose Issue that t~e Issuer, pursuant to Section 148(t)(4)(C)(v) and 
Regulations § 1.148-7 (j), has elected in its Tax Compliance Certificate to bifurcate into a 
Construction Portion, which finances 100% of the Construction Expenditures, and a 
Nonconstruction Portion. 

"Bona Fide Debt Service Fund" means a fund, including a portion of or an account in 
that fund ( or in the case of a fund established for two or more issues, the portion of that fund 
properly allocable to an issue), or a combination of such funds, accounts or portions that is used 
primarily to achieve a proper matching of revenues with Debt Service on an issue within each 
Bond Year and that is depleted at least once each year except for a reasonable carryover amount 
not to exceed the greater of the earnings thereon for the immediately preceding Bond Year or one 
twelfth of the annual Debt Service on the issue for the immediately preceding Bond Year. 

"Bond Counsel's Opinion" or "Opinion of Bond Counsel" means an opinion or 
opinions of a nationally recognized bond counsel firm whose opinion is given with respect to the 
Issue when issued, or its successors or other nationally recognized bond counsel appointed by the 
Issuer. 

"Bond Year" means the annual period relevant to the application of Section 148(t) to an 
issue, except that the first and last Bond Years may be less than 12 months long. The last day of 
a Bond Year shall be the close of business on the day preceding the anniversary of the Issuance 
Date of an issue unless the Issuer selects another date on which to end a Bond Year in the 
manner permitted by the Code. 

"Build America Bond" means any obligation described in Section 54AA(d)(l), 
including, where applicable, any Recovery Zone Economic Development Bond. 
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"Capital Expenditures" means costs of a type that are properly chargeable to a capital 
account ( or would be so chargeable with a proper election) under general federal income tax 
principles, including capitalized interest computed taking into account the Placed in Service date. 

"Code" means the Internal Revenue Code of 1986, the Regulations (whether temporary 
or final) under that Code or the statutory predecessor of that Code, and any amendments of, or 
successor provisions to, the foregoing and any official rulings, announcements, notices, 
procedures and judicial determinations regarding any of the foregoing, all as and to the extent 
applicable. Unless otherwise indicated, reference to a Section includes any applicable successor 
section or provision and such applicable Regulations, rulings, announcements, notices, 
procedures and determinations pertinent to that Section. 

"Commingled Fund" means any fund or account of the Issuer that contains both Gross 
Proceeds of an issue and amounts in excess of $25,000 that are not Gross Proceeds of the issue if 
the amounts in the fund or account are invested and accounted for collectively, without regard to 
the source of funds deposited in the fund or account. 

"Commingled Investment Proceeds" means Investment Proceeds of an issue ( other than 
Investment Proceeds held in a Refunding Escrow) that are deposited in a Commingled Fund with 
substantial tax or other revenues from governmental operations of the Issuer and that are 
reasonably expected to be spent for governmental purposes within six months from the date of 
deposit in the Commingled Fund, using any reasonable accounting assumptions. 

"Computation Date" means each date on which the Rebate Amount for an issue is 
required to be computed under Regulations §l.148-3(e). In the case of a Fixed Yield Issue, the 
first Computation Date shall not be later than five years after the Issuance Date of the issue. 
Subsequent Computation Dates shall be not later than five years after the immediately preceding 
Computation Date for which an installment payment of the Rebate Amount was paid. In the case 
of a Variable Yield Issue, the first Computation Date shall be the last day of any Bond Year 
irrevocably selected by the Issuer ending on or before the fifth anniversary of the Issuance Date 
of such issue and subsequent Computation Dates shall be the last day of each Bond Year 
thereafter or each fifth Bond Year thereafter, whichever is irrevocably selected by the Issuer after 
the first date on which any portion of the Rebate Amount is required to be paid to the United 
States. The final Computation Date is the date an issue is retired. 

"Computational Base" means the amount of Gross Proceeds the Issuer or Conduit 
Borrower reasonably expects, as of the date a Guaranteed Investment Contract is required, to be 
deposited in that Guaranteed Investment Contract over its term. 

"Conduit Borrower" means the obliger on a purpose investment. 

"Conduit Financing Issue" means an issue the Proceeds of which are reasonably 
expected to be used to finance one or more Conduit Loans. 

"Conduit Loan" means a purpose investment acquired by the Issuer with Proceeds of a 
Conduit Financing Issue, thereby effecting a loan to the Conduit Borrower. 
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"Construction Expenditures" means Capital Expenditures allocable to the cost of real 
property (including the construction or making of improvements to real property, but excluding 
acquisitions of interests in land or other existing real property) or constructed personal property 
within the meaning of Regulations §l.148-7(g). 

"Construction Issue" means an issue at least 75% of the Available Construction 
Proceeds of which are to be used for Construction Expenditures with respect to property that is, 
or upon completion will be, owned by a Governmental Unit or a 501(c)(3) Organization. If an 
issue is a Multipurpose Issue that includes a New Money Portion, this definition shall be applied 
by substituting "New Money Portion" for "Construction Issue" each place the latter term 
appears. If an election under Section 148(f)(4)(C)(v) and Regulations §1.148-7U) is made to 
bifurcate an issue or the New Money Portion of a Multipurpose Issue, this definition shall be 
applied by substituting "Construction Portion" for "Construction Issue" each place the latter term 
appears. 

"Construction Portion" means that portion of an issue or the New Money Portion of a 
Multipurpose Issue at least 75% of the Available Construction Proceeds of which are to be used 
for Construction Expenditures with respect to property that is, or upon completion will be, 
owned by a Governmental Unit or a 501(c)(3) Organization and that finances 100% of the 
Construction Expenditures. 

"Controlled Group" means a group of entities controlled directly or indirectly by the 
same entity or group of entities within the meaning of Regulations§ 1.150-l(e). 

"Current Refunding Issue" means a Refunding Issue that is issued not more than 90 
days before the last expenditure of any Proceeds of the Refunding Issue for the payment of Debt 
Service on the Refunded Bonds. 

"Current Refunding Portion" means that portion of a Multipurpose Issue that 
constitutes a separate governmental purpose and that would be treated as a Current Refunding 
Issue if it had been issued as a separate issue. 

"Debt Service" means principal of and interest and any redemption premium on an issue. 

"Excess Gross Proceeds" means all Gross Proceeds of an Advance Refunding Issue that 
exceed an amount equal to 1 % of the Sale Proceeds of such Advance Refunding Issue, other than 
Gross Proceeds allocable to: (a) payment of Debt Service on the Refunded Bonds; (b) payment 
of Pre-Issuance Accrued Interest on the Advance Refunding Issue and interest on the Advance 
Refunding Issue that accrues for a period up to the completion date of any capital project 
financed by the Prior Issue, plus one year; (c) a reasonably required reserve or replacement fund 
for the Advance Refunding Issue or Investment Proceeds of such fund; (d) payment of Issuance 
Costs of the Advance Refunding Issue; (e) payment of administrative costs allocable to repaying 
the Refunded Bonds, carrying and repaying the Advance Refunding Issue, or investments of the 
Advance Refunding Issue; (f) Transferred Proceeds allocable to expenditures for the 
governmental purpose of the Prior Issue (treating for this purpose all unspent Proceeds of the 
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Prior Issue properly allocable to the Refunded Bonds as of the Issuance Date of the Advance 
Refunding Issue as Transferred Proceeds); (g) interest on purpose investments; (h) Replacement 
Proceeds in a sinking fund for the Advance Refunding Issue; and (i) fees for a Qualified 
Guarantee for the Advance Refunding Issue or the Prior Issue. If an Issue is a Multipurpose 
Issue that includes an Advance Refunding Portion, this definition shall be applied by substituting 
"Advance Refunding Portion" for "Advance Refunding Issue" each place the latter term appears. 

"Federally Guaranteed" means that (a) the payment of Debt Service on an issue, or the 
payment of principal or interest with respect to any loans made from the Proceeds of the issue, is 
directly or indirectly guaranteed in whole or in part by the United States or by an agency or 
instrumentality of the United States, within the meaning of Section 149(b), or (b) more than 5% 
of the Proceeds of an issue will be invested directly or indirectly in federally insured deposits or 
accounts. The preceding sentenGe does not apply to (a) Proceeds invested during an initial 
Temporary Period until such Proceeds are needed to pay costs of the project, (b) investments of a 
Bona Fide Debt Service Fund, (c) direct purchases from the United States of obligations issued 
by the United States Treasury, or (d) other investments permitted by Section 149(b) or 
Regulations §1.149(b)-l(b). 

"501(c)(3) Organization" means an organization described in Section 501(c)(3) and 
exempt from tax under Section 501(a). 

"Fixed Yield Issue" means an issue of obligations the Yield on which is fixed and 
determinable on the Issuance Date. 

"Future Value" means the value of a Payment or Receipt at the end of a period 
determined using the economic accrual method as the value of that Payment or Receipt when it is 
paid or received (or treated as paid or received), plus interest assumed to be earned and 
compounded over the period at a rate equal to the Yield on the applicable issue, using the same 
compounding interval and financial conventions that were used to compute that Yield. 

"Governmental Unit" means a state, territory or possession of the United States, the 
District of Columbia, or any political subdivision thereof referred to as a "State or local 
governmental unit" in Regulations §1.103-l(a). "Governmental Unit" does not include the 
United States or any agency or instrumentality of the United States. 

"Gross Proceeds" means Proceeds and Replacement Proceeds of an issue. 

"Guaranteed Investment Contract" means any Nonpurpose Investment that has 
specifically negotiated withdrawal or retirement provisions and a specifically negotiated interest 
rate and any agreement to supply investments on two or more future dates (e.g., a forward supply 
contract). 

"Hedge" means a contract entered into by the Issuer or the Conduit Borrower primarily 
to modify the Issuer's or the Conduit Borrower's risk of interest rate changes with respect to an 
obligation (e.g., an interest rate swap, an interest rate cap, a futures contract, a forward contract 
or an option). 

A-5 



"Higher Yielding Investments" means any Investment Property that produces a Yield 
that (a) in the case of Investment Property allocable to Replacement Proceeds of an issue and 
Investment Property in a Refunding Escrow, is more than one thousandth of one percentage 
point (.00001) higher than the Yield on the applicable issue, and (b) for all other purposes is 
more than one eighth of one percentage point (.00125) higher than the Yield on the issue. 

"Investment Proceeds" means any amounts actually or constructively received from 
investing Proceeds of an issue in Investment Property. 

"Investment Property" means investment property within the meaning of 
Sections 148(b)(2) and 148(b)(3), including any security (within the meaning of 
Section 165(g)(2)(A) or (B)), any obligation, any annuity contract and any other investment type 
property (including certain residential rental property for family units as described in 
Section 148(b)(2)(E) in the case of any bond other than a Private Activity Bond). Investment 
Property includes a Tax-Exempt Obligation that is a "specified private activity bond" as defined 
in Section 57(a)(5)(C), but does not include other Tax-Exempt Obligations. 

"Issuance Costs" means costs to the extent incurred in connection with, and allocable to, 
the issuance of an issue, and includes underwriter's compensation withheld from the Issue Price, 
counsel fees, financial advisory fees, rating agency fees, trustee fees, paying agent fees, bond 
registrar, certification and authentication fees, accounting fees, printing costs for bonds and 
offering documents, public approval process costs, engineering and feasibility study costs, 
guarantee fees other than for a Qualified Guarantee and similar costs, but does not include fees 
charged by the Issuer. 

"Issuance Date" means the date of physical delivery of an issue by the Issuer in 
exchange for the purchase price of the issue. 

"Issue Price" means in the circumstances applicable to an issue: 

(1) Public Offering. In the case of obligations actually offered to the general 
public in a bona fide public offering at the initial offering price for each maturity set forth 
in the certificate of the underwriter or placement agent attached to the Tax Compliance 
Certificate of the Issuer, the aggregate of the initial offering price for each maturity 
(including any Pre-Issuance Accrued Interest and taking into account any original issue 
premium and original issue discount), which price is not more than the fair market value 
thereof as of the Sale Date, and at which initial offering price not less than 10% of the 
principal amount of each maturity, as of the Sale Date, was sold or reasonably expected 
to be sold (other than to bond houses, brokers or other intermediaries). In the case of 
publicly offered obligations that are not described in the preceding sentence, Issue Price 
means the aggregate of the initial offering price to the public of each maturity set forth in 
the certificate of the underwriter or placement agent attached to the Tax Compliance 
Certificate of the Issuer, at which initial offering price not less than 10% of the principal 
amount of each maturity was sold to the public. Notwithstanding the foregoing, in no 
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event shall the Issue Price of an issue exceed the fair market value of the issue as of the 
Sale Date thereof. 

(2) Private Placement. In the case of obligations sold by private placement, 
the aggregate of the prices (including any Pre-Issuance Accrued Interest and original 
issue premium, but excluding any original issue discount) paid to the Issuer by the first 
purchaser(s) (other than bond houses, brokers or other intermediaries). Notwithstanding 
the foregoing, in no event shall the Issue Price of an issue exceed the fair market value of 
the issue as of the Sale Date thereof. 

"Minor Portion" means an amount equal to the lesser of $100,000 or 5% of the Sale 
Proceeds of an issue. 

"Multipurpose Issue" means an issue the bonds of which are allocable to two or more 
separate governmental purposes within the meaning of Regulations § 1.148-9(h). 

"Net Proceeds" means the Sale Proceeds of an issue less the portion thereof, if any, 
deposited in a reasonably required reserve or replacement fund for the issue. 

"Net Sale Proceeds" means the Sale Proceeds of an issue less (a) the portion thereof, if 
any, deposited in a reasonably required reserve or replacement fund for the issue and (b) the 
portion invested as a part of a Minor Portion for the issue. 

"New Money Issue" means an issue that is not a Refunding Issue. 

"New Money Portion" means that portion of a Multipurpose Issue other than the 
Refunding Portion. 

"Nonconstruction Portion" means that portion of a New Money Issue or of the New 
Money Portion other than the Construction Portion. 

"Nonpurpose Investments" means any Investment Property that is acquired with Gross 
Proceeds as an investment and not in carrying out any governmental purpose of an issue. 
"Nonpurpose Investments" does not include any investment that is not regarded as "investment 
property" or a "nonpurpose investment" for the particular purposes of Section 148 (such as 
certain investments in U.S. Treasury obligations in the State and Local Government Series and 
certain temporary investments), but does include any other investment that is a "nonpurpose 
investment" within the applicable meaning of Section 148. 

"Payment" means payments actually or constructively made to acquire Nonpurpose 
Investments, as specified in Regulations §l.148-3(d)(l)(i) through (v). 

"Placed in Service" means the date on which, based on all the facts and circumstances, a 
facility has reached a degree of completion that would permit its operation at substantially its 
design level and the facility is, in fact, in operation at such level. 
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"Pre-Issuance Accrued Interest" means interest on an obligation that accrued for a 
period not greater than one year before its Issuance Date and that will be paid within one year 
after such Issuance Date. 

"Preliminary Expenditures" means any Capital Expenditures that are ''preliminary 
expenditures" within the meaning of Regulations § 1.150-2(t)(2), i.e., architectural, engineering, 
surveying, soil testing, reimbursement bond issuance, and similar costs that are incurred prior to 
commencement of acquisition, construction, or rehabilitation of a project other than land 
acquisition, site preparation, and similar costs incident to commencement of construction. The 
aggregate amount of Preliminary Expenditures may not exceed 20% of the aggregate Issue Price 
of the issue or issues that financed or are reasonably expected to finance the project for which 
such Preliminary Expenditures are or were incurred. , 

"Prior Issue" means an issue of obligations all or a portion of the Debt Service on which 
is paid or provided for with Proceeds of a Refunding Issue. The Prior Issue may be a Refunding 
Issue. 

"Private Activity Bond" means (a) obligations of an issue more than 10% of the 
Proceeds of which, directly or indirectly, are or are to be used for a Private Business Use and 
more than 10% of the Debt Service on which, directly or indirectly, is or is to be paid from or 
secured by payments with respect to property, or secured by property, used for a Private 
Business Use, or (b) obligations of an issue, the Proceeds of which are or are to be used to make 
or finance loans to any Private Person that, in the aggregate, exceed the lesser of 5% of such 
Proceeds or $5,000,000. In the event of Unrelated or Disproportionate Use, the tests in (a) shall 
be applied by substituting 5% for 10% each place the latter term is used. 

"Private Business Use" means use (directly or indirectly) in a trade or business carried 
on by any Private Person other than use as a member of, and on the same basis as, the general 
public. Any activity carried on by a Private Person (other than a natural person) shall be treated 
as a trade or business. In the case of a Qualified 501(c)(3) Bond, Private Business Use excludes 
use by a 50l(c)(3) Organization that is not an unrelated trade or business activity by such 
501(c)(3) Organization within the meaning of Section 513(a). 

"Private Person" means any natural person or any artificial person, including a 
corporation, partnership, trust or other entity, other than a Governmental Unit. "Private Person" 
includes the United States and any agency or instrumentality of the United States. 

"Private Security or Payments" means (i) any interest in property used or to be used for 
a Private Business Use, or in payments in respect of such property, that directly or indirectly 
secures any payment of principal of, or interest on, an issue, or (ii) payments (whether or not to 
the Issuer) in respect of property, or borrowed money, used or to be used for a Private Business 
Use from which payments of principal of, or interest on, an issue are directly or indirectly 
derived, all as determined and measured in accordance with Treasury Regulations 
Section 1.141-4. 

A-8 



"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of 
an issue. "Proceeds" does not include Replacement Proceeds. 

"Qualified Administrative Costs" means the reasonable, direct administrative costs, 
other than carrying costs, of purchasing or selling Nonpurpose Investments such as separately 
stated brokerage or selling commissions. Qualified Administrative Costs do not include legal 
and accounting fees, recordkeeping, custody and similar costs, general overhead costs and 
similar indirect costs of the Issuer such as employee salaries and office expenses and costs 
associated with computing the Rebate Amount. In general, Qualified Administrative Costs are 
not reasonable unless they are comparable to administrative costs that would be charged for the 
same investment or a reasonably comparable investment if acquired with a source of funds other 
than Gross Proceeds of Tax-Exempt Obligations. 

"Qualified 501(c)(3) Bonds" means an issue of obligations that satisfies the 
requirements of Section 145(a). 

"Qualified Guarantee" means any guarantee of an obligation that constitutes a 
"qualified guarantee" within the meaning of Regulations § l .148-4(t). 

"Qualified Hedge" means a Hedge that is a "qualified hedge" within the meaning of 
Regulations § l.148-4(h)(2). 

"Reasonable Retainage" means an amount, with respect to an issue, not to exceed 5% of 
the Net Sale Proceeds of the issue, that is retained for reasonable business purposes relating to 
the property financed with Proceeds of the issue. For example, Reasonable Retainage may 
include a retention to ensure or promote compliance with a construction contract in 
circumstances in which the retained amount is not yet payable, or in which the Issuer reasonably 
determines that a dispute exists regarding completion or payment. 

"Rebate Amount" means the excess of the future value, as of any date, of all receipts on 
Nonpurpose Investments acquired with Gross Proceeds of an issue over the future value, as of 
that date, of all payments on those Nonpurpose Investments, computed in accordance with 
Section 148(t) and Regulations § 1.148-3. 

"Rebate Analyst" means an independent individual, firm or entity experienced in the 
computation of the Rebate Amount pursuant to Section 148(f). 

"Receipt" means amounts actually or constructively received from Nonpurpose 
Investments as specified in Regulations §1.148-3(d)(2)(i) through (iii). 

"Recovery Zone Economic Development Bond" means any Build America Bond 
described in Section 1400U-2(b)(l). 

"Refunded Bonds" means obligations of a Prior Issue the Debt Service on which is or is 
to be paid from Proceeds of a Refunding Issue. 
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"Refunding Bonds" means obligations of a Refunding Issue. 

"Refunding Escrow" means one or more funds established as part of a single 
transaction, or a series of related transactions, containing Proceeds of a Refunding Issue and any 
other amounts to be used to pay Debt Service on Refunded Bonds of one or more issues. 

"Refunding Issue" means an issue the Proceeds of which are or are to be used to pay 
Debt Service on Refunded Bonds and includes Issuance Costs, Pre-Issuance Accrued Interest or 
permitted capitalized interest, a reasonably required reserve or replacement fund and similar 
costs of the Refunding Issue. 

"Refunding Portion" means that portion of a Multipurpose Issue the Proceeds of which 
are, or are to be, used to pay Debt Service on Refunded Bonds and includes Issuance Costs, 
Pre-Issuance Accrued Interest or permitted capitalized interest, a reasonably required reserve or 
replacement fund and similar costs properly allocable to the Refunding Portion. 

"Regulations" or "Reg." means Treasury Regulations. 

"Reimbursement Allocation" means an allocation of the Proceeds of an issue for the 
reimbursement of Capital Expenditures paid prior to the Issuance Date of such issue that: (a) is 
evidenced on the books or records of the Issuer maintained with respect to the issue, (b) 
identifies either actual prior Capital Expenditures or the fund or account from which the prior 
Capital Expenditures were paid, ( c) evidences the Issuer's use of Proceeds of the issue to 
reimburse a Capital Expenditure for a governmental purpose that was originally paid from a 
source other than the Proceeds of the issue and ( d) satisfies the following requirements: except 
for Preliminary Expenditures, (i) the Issuer adopted an official intent for the Capital Expenditure 
that satisfies Regulations §l.150-2(e) prior to, or within 60 days after, payment of the Capital 
Expenditure, and (ii) the allocation in reimbursement of that Capital Expenditure occurs or will 
occur within 18 months after the later of the date the Capital Expenditure was paid or the date the 
project resulting from such Capital Expenditure was Placed in Service or abandoned, but in no 
event more than three years after the Capital Expenditure was paid. 

"Related Party" means, in reference to a Governmental Unit or 501(c)(3) Organization, 
any member of the same Controlled Group and, in reference to any person that is not a 
Governmental Unit or 501(c)(3) Organization, a "related person" as defined in Section 144(a)(3). 

"Replacement Proceeds" means, with respect to an issue, amounts (including any 
investment income, but excluding any Proceeds of any issue) replaced by Proceeds of that issue 
within the meaning of Section 148(a)(2). "Replacement Proceeds" includes amounts, other than 
Proceeds, held in a sinking fund, pledged fund or reserve or replacement fund for an issue. 

"Sale Date" means, with respect to an issue, the first date on which there is a binding 
contract in writing with the Issuer for the sale and purchase of an issue ( or of respective 
obligations of the issue if sold by the Issuer on different dates) on specific terms that are not later 
modified or adjusted in any material respect. 
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"Sale Proceeds" means that portion of the Issue Price actually or constructively received 
by the Issuer upon the sale or other disposition of an issue, including any underwriter's 
compensation withheld from the Issue Price, but excluding Pre-Issuance Accrued Interest. 

"Spendable Proceeds" means the Net Sale Proceeds of an issue. 

"Tax-Exempt Obligation" means any obligation or issue of obligations (including 
bonds, notes and lease obligations treated for federal income tax purposes as evidence of 
indebtedness) the interest on which is excluded from gross income for federal income tax 
purposes within the meaning of Section 150, and includes any obligation or any investment 
treated as a "tax-exempt bond" for the applicable purpose of Section 148. 

"Tax-Exempt Organization" means a Governmental Unit or a 501(c)(3) Organization. 

"Temporary Period" means the period of time, as set forth in the Tax Compliance 
Certificate, applicable to particular categories of Proceeds of an issue during which such 
category of Proceeds may be invested in Higher Yielding Investments without the issue being 
treated as arbitrage bonds under Section 148. 

"Transferred Proceeds" means that portion of the Proceeds of an issue (including any 
Transferred Proceeds of that issue) that remains unexpended at the time that any portion of the 
principal of the Refunded Bonds of that issue is discharged with the Proceeds of a Refunding 
Issue and that thereupon becomes Proceeds of the Refunding Issue as provided in 
Regulations § l .148-9(b ). ''Transferred Proceeds" does not include any Replacement Proceeds. 

"Unrelated or Disproportionate Use" means Private Business Use that is not related to 
or is disproportionate to use by a Governmental Unit within the meaning of Section 14l(b)(3) 
and Regulations § 1.141-9. 

"Variable Yield Issue" means any Issue that is not a Fixed Yield Issue. 

"Working Capital Expenditures" means any costs of a type that do not constitute 
Capital Expenditures, including current operating expenses. 

"Yield" has the meaning assigned to it for purposes of Section 148, and means that 
discount rate (stated as an annual percentage) that, when used in computing the present worth of 
all applicable unconditionally payable payments of Debt Service, all payments for a Qualified 
Guarantee, if any, and payments and receipts with respect to a Qualified Hedge, if any, as 
required by the Regulations, paid and to be paid with respect to an obligation (paid and to be 
paid during and attributable to the Yield Period in the case of a Variable Yield Issue), reduced by 
the credit, if any, allowed by Section 6431, produces an amount equal to (a) the Issue Price in the 
case of a Fixed Yield Issue or the present value of the Issue Price at the commencement of the 
applicable Yield Period in the case of a Variable Yield Issue, or (b) the purchase price for yield 
purposes in the case of Investment Property, all subject to the applicable methods of computation 
provided for under Section 148, including variations from the foregoing. The Yield on 
Investment Property in which Proceeds or Replacement Proceeds of an issue are invested is 
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computed on a basis consistent with the computation of Yield on that issue, including the same 
compounding interval of not more than one year selected by the Issuer. 

"Yield Period" means, in the case of the first Yield Period, the period that commences 
on the Issuance Date and ends at the close of business on the first Computation Date and, in the 
case of each succeeding Yield Period, the period that begins immediately after the end of the 
immediately preceding Yield Period and ends at the close of business on the next succeeding 
Computation Date. 

The terms "bond", "obligation", "reasonably required reserve or replacement fund", 
"reserve or replacement fund", "loan", "sinking fund", "purpose investment", "same plan of 
financing", "other replacement proceeds" and other terms relating to Code provisions used but 
not defined in this Certificate shall have the meanings given to them for purposes of Sections 103 
and 141 to 150 unless the context indicates another meaning. 

(End of Attachment A) 
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ATTACHMENTB 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding ReYenue Bonds, Series 2015 (AMT) 

Dated March 31, 2015 

PURCHASER'S CERTIFICATE 

Huntington Public Capital Corporation (the "Purchaser"), as purchaser of the obligations 
identified above (the "Issue"), issued by the Columbus Regional Airport Authority (the 
"Issuer"), based on its knowledge regarding the sale of the Issue, certifies as of this date as 
follows: 

(1) Issue Price - Section 148. The Purchaser is purchasing all of the Issue directly 
from the Issuer for investment and not for the purpose of resale to others at a price of 
$40,000,000.00, there being no accrued interest or original issue premium or discount (the "Issue 
Price"), which is equal to the fair market value thereof as of March 31, 2015, the Sale Date of 
the Issue, being the date upon which the Purchaser entered into a written, binding commitment 
with the Issuer to purchase the Issue. The Issue is not being reoffered to the public. The Issue 
Price was established by an arm's-length transaction between the Issuer and the Purchaser, and 
the Purchaser purchased the Issue upon its terms based solely on the credit of the Issuer. The 
Purchaser paid no other amounts for the Issue. 

(2) Purchaser's Discount. The Purchaser is not acting in the capacity of a broker, 
dealer, municipal securities underwriter or financial advisor in connection with its purchase of 
the Issue. The Purchaser's discount is $0.00, being the amount by which the aggregate Issue 
Price (as set forth in paragraph (I)) exceeds the price paid by the Purchaser to the Issuer for the 
Issue. 

(3) Safekeeping. The Bond and related documents shall, upon receipt by the 
Purchaser, be held in safekeeping and in trust for and on behalf of the Issuer and no disposition 
shall be made of them until payment for the Issue has been made on March 31, 2015 to the Issuer 
in the amount of $40,000,000. 

All capitalized tenns not defined in this Certificate have the meaning set forth in the 
Issuer's Tax Compliance Certificate or in Attachment A to it. 
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The signer is an officer of, and is duly authorized to execute and deliver this Certificate 
on behalf of, the Purchaser. The Purchaser understands that the certifications contained in this 
Certificate will be relied on by the Issuer in making certain of its representations in its Tax 
Compliance Certificate and in completing and filing the required Information Return for the 
Issue, and by Squire Patton Boggs (US) LLP, as bond counsel, in rendering certain of its legal 
opinions in connection with the issuance of the Issue. 

Dated: March 31, 2015 
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HUNTINGTON PUBLIC CAPITAL 
CORPORATION 

Title: Assistant Vice President 



ATTACHlVIENT C-1 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

Dated March 31, 2015 

ARBITRAGE COMPLIANCE CHECKLIST 
(Governmental Use Bonds) 

The Issuer certifies in the Tax Compliance Certificate ("Certificate") that it will comply 
with the arbitrage rebate requirements of Section 148(:f) of the Code. This checklist provides 
guidance for that compliance, and this checklist is intended to satisfy Section 7.2.3.4.4 of the 
Internal Revenue Manual. Tliis checklist shall also apply to all other outstanding and future 
issues of Tax-Exempt Obligations issued by the Issuer. Capitalized terms not defined in this 
checklist have the meanings given in the Certificate and in Attachment A to that Certificate. 

1. 1. Note the Yield of the Issue, as shown on the IRS Form 8038-G. 

1.2. Review the Certificate to determine the Temporary Periods for the Issue, during 
which periods various categories of Gross Proceeds may be invested in Higher 
Yielding Investments. 

1.3. Do not invest Gross Proceeds in Higher Yielding Investments following the end 
of the applicable Temporary Period identified in 1.2 unless Yield reduction 
payments may be made (see Certificate). 

1.4. Monitor expenditures of Proceeds, including Investment Proceeds, against 
Issuance Date expectations for satisfaction of 13-month (Working Capital 
financings), three-year (most Capital Expenditure financings) or five-year (long
term Capital Expenditure financings) Temporary Period from Yield restriction on 
investment of Proceeds and to avoid "hedge bond" status. 

1.5. Ensure that Proceeds are spent for Capital Expenditures or, if spent for Working 
Capital Expenditures, ensure either that the Proceeds-spent-last rule is satisfied or 
that an exception to this rule applies (see Certificate). 

1.6. Ensure that investments acquired with Gross Proceeds satisfy Internal Revenue 
Service ("IRS'') regulatory safe harbors for establishing fair market value (e.g., 
through the use of bidding procedures), and maintain records to demonstrate 
satisfaction of those safe harbors. 

1.7. Consult with Bond Counsel before engaging in credit enhancement or hedging 
transactions in respect of the Issue, and before creating separate funds that are 
reasonably expected to be used to pay Debt Service on the Issue. 

1.8. Maintain copies of all contracts and certificates relating to credit enhancement 
and hedging transactions relating to the Issue. 
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1.9. Even after all Proceeds of the Issue have been spent, ensure that the Bond Fund 
meets the requirements of a Bona Fide Debt Service Fund, i.e., a fund used 
primarily to achieve a proper matching of revenues with Debt Service that is 
depleted at least once each Bond Year, except for a reasonable carryover amount 
not to exceed the greater of: (i) the earnings on the fund for the immediately 
preceding Bond Year; or (ii) one-twelfth of the Debt Service on the Issue for the 
immediately preceding Bond Year. To the extent that the Bond Fund qualifies as 
a Bona Fide Debt Service Fund for a given Bond Year, the amounts held in that 
fund may be invested in Higher Yielding Investments. 

1.10. Ensure that amounts held in any reasonably required debt service reserve fund 
that are invested in Higher Yielding Investments do not exceed the least of: (i) 
10% of the stated principal amount of the Issue ( or 10% of the Sale Proceeds of 
the Issue if the Issue has original issue discount or original issue premium that 
exceeds 2% of the stated principal amount of the Issue plus, in the case of 
premium, reasonable underwriter's compensation); (ii) maximum annual Debt 
Service on the Issue; or (iii) 125% of average annual Debt Service on the Issue. 

1.11. Compliance with rebate requirement, if applicable -- see Article IV of the Tax 
Compliance Certificate and, if the small issuer exception to rebate is not satisfied, 
the Rebate Instructions (which will be attached as Attachment C-2 to the 
Certificate if the small issuer exception is not met) for possible exceptions from 
the rebate requirement. Subject to the possible exceptions, including those 
mentioned below, earnings on Proceeds, to the extent invested at a Yield in excess 
of the Bond Yield (i.e., positive arbitrage), generally must be rebated to the U.S. 
Treasury, even if a Temporary Period exception from Yield restriction allowed 
the earning of that positive arbitrage. 

1.11. 1. Ensure that rebate calculations will be timely performed and payment of 
Rebate Amounts, if any, will be timely made; such payments are 
generally due 60 days after the fifth anniversary of the Issuance Date, 
and then in succeeding installments every five years; the final rebate 
payment for the Issue is due 60 days after retirement of the last bond of 
the Issue. A rebate consultant generally should be hired. 

1.11.2. Review the rebate section of the Certificate to determine whether the 
"small issuer" rebate exception applies to the Issue. 

1.11.3. If the 6-month, 18-month, or 24-month spending exception from the 
rebate requirement (as described in the Rebate Instructions) may apply 
to the Issue, ensure that the spending of Proceeds is monitored prior to 
the semi-annual spending dates for the applicable exception. 

1. 11 .4. Timely make rebate and Yield reduction payments and file IRS Form 
8038-T. 

1.11.5. Even after all other Proceeds of the Iss·ue have been spent, ensure 
compliance with rebate requirements for any debt service reserve fund 
and any debt service fund that is not exempt from the rebate requirement 
(see the Rebate Instructions). 

1.11.6. See the Rebate Instructions for more detail regarding the rebate 
requirement. 
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1.12. The foregoing items in this checklist shall be monitored at least annually as long 
as there are unspent Gross Proceeds. 

1.13. Maintain records of investments and expenditures of Proceeds, rebate exception 
analyses, rebate calculations, Forms 8038-T, and rebate and Yield reduction 
payments, and any other records relevant to compliance with the arbitrage 
restrictions. 

1.14. The person(s) who hold the following title(s) shall be responsible for monitoring 
compliance with the arbitrage rebate requirements of Section 148 of the Code, as 
set forth in this checklist: Chief Financial Officer. 

1.15. The person(s) responsible for monitoring compliance with the arbitrage rebate 
requirements of Section 148 of the Code shall receive appropriate training 
regarding the Issuer's accounting systems and their application to the investment 
and expenditure of Gross Proceeds. This training shall occur when a new 
individual assumes the responsibilities described in this checklist. Training shall 
also be available to ensure current knowledge of the Issuer's existing accounting 
systems and exposure to any pertinent modifications that are subsequently 
implemented by the Issuer. 

1.16. The records required to be kept under this checklist shall be maintained in paper 
or electronic format until the date three (3) years after the last bond of the 
applicable issue of Tax-Exempt Obligations (the "Issue") has been retired; if any 
portion of such Issue is refunded by a Refunding Issue, such records shall be 
maintained until the later of the date three (3) years after the last bond of the Issue 
has been retired or the date three (3) years after the last bond of the Refunding 
Issue has been retired. 

(End of Attachment C-1) 
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ATTACHMENT C·2 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

INSTRUCTIONS FOR COMPLIANCE WITH REBATE 
REQUIREMENTS OF SECTION 148(1) OF THE CODE 

The Issuer1 covenanted in the operative documents (i.e., Ordinance/Resolution/frust 
Indenture/Tax Compliance Certificate to comply with the arbitrage rebate requirement of 
Section 148(f) of the Code. These Instructions provide guidance for that compliance, including 
the spending exceptions that free the Issue from all or part of the rebate requirements. 
Capitalized terms that are not defined in these Rebate Instructions are defined in Attachment A 
to the Tax Compliance Certificate. 

PART I: GENERAL 

SECTION 1.01. REBATE GENERALLY. 

The Rebate Amount with respect to the Issue must be paid (rebated) to the United States 
to prevent the bonds of the Issue from being arbitrage bonds, the interest on which is subject to 
federal income tax. In general, the Rebate Amount is the amount by which the actual earnings 
on Nonpurpose Investments purchased (or deemed to have been purchased) with Gross Proceeds 
of the Issue exceed the amount of earnings that would have been received if those Nonpurpose 
Investments had a Yield equal to the Yield on the Issue.2 Stated differently, the Rebate Amount 
for the Issue as of any date is the excess of the Future Value, as of that date, of all Receipts on 
Nonpurpose Investments over the Future Value, as of that date, of all Payments on Nonpurpose 
Investments, computed using the Yield on the Issue as the Future Value rate.3 

2 

For purposes of these Instructions, the term "Issuer" includes the borrower in a conduit financing issue. 

Amounts earned on the Bona Fide Debt Service Fund for the Issue are not taken into account in determining 
the Rebate Amount: (1) for any Bond Year in which the gross earnings on such Fund for such Year are less 
than $100,000; (2) if the average annual Debt Service on the Issue does not exceed $2,500,000; or (3) if none 
of the obligations of the Issue are Private Activity Bonds, the rates of interest on the Issue do not vary and the 
average maturity of the Issue is at least five years. 

The scope of these Instructions does not permit a detailed description of the computation of the Rebate 
Amount with respect to the Issue. If you need assistance in computing the Rebate Amount on the Issue or 
want Squire Patton Boggs (US) LLP to do the computations, please feel free to contact the Squire Patton 
Boggs (US) LLP attorney with whom you normally consult to discuss engaging the Firm to provide such 
assistance. 
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If the Issue is a Fixed Yield Issue, the Yield on the Issue generally is the Yield to 
maturity, talcing into account mandatory redemptions prior to maturity. If the Issue is a Variable 
Yield Issue, the Yield on the Issue is computed separately for each Yield Period selected by the 
Issuer. 

PART II: EXCEPTIONS TO REBA TE 

SECTION 2.01. SPENDING EXCEPTIONS. 

The rebate requirements with respect to the Issue are deemed to have been satisfied if any 
one of three spending exceptions (the 6-Month, the 18-Month, or the 2-Year Spending 
Exception, collectively, the "Spending Exceptions") is satisfied. The Spending Exceptions are 
each independent exceptions. The Issue need not meet the requirements of any other exception 
in order to use any one of the three exceptions. For example, a Construction Issue may qualify 
for the 6-Month Spending Exception or the 18-Month Spending Exception even though the 
Issuer makes one or more elections under the 2-Year Exception with respect to the Issue. 

The following rules apply for purposes of all of the Spending Exceptions except as 
otherwise noted. 

Refunding Issues. The only spending exception available for a Refunding lssue4 is the 
6-Month Spending Exception. 

Special Transferred Proceeds Rules. In applying the Spending Exceptions to a Refunding 
Issue, unspent Proceeds of the Prior Issue that become Transferred Proceeds of the Refunding 
Issue are ignored. If the Prior Issue satisfies one of the rebate Spending Exceptions, the Proceeds 
of the Prior Issue that are excepted from rebate under that exception are not subject to rebate 
either as Proceeds of the Prior Issue or as Transferred Proceeds of the Refunding Issue. 

However, if the Prior Issue does not satisfy any of the Spending Exceptions and is not 
otherwise exempt from rebate, the Transferred Proceeds from the Prior Issue will be subject to 
rebate, even if the Refunding Issue satisfies the 6-Month Spending Exception. The Rebate 
Amount will be calculated on the Transferred Proceeds on the basis of the Yield of the Prior 
Issue up to each transfer date and on the basis of the Yield of the Refunding Issue after each 
transfer date. 

Application of Spending Exceptions to a Multipurpose Issue. If the Issue is a 
Multipurpose Issue, the Refunding Portion and the New Money Portion are treated for purposes 
of the rebate Spending Exceptions as separate issues. Thus, the Refunding Portion is eligible to 
use only the 6-Month Spending Exception. The New Money Portion is eligible to use any of the 
three Spending Exceptions. 

4 
For purposes of these Instructions, references to "Refunding Issue" include the Refunding Portion of a 
Multipurpose Issue. 
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Expenditures for Governmental Purposes of the Issue. Each of the spending exceptions 
requires that expenditures of Gross Proceeds be for the governmental purposes of the Issue. 
These purposes include payment of interest (but not principal) on the Issue. 

SECTION 2.02. 6-MONTH SPENDING EXCEPTION. 

The Issue will be treated as satisfying the rebate requirements if all of the Gross Proceeds 
of the Issue are allocated to expenditures for the governmental purposes of the Issue within the 
6-month period beginning on the Issuance Date and the Rebate Amount, if any, with respect to 
earnings on amounts deposited in a reasonably required reserve or replacement fund or a Bona 
Fide Debt Service Fund if and to the extent that such Fund is subject to rebate (see footnote 3) is 
timely paid to the United States. If no bond of the Issue is a Private Activity Bond (other than a 
Qualified 501(c)(3) Bond) or a tax or revenue anticipation bond, the 6-month period is extended 
for an additional six months if the unexpended Gross Proceeds of the Issue at the end of the 
6-month period do not exceed 5% of the Proceeds of the Issue. 

For purposes of the 6-Month Spending Exception, Gross Proceeds required to be spent 
within six months do not include amounts in a reasonably required reserve or replacement fund 
for the Issue or in a Bona Fide Debt Service Fund for the Issue. 

SECTION 2.03. 18-MONTH SPENDING EXCEPTION. 

The Issue (or the New Money Portion if the Issue is a Multipurpose Issue) is treated as 
satisfying the rebate requirement if the conditions set forth in (A), (B) and (C) are satisfied. 

(A) All of the Gross Proceeds of the Issue (excluding amounts in a reasonably 
required reserve or replacement fund for the Issue or in a Bona Fide Debt Service Fund for the 
Issue) are allocated to expenditures for the governmental purposes of the Issue in accordance 
with the following schedule, measured from the Issuance Date: 

(1) at least 15% within six months; 

(2) at least 60% within 12 months; and 

(3) 100% within 18 months, subject to the Reasonable Retainage exception 
described below. 

(B) The Rebate Amount, if any, with respect to earnings on amounts deposited in a 
reasonably required reserve or replacement fund or in a Bona Fide Debt Service Fund for the 
Issue, to the extent such Fund is subject to rebate (see footnote 3), is timely paid to the United 
States. 

(C) The Gross Proceeds of the Issue qualify for the initial 3-year Temporary Period. 

If the only unspent Gross Proceeds at the end of the 18th month are Reasonable 
Retainage, the requirement that 100% of the Gross Proceeds be spent by the end of the 18th 
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month is treated as met if the Reasonable Retainage, and all earnings thereon, are spent for the 
governmental purposes of the Issue within 30 months of the Issuance Date. 

For purposes of determining whether the spend-down requirements have been met as of 
the end of each of the first two spending periods, the amount of Investment Proceeds that the 
Issuer reasonably expects as of the Issuance Date to earn on the Sale Proceeds and Investment 
Proceeds of the Issue during the 18-Month period are included in Gross Proceeds of the Issue. 
The final spend-down requirement includes actual Investment Proceeds for the entire 18 months. 

The 18-Month Spending Exception does not apply to the Issue (or the New Money 
Portion, as applicable) if any portion of the Issue (or New Money Portion) is treated as meeting 
the rebate requirement under the 2-Year Spending Exception discussed below. Th.is rule 
prohibits use of the 18-Month Spending Exception for the Nonconstruction Portion of a 
Bifurcated Issue. The only Spending Exception available for the Nonconstruction Portion of a 
Bifurcated Issue is the 6-Month Spending Exception. 

SECTION 2.04. 2-YEAR SPENDING EXCEPTION FOR CERTAIN CONSTRUCTION 
ISSUES. 

(A) In general. A Construction Issue no bond of which is a Private Activity Bond 
(other than a Qualified 501(c)(3) Bond or a Bond that finances property to be owned by a 
Governmental Unit or a 501(c)(3) Organization) is treated as satisfying the rebate requirement if 
the Available Construction Proceeds of the Issue are allocated to expenditures for the 
governmental purposes of the Issue in accordance with the following schedule, measured from 
the Issuance Date: 

(1) at least 10% within six months; 

(2) at least 45% within one year; 

(3) at least 75% within 18 months; and 

(4) 100% with.in two years, subject to the Reasonable Retainage exception 
described below. 

Amounts in a Bona Fide Debt Service Fund or a reasonably required reserve or 
replacement fund for the Issue are not treated as Gross Proceeds for purposes of the expenditure 
requirements. However, unless the Issuer has elected otherwise in the Tax Compliance 
Certificate, earnings on amounts in a reasonably required reserve or replacement fund for the 
Issue are treated as Available Construction Funds during the 2-year period and therefore must be 
allocated to expenditures for the governmental purposes of the Issue. 

If the Issuer elected in the Tax Compliance Certificate to exclude from Available 
Construction Proceeds the Investment Proceeds or earnings on a reasonably required reserve or 
replacement fund for the Issue during the 2-year spend-down period, the Rebate Amount, if any, 
with respect to such Investment Proceeds or earnings from the Issuance Date must be timely paid 
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to the United States. If the election is not made, the Rebate Amount, if any, with respect to such 
Investment Proceeds or earnings after the earlier of the date construction is substantially 
completed or two years after the Issuance Date must be timely paid to the United States. The 
Rebate Amount, if any, with respect to earnings on amounts in a Bona Fide Debt Service Fund 
must be timely paid to the extent such Fund is subject to the rebate requirements (see footnote 3). 

The Issue does not fail to satisfy the spending requirement for the fourth spend-down 
period (i.e., 100% within two years of the Issuance Date) if the only unspent Available 
Construction Proceeds are amounts for Reasonable Retainage if such amounts (together with all 
earnings on such amounts) are allocated to expenditures within three years of the Issuance Date. 

For purposes of determining whether the spend down requirements have been met as of 
the end of each of the first three spend-down periods, Available Construction Proceeds include 
the amount of Investment Proceeds or earnings that the Issuer reasonably expected as of the 
Issuance Date to earn during the 2-year period unless the Issuer elects, on or before the Issuance 
Date, to apply these spend down requirements on the basis of actual facts rather than reasonable 
expectations. For purposes of satisfying the final spend-down requirement, Available 
Construction Proceeds include actual Investment Proceeds or earnings from the Issuance Date 
through the end of the 2-year period. 

Available Construction Proceeds do not include Gross Proceeds used to pay Issuance 
Costs financed by the Issue, but do include earnings on such Proceeds. Thus, an expenditure of 
Gross Proceeds to pay Issuance Costs does not count toward meeting the spend-down 
requirements, but expenditures of earnings on such Gross Proceeds to pay Issuance Costs do 
count. 

(B) 1 ½% penalty in lieu of rebate for Construction Issues. If the Issuer elected in the 
Tax Compliance Certificate for a Construction Issue, or for the Construction Portion of a 
Bifurcated Issue, to pay a 1 ½% penalty in lieu of the Rebate Amount on Available Construction 
Proceeds in the event that the Construction Issue fails to satisfy any of the spend-down 
requirements, the 1 ½% penalty is calculated separately for each spend-down period, including 
each semiannual period after the end of the fourth spend-down period until all Available 
Construction Proceeds have been spent. The penalty is equal to 0.015 times the underexpended 
Proceeds as of the end of the applicable spend-down period. The fact that no arbitrage is in fact 
earned during such spend-down period is not relevant. The Rebate Amount with respect to 
Gross Proceeds other than Available Construction Proceeds (e.g., amounts in a reasonably 
required reserve or replacement fund or in a Bona Fide Debt Service Fund, to the extent subject 
to rebate (see footnote 3)) must be timely paid. 

PART ill: COMPUTATION AND PAYMENT 

SECTION 3.01. COMPUTATION AND PAYMENT OF REBATE AMOUNT. 

If none of the Spending Exceptions described above is satisfied (and if the 1 ½% penalty 
election for a Construction Issue or the Construction Portion of a Bifurcated Issue has not been 
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made), then within 45 days after each Computation Date the Issuer shall compute, or cause to be 
computed, the Rebate Amount as of such Computation Date. The first Computation Date is a 
date selected by the Issuer, but shall be not later than five years after the Issuance Date. Each 
subsequent Computation Date shall end five years after the previous Computation Date except 
that, in a Variable Yield Issue, the Issuer may select annual Yield Periods. The final 
Computation Date shall be the date the last obligation of the Issue matures or is finally 
discharged. 

Within 60 days after each Computation Date (except the final Computation Date), the 
Issuer shall pay to the United States not less than 90% of the Rebate Amount, if any, computed 
as of such Computation Date. Within 60 days after the final Computation Date, the Issuer shall 
pay to the United States 100% of the Rebate Amount, if any, computed as of the final 
Computation Date. In computing the Rebate Amount, a computation credit may be taken into 
account on the last day of each Bond Year to the Computation Date during which there are 
unspent Gross Proceeds that are subject to the rebate requirement, and on the final maturity date. 

If the operative documents pertaining to the Issue establish a Rebate Fund and require the 
computation of the Rebate Amount at the end of each Bond Year, the Issuer shall calculate, or 
cause to be calculated, within 45 days after the end of each Bond Year the Rebate Amount, 
taking into account the computation credit for each Bond Year. Within 50 days after the end of 
each Bond Year, if the Rebate Amount is positive, the Issuer shall deposit in the Rebate Fund 
such amount as will cause the amount on deposit therein to equal the Rebate Amount, and may 
withdraw any amount on deposit in the Rebate Fund in excess of the Rebate Amount. Payments 
of the Rebate Amount to the Internal Revenue Service on a Computation Date shall be made first 
from amounts on deposit in the Rebate Fund and second from other amounts specified in the 
operative documents. 

Each payment of the Rebate Amount or portion thereof shall be payable to the Internal 
Revenue Service and shall be made to the Internal Revenue Service Center, Ogden, UT 84201 by 
certified mail. Each payment shall be accompanied by Internal Revenue Service Form 8038-T 
and any other form or forms required to be submitted with such remittance. 

SECTION 3.02. BOOKS AND RECORDS. 

(A) The Issuer or Trustee, as applicable, shall keep proper books of record and 
accounts containing complete and correct entries of all transactions relating to the receipt, 
investment, disbursement, allocation and application of the Gross Proceeds of the Issue. Such 
records shall specify the account or fund to which each Nonpurpose Investment (or portion 
thereof) held by the Issuer or Trustee is to be allocated and shall set forth as to each Nonpurpose 
Investment (1) its purchase price, (2) identifying information, including par amount, interest rate, 
and payment dates, (3) the amount received at maturity or its sales price, as the case may be, 
including accrued interest, (4) the amounts and dates of any payments made with respect thereto, 
and (5) the dates of acquisition and disposition or maturity. 
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(B) The Issuer, Trustee, or Rebate Analyst, as applicable, shall retain the records of 
all calculations and payments of the Rebate Amount until three years after the retirement of the 
last obligation that is a part of the Issue. 

SECTION 3.03. FAIR MARKET VALUE. 

(A) No Nonpurpose Investment shall be acquired for an amount in excess of its fair 
market value. No Nonpurpose Investment shall be sold or otherwise disposed of for an amount 
less than its fair market value. 

(B) The fair market value of any Nonpurpose Investment shall be the price at which a 
willing buyer would purchase the Nonpurpose Investment from a willing seller in an arm's
length transaction. Fair market value generally is determined on the date on which a contract to 
purchase or sell the Nonpurpose Investment becomes binding (i.e., the trade date rather than the 
settlement date). Except as otherwise provided in this Section, a Nonpurpose Investment that is 
not of a type traded on an established securities market (within the meaning of Section 1273 of 
the Code) is rebuttably presumed to be acquired or disposed of for a price that is not equal to its 
fair market value. 

(C) Obligations purchased directly from the Treasury. The fair market value of a 
United States Treasury obligation that is purchased directly from the United States Treasury is its 
purchase price. 

(D) Safe harbor for Guaranteed Investment Contracts. The purchase price of a 
Guaranteed Investment Contract shall be treated as its fair market value on the purchase date if 
all the following conditions are met. 

( 1) The Issuer or broker makes a bona fide solicitation for a specified 
Guaranteed Investment Contract and receives at least three bona fide bids from 
reasonably competitive providers (of Guaranteed Investment Contracts) that have no 
material financial interest in the Issue. 

(2) The Issuer purchases the highest-yielding Guaranteed Investment Contract 
for which a qualifying bid is made (determined net of broker's fees). 

(3) The Yield on the Guaranteed Investment Contract (determined net of 
broker's fees) is not less than the Yield then available from the provider on reasonably 
comparable Guaranteed Investment Contracts, if any, offered to other persons from a 
source of funds other than Gross Proceeds of Tax-Exempt Obligations. 

(4) The determination of the terms of the Guaranteed Investment Contract 
takes into account as a significant factor the Issuer's reasonably expected drawdown 
schedule for the amounts to be invested, exclusive of amounts deposited in a Bona Fide 
Debt Service Fund and a reasonably required reserve or replacement fund. 
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(5) The terms of the Guaranteed Investment Contract, including collateral 
security requirements, are reasonable. 

(6) The obligor on the Guaranteed Investment Contract certifies the 
administrative costs that it is paying (or expects to pay) to third parties in connection with 
the Guaranteed Investment Contract. 

(E) Safe harbor for certificates of deposit. The purchase price of a certificate of 
deposit shall be treated as its fair market value on the purchase date if all of the following 
requirements are met. 

(1) The ce1tificate of deposit has a fixed interest rate, a fixed payment 
schedule, and a substantial penalty for early withdrawal. 

(2) The Yield on the certificate of deposit is not less than (a) the Yield on 
reasonably comparable direct obligations of the United States, or (b) the highest Yield 
that is published or posted by the provider to be currently available from the provider on 
reasonably comparable certificates of deposit offered to the public. 

Certificates evidencing the foregoing requirements should be obtained before purchasing 
any Guaranteed Investment Contract or certificate of deposit. 

SECTION 3.04. CONSTRUCTIVE SALE/PURCHASE. 

(A) Nonpurpose Investments that are held by the Issuer or Trustee as of any 
Computation Date (or Bond Year if the computations are required to be done annually) shall be 
treated for purposes of computing the Rebate Amount as of such date as having been sold for 
their fair market value as of such date. Investment Property that becomes allocated to Gross 
Proceeds of the Issue on a date after such Investment Property has actually been purchased shall 
be treated for purposes of the rebate requirements as having been purchased by the Issuer on 
such date of allocation at its fair market value on such date. 

(B) For purposes of constructive or deemed sales or purchases of Investment Property 
(other than Investment Property in the Escrow Fund or that is otherwise not invested for a 
Temporary Period or is not part of a reasonably required reserve or replacement fund for the 
Issue) must be valued at its fair market value on the date of constructive or deemed sale or 
purchase. 

(C) Except as set forth in (B), fixed-rate Investment Property that is (1) issued with 
not more than 2% of original issue discount or original issue premium, (2) issued with original 
issue premium that is attributable exclusively to reasonable underwriters' compensation or (3) 
acquired with not more than 2% of market discount or market premium may be treated as having 
a fair market value equal to its outstanding stated principal amount plus accrued interest. Fixed
rate Investment Property also may be treated as having a fair market value equal to its present 
value. 
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SECTION 3.05. ADMINISTRATIVE COSTS. 

(A) Administrative costs shall not be taken into account in determining the payments 
for or receipts from a Nonpurpose Investment unless such administrative costs are Qualified 
Administrative Costs. Thus, administrative costs or expenses paid, directly or indirectly, to 
purchase, carry, sell, or retire Nonpurpose Investments generally do not increase the Payments 
for, or reduce the Receipts from, Nonpurpose Investments. 

(B) Qualified Administrative Costs are taken into account in determining the 
Payments and Receipts on Nonpurpose Investments and thus increase the Payments for, or 
decrease the Receipts from, Nonpurpose Investments. In the case of a Guaranteed Investment 
Contract, a broker's commission or similar fee paid on behalf of either the Issuer or the provider 
is a Qualified Administrative Cost to the extent that (1) the amount of the fee treated as a 
Qualified Administrative Cost does not exceed the lesser of (a) $39,000, or such higher amount 
as determined and published by the Internal Revenue Service as the "cost of living adjustment" 
for the calendar year in which the Guaranteed Investment Contract is acquired and (b) 0.2% of 
the Computational Base or, if more, $4,000, or such higher amount as determined and published 
by the Internal Revenue Service as the "cost of living adjustment" for the calendar year in which 
the Guaranteed Investment Contract is acquired and (2) the aggregate amount of broker's 
commissions or similar fees with respect to all Guaranteed Investment Contracts and 
Nonpurpose Investments acquired for a yield-restricted defeasance escrow purchased with Gross 
Proceeds of the Issue treated as Qualified Administrative Costs does not exceed a cap of 
$110,000, or such higher amount as determined and published by the Internal Revenue Service 
as the "cost of living adjustment" for the calendar year in which the Guaranteed Investment 
Contract is acquired less the portion of such cap, if any, used in prior years with respect to the 
Issue. 

PART IV: COMPLIANCE AND AMENDMENT 

SECTION 4.01. COMPLIANCE. 

The Issuer, Trustee or Rebate Analyst, as applicable, shall take all necessary steps to 
comply with the requirements of these Instructions in order to ensure that interest on the Issue is 
excluded from gross income for federal income tax purposes under Section 103(a) of the Code. 
However, compliance shall not be required in the event and to the extent stated therein the Issuer 
and the Trustee receive a Bond Counsel's Opinion that either (A) compliance with such 
requirement is not required to maintain the exclusion from gross income for federal income tax 
purposes of interest on the Issue or (B) compliance with some other requirement in lieu of such 
requirement will comply with Section 148(f) of the Code, in which case compliance with the 
other requirement specified in the Bond Counsel's Opinion shall constitute compliance with such 
requirement. 



SECTION 4.02. LIABILITY. 

If for any reason any requirement of these Instructions is not complied with, the Issuer 
and the Trustee, if applicable, shall take all necessary and desirable steps to correct such 
noncompliance within a reasonable period of time after such noncompliance is discovered or 
should have been discovered with the exercise of reasonable diligence. The Trustee shall have 
no duty or responsibility to independently verify any of the Issuer's, or the Rebate Analyst's, 
calculations with respect to the payments of the Rebate Amount due and owing to the United 
States. Under no circumstances whatsoever shall the Trustee be liable to the Issuer, any 
bondholder or any other person for any inclusion of the interest on the Issue in gross income for 
federal income tax purposes, or any claims, demands, damages, liabilities, losses, costs or 
expenses resulting therefrom or in any way connected therewith, so long as the Trustee acts only 
in accordance with these Instructions and the operative documents pertaining to the Issue. 

(End of Attachment C-2) 
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ATTACHMENT C-3 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

Dated March 31, 2015 

USE OF PROCEEDS CHECKLIST AND 
REMEDIAL ACTION INSTRUCTIONS FOR NONQUALIFIED BONDS 

(Governmental Use Bonds) 

The Issuer certifies in the Tax Compliance Certificate ("Certificate") that it will spend 
the Gross Proceeds of the Issue and use the facilities financed with those Gross Proceeds ("Bond
Financed Facilities") in a manner that complies with the restrictions and requirements imposed 
by the Code and Regulations on Tax-Exempt Bonds. The Issuer further certifies in the 
Certificate that it will comply with the remedial action requirements, if necessary, set forth in 
Regulations §1.142-12. These Instructions provide guidance for that compliance, and they are 
intended to satisfy Section 7.2.3.4.4 of the Internal Revenue Manual. These instructions shall 
also apply to all other outstanding and future issues of exempt facility (AMT) airport Tax
Exempt Obligations issued by the Issuer. Capitalized terms not defined in these Instructions 
have the meanings given in the Certificate or in Attachment A to that Certificate. 

PART I-USE OF PROCEEDS CHECKLIST 

1. Use of Proceeds 

1.1. Ensure there exists a clearly established accounting procedure for tracking 
investment and expenditures of Proceeds, including Investment Proceeds. 

1.2. At or shortly after issuance of the Issue, allocate Proceeds to reimbursement of 
prior expenditures, as appropriate. 

1.3. Ensure that a final allocation of Proceeds (including Investment Proceeds) to 
qualifying expenditures is made if Proceeds are to be allocated to Project 
expenditures on a basis other than "direct tracing" ( direct tracing means treating 
the Proceeds as spent as shown in the accounting records for Proceeds draws and 
Project expenditures). This allocation must be made within 18 months after the 
later of the date the expenditure was made or the date the Project was placed in 
service, but not later than five years and 60 days after the Issuance Date of the 
Issue or 60 days after the Issue is retired. Bond counsel can assist with the final 
allocation of Proceeds to 2013B Project costs. 

1.4. Maintain careful records of all Bond-Financed Facilities and other costs (e.g., 
Issuance Costs, credit enhancement and capitalized interest) and uses (e.g., 
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deposit to reserve fund) for which Proceeds were spent or used. These records 
should be maintained separately for each issue of Tax-Exempt Bonds. 

1.5. On at least an annual basis, identify all current and contemplated uses of Bond 
Financed Facilities and confer as necessary with Bond Counsel to ensure that the 
use of the Bond-Financed Facilities complies with the covenants and restrictions 
set forth in the Certificate. 

2. Monitoring Exempt Facility Airport Use 

2.1. Analyze at least annually any use of Bond-Financed Facilities to determine 
whether the use thereof remains use for airport facilities. Contact Bond Counsel 
if the use of the Bond-Financed Facilities are no longer used for Airport Facilities. 

2.2. Maintain copies of all of the following contracts or arrangements ( or, if no written 
contract exists, maintain detailed records of the following contracts or 
arrangements) with a Private Person: 
2.2.1 . Sales of Bond-Financed Facilities. 

2.2.2. Leases of Bond-Financed Facilities. 

Each of the foregoing contracts or arrangements may result in use of the Bond-Financed 
Facilities that result in use that is not for Airport Facilities. Consult with Bond Counsel to 
undertake any necessary remedial actions, discussed below, in respect of "nonqualified bonds" of 
the Issue. If a remedial action is not available, consult with Bond Counsel regarding the 
potential application of the voluntary closing agreement program maintained by the Internal 
Revenue Service. 

3. Responsible Person, Training and Record Retention 

3.1. The person(s) who hold the following title(s) shall be responsible for monitoring 
the use of Proceeds and the existence of any Private Business Use of Bond
Financed Facilities, as set forth in these Instructions: Chief Financial Officer or 
such other person(s) designated by the Chief Financial Officer. 

3.2. The person(s) responsible for monitoring the use of Proceeds shall receive 
appropriate training regarding the Issuer's accounting systems (including entries 
for the expenditure of Proceeds on Bond-Financed Facilities), contract intake 
system, facilities management and other systems that track the expenditure and 
use of Proceeds. 

3.2.1. This training shall occur when a new individual assumes the 
responsibilities described in these Instructions. 

3.2.2. Training shall be available to ensure current knowledge of the Issuer's 
existing accounting, contract, facilities management and other systems that 
involve Tax-Exempt Obligations and exposure to any pertinent additional 
systems that are subsequently implemented by the Issuer. 

3.3. The records required to be kept under these Instructions shall be maintained in 
paper or electronic format until the date three (3) years after the last bond of the 
applicable issue of Tax-Exempt Obligations (the "Issue") has been retired; if any 
portion of such Issue is refunded by a Refunding Issue, such records shall be 
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maintained until the later of the date three (3) years after the last bond of the Issue 
has been retired or the date three (3) years after the last bond of the Refunding 
Issue has been retired. 

PART II - REMEDIAL ACTION 

1. Deliberate Action. A "deliberate action" ("Deliberate Action") is any action taken after 
the Issuance Date by the Issuer that is within the Issuer's control and that causes less than 95% of 
the Proceeds of the Issue to be used for Airport Facilities. 

2. Timely Reallocation. If a Deliberate Action occurs, the Issuer may reallocate the 
Proceeds that had been allocated to the Project or portion thereof as to which the Deliberate 
Action occurred to other permitted uses not later the placed in service date of the Project or 
portion thereof to which such Proceeds were originally allocated. 

3. Remedial Action. 

3.1. Effect. A "remedial action" cures the use of Proceeds that caused the Proceeds to 
be used for other than Airport Facilities. 

3.2. Ability to Use. In order to achieve the effect set forth in 3.1, the conditions set 
forth in 3.3 must be satisfied and the remedial action must be taken (see 3.4). 

3.3. Conditions. The Issuer may use a "remedial action" only if the following 
conditions are satisfied: 

3.4 

3.3.1. On the Issuance Date, the Issuer did not reasonably expect that not less 
than 95% of the Proceeds would be used to provide Airport Facilities. 

3.3.2. The Issuer must treat any "disposition proceeds," which are all proceeds 
received from the sale, transfer or other disposition of all or a portion of 
the Project, as Gross Proceeds for arbitrage (Section 148) purposes. 

Remedial Action. 

3.4.1. Redemption of Non-Qualified Bonds. The "non-qualified bonds" are the 
portion of the Issue allocable to the Deliberate Action that causes the Issue 
to fail to spend at least 95% of the Proceeds on Airport Facilities. In 
general, within 90 days after the Deliberate Action, either the non
qualified bonds must be redeemed or an escrow that defeases the non
qualified bonds to their earliest redemption date must be established. A 
defeasance escrow may not be used, however, if the period between the 
Issuance Date and the earliest redemption date of the non-qualified bonds 
is more than 10.5 years; in such case, a closing agreement with the 
Internal Revenue Service ("IRS") may be necessary. If a defeasance 
escrow is established, the Issuer must notify the IRS within 90 days of its 
establishment. Notwithstanding the general requirement stated above that 
all non-qualified bonds must be redeemed or defeased, if the disposition 
proceeds consist exclusively of cash, it is sufficient that the disposition 
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proceeds be used to redeem or defease a pro rata portion of the non
qualified bonds. 

4. Examples of Deliberate Action. 

4.1. Lease to a Private Person for a Use That Does Not Constitute Airport Facilities. 
A Deliberate Action generally occurs if the Issuer leases space within the Project 
to a Private Person who uses the space for a rental car facility or an unrelated 
storage facility and that use, when added to any other impermissible use, such that 
more than 5% of the Proceeds of the Issue are considered used for other than 
Airport Facilities. 

4.2. Sale of Project. A Deliberate Action generally occurs if the Issuer sells all or 
more than 5% of the Bond-Financed Facilities to a Private Person. 

(End of Attachment C-3) 
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ATTACHMENT D 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

Dated March 31, 2015 

USEFUL LIFE CHART 

(see attached) 
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(1) (2) (3) (4) 

Original Placed in 
Useful 120% in Service 

llem Life 2illl Dale 
(Yrs) (Yrs) 

2012B Bonds Proiects 

Ticket Lobbv Modernization 20 24 2/112016 
Baooaoe Claim Renovations 20 24 11/112015 
Concourse A Renovations 20 24 11/112013 
CCTV & AMAG Uoorade 20 24 2/112016 
Concourse C Renovations 20 24 31112014 
Concourse B Renovations 20 24 71112015 

TOTAL 

Issue Date: March 31, 2015 

Squire Patton Boggs (US) LLP 

ATTACHMENT D 

USEFUL LIFE CHART 
$40.000.000 

COLUMBUS REGIONAL AIRPORT AUTHORITY 
AIRPORT REFUNDING REVENUE BONDS, 

SERIES 2015 (AMT) 

(5) (6) (7) (8) (9) 
Original 

Elapsed Origir,al % Financed Cost Financed 
Time from (4) Cost of by Original by Prior Bonds 
to Issue Date lli.:+:..l.21 llem Bonds lill..!l!ill 

(Yrs) (Yrs) 

0.84 24.84 $14,153,519 100.00% $14.153,519 
0.59 24.59 $815,945 100.00% $815,~5 

(1.41) 22.59 $3,771,811 100.00% $3,771,811 
0.84 24.84 $1,750,536 100.00% $1,750,536 

(1 .081 22.92 $6,153,293 100.00% $6,153,293 
025 24.25 $13,354,896 100.00% $13,354,896 

$40,000,000 $40,000,000 

351451734_ 1.xlsx 

(10) (11) (12) (13) 

% Financed Cost Financed Weighted Weighted Avg. 
by Bonds by Bonds Cost Life 

llfilJu1Ql] lifilLilllJ lllliill.1.ll 
(Yrs) 

100.00% 514,153,519 $351,573,412 
100.00% 5815,945 $20,064,088 
100.00% $3,771,811 $85,205,210 
100.00% S1,750,536 $43,483,314 
100.00% $6,153,293 $141,033,476 
,Cl0,00% $13,354,896 $323,656,228 

$40,000,000 $965,215,728 24.13 I' !Years 

3/26/2015 11:04 AM 



ATTACHMENT E 
to 

Tax Compliance Certificate 
Pertaining to 

$40,000,000 
Columbus Regional Airport Authority 

Airport Refunding Revenue Bonds, Series 2015 (AMT) 

Dated March 31, 2015 

MUNICIPAL ADVISOR'S CERTIFICATE 

Public Financial Management, Inc. (the "Municipal Advisor"), as financial advisor to the 
Issuer (defined below) for the obligations identified above (the "Issue"), issued by the Columbus 
Regional Airport Authority (the "Issuer"), based on its knowledge regarding the sale of the Issue, 
certifies as of this date as follows: 

(1) Yield. The Yield on the Issue is 2.4928%, being the discount rate that, when used 
in computing the present worth of all payments of principal and interest to be paid on the Issue, 
computed on the basis of a 360-day year and semi-annual compounding, produces an amount 
equal to the Issue Price of the Issue as stated in paragraph ( 1) of the Purchaser's Certificate. 

(2) Weighted Average Maturity. The weighted average maturity (defined below) of 
the Issue is 8.1614 years and the remaining weighted average maturity of the Current Refunded 
Bonds is 3.7500 years. The weighted average maturity of an issue is equal to the sum of the 
products of the Issue Price of each maturity of the issue and the number of years to the maturity 
date of the respective maturity (taking into account mandatory but not optional redemptions), 
divided by the Issue Price of the entire issue. 

All capitalized terms not defined in this Certificate have the meaning set forth in the 
Issuer's Tax Compliance Certificate or in Attachment A to it. 

The signer is an officer of, and is duly authorized to execute and deliver this Certificate 
on behalf of, the Municipal Advisor. The Municipal Advisor understands that the certifications 
contained in this Certificate will be relied on by the Issuer in making certain of its 
representations in its Tax Compliance Certificate and in completing and filing the required 
Information Return for the Issue, and by Squire Patton Boggs (US) LLP, as bond counsel, in 
rendering certain of its legal opinions in connection with the issuance of the Issue. 
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Dated: March 31, 2015 

E-2 

PUBLIC FINANCIAL MANAGEMENT, 
INC. 

By: 

Title: _ 4_ '/_,, ~--"fu_r _ ____ _ 



SQUIREC} 
PATTON BOGGS 

March 31, 2015 

VIA CERTIFIED MAIL 

To: Internal Revenue Service Center 
Ogden, Utah 84201 

Re: Columbus Regional Airport Authority 

Squire Patton Boggs (US) LLP 
2000 Huntington Center 
41 South High Street 
Columbus, Ohio 43215 

o +1 614 365 2700 
F +1 614 365 2499 
squirepattonboggs.com 

Christopher J. Franzmann 
T +1 614 365 2737 
Chris.Franzmann@squirepb.com 

$40,000,000 Airport Refunding Revenue Bonds, Series 2015 (AMT) 

Enclosed is a signed original of Form 8038 Information Return for Tax-Exempt Private 
Activity Bond Issues relating to the captioned financing. Please accept the signed original Form 
803 8 for filing. 

CJF/cm 
Enclosure 

Very truly yours, 

C1kr=nrum 

copy: Randy Bush, Chief Financial Officer (w/enc.) 

44 Offices in 21 Countries 

Squire Patton Boggs (US) LLP is part of the international legal practice Squire Patton Boggs which operates worldwide through a number of separate 
legal entities. 

Please visit sauireaattonboaas.cam far more information. 



Form 8038 Information Return for Tax-Exempt 
(Rev. April 2011) Private Activity Bond Issues 0MB No. 1545-0720 
Department of the Treasury (Under Internal Revenue Code section 149(e)) 
Internal Revenue Service ► See separate instructions. 
■ ::Jc:loill ■ Reporting Authority Check if Amended Return ► □ 

1 Issuer's name 2 Issuer's employer Identification number 
Columbus Regional Airport Authority 31-1335829 

3a Name of person (other than Issuer) with whom the IRS may communicate about this return (see Instructions) 3b Telephone number of other person shown on 3a 

4 Number and street (or P .0. box if mail Is not delivered to street address) 

I 
Room/suite 5 Report number (For IRS Use Only) 

4600 International Gateway m □ □ 
6 City, town, or post office, state, and ZIP code 7 Date of Issue (MM/DD/YYYY) 

Columbus, Ohio 43219 03/31/2015 
8 Name of issue $40,000,000 Columbus Regional Airport Authority, Airport Refunding Revenue 9 CUSIP number 

Bonds, Series 2015 (AMT) NIA 
1 0a Name and title of officer or other employee of the issuer whom the IRS may call for more information 10b Telephone number of off1Ceror other employee shown on 10a 

T. Randal Bush, Chief Financial Officer (614) 239-4043 
■ ":r:1t1illl ■ Type of Issue (Enter the issue price.) Issue Price 

11 Exempt facility bond: 
a Airport (sections 142(a)(1) and 142(c)) . 11a 40,000,000 
b Docks and wharves (sections 142(a)(2) and 142(c)) 11b 
C Water furnishing facilities (sections 142(a)(4) and 142(e)) 11c 
d Sewage facilities (section 142(a)(5)) 11d 
e Solid waste disposal facilities (section 142(a)(6)) 11e 
f Qualified residential rental projects (sections 142(a)(7) and 142(d)) (see instructions) 11f 

Meeting 20-50 test (section 142(d)(1 )(A)) □ 
Meeting 40-60 test (section 142(d)(1 )(8)) □ 
Meeting 25-60 test (NYC only) (section 142(d)(6)) . □ 
Has an election been made for deep rent skewing (section 142(d)(4)(8))? □ Yes □ No 

g Facilities for the local furnishing of electric energy or gas (sections 142(a)(8) and 142(1)) 11g 
h Facilities allowed under a transitional rule of the Tax Reform Act of 1986 (see instructions) 11h 

Facility type -------------------------------------------------------------------------------------------------------------------· 1986 Act section ---------------------------------------------------------------------------------------------------------------i Qualified enterprise zone facility bonds (section 1394) (see instructions) 11i 
j Qualified empowerment zone facility bonds (section 1394(1)) (see instructions) 11j 
k District of Columbia Enterprise Zone facility bonds (section 1400A) . 11k 
I Qualified public educational facility bonds (sections 142(a)(13) and 142(k)) 111 
m Qualified green building and sustainable design projects (sections 142(a)(14) and 142(1)) 11m 
n Qualified highway or surface freight transfer facilities (sections 142(a)(15) and 142(m)) . 11n 
0 Other (see instructions) -----------------------------------------------------------------------------------------------------p Qualified New York Liberty Zone bonds (section 1400L(d)) 11p --------------------------------------------------------q Other (see instructions) 11q -----------------------------------------------------------------------------------------------------12a Qualified mortgage bond (section 143(a)) 12a 
b Other (see instructions) 12b -----------------------------------------------------------------------------------------------------13 Qualified veterans' mortgage bond (section 143(b)) (see instructions) ► 13 

Check the box if you elect to rebate arbitrage profits to the United States □ 
14 Qualified small issue bond (section 144(a)) (see instructions) ► 14 

Check the box for $10 million small issue exemption □ 
15 Qualified student loan bond (section 144(b)) 15 
16 Qualified redevelopment bond (section 144(c)) 16 
17 Qualified hospital bond (section 145(c)) (attach schedule-see instructions) 17 
18 Qualified 501 (c)(3) nonhospital bond (section 145(b)) (attach schedule-see instructions) . 18 

Check box if 95% or more of net proceeds will be used only for capital expenditures . ► □ 
19 Nongovernmental output property bond (treated as private activity bond) (section 141 (d)) 19 
20a Other (see instructions) -----------------------------------------------------------------------------------------------------b New York Liberty Zone advance refunding bond (section 1400L(e)) (see instructions) 20b --------------------C Other. Describe (see instructions) ► 20c 

For Paperwork Reduction Act Notice, see separate instructions. Cat. No. 49973K Form 8038 (Rev. 4-2011) 



Form 8038 (Rev. 4-2011) 
Page2 

1:r:1• Ill Description of Bonds (Complete for the entire issue for which this form is being filed.) 
(a) Final maturity date (b) Issue price (c) Stated redemption (d) Weighted (e)Yield 

price at maturity average maturity 
21 01/01/2030 $ 40,000,000 $ 40,000,000 8.1614 years 2.4928 % 

I ::r.-,., ■ l'.I Uses of Proceeds of Issue (including underwriters' discount) Amount 
22 Proceeds used for accrued interest 22 
23 Issue price of entire issue (enter amount from line 21, column (b)) 23 40,000,000 
24 Proceeds used for bond issuance costs (including underwriters' discount) 24 
25 Proceeds used for credit enhancement 25 
26 Proceeds allocated to reasonably required reserve or replacement fund 26 !! 27 Proceeds used to currently refund prior issue (complete Part VI) . 27 40,000,000 11 

28 Proceeds used to advance refund prior issue (complete Part VI) . 28 
29 Add lines 24 through 28 29 40,000,000 
30 Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 30 

l::.F.Tii••• Description of Property Financed by Nonrefunding Proceeds 
Caution: The total of lines 31a through e below must equal line 30 above. Do not complete for qualified student loan 
bonds, qualified mortgage bonds, or qualified veterans' mortgage bonds. 

31 Type of Property Financed by Nonrefunding Proceeds: Amount 
a Land 31a 
b Buildings and structures 31b 
C Equipment with recovery period of more than 5 years 31c 
d Equipment with recovery period of 5 years or less 31d 
e Other. Describe (see instructions) 31e 

32 North American Industry Classification System (NAICS) of the projects financed by nonrefunding proceeds. 
NAICS Code Amount of nonrefunding proceeds NAICS Code Amount of nonrefunding proceeds 

a $ C $ 
b $ d $ 

■ ::r.i.il l'~ ■ Description of Refunded Bonds (Complete this part only for refunding bonds.) 
33 Enter the remaining weighted average maturity of the bonds to be currently refunded . 
34 Enter the remaining weighted average maturity of the bonds to be advance refunded . 
35 Enter the last date on which the refunded bonds will be called . . . . . . . . 

Enter the date s the refunded bonds were issued ► 

.► 

.► 

.► 

3.7500 years 
years 

I 03 I 31 / 2015 
06/14/2012 

37 Name of governmental unit(s) approving issue (see the instructions) ►_Approved on_ March 23, 2015,_ by the_Mayor, City of Columbus __ _ 
after a public hearing held on March 17, 2015. 

38 Check the box if you have designated any issue under section 265(b)(3)(8)0)(I11) . ► D 
39 Check the box if you have elected to pay a penalty in lieu of arbitrage rebate ► D 
40a Check the box if you have identified a hedge and enter the following information ► D 

b Name of hedge provider -----------------------------------------------------------------------------------------------------------------------------------------
c Type of hedge ► ------------------------------------------------------------------------------------· 
d Term of hedge ► ------------------------------------------------------------------------------------· 41 Check the box if the hedge is superintegrated . . . . . . . . . . . . . . . . . . . . . ► D 

42a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract (GIG) ►~--~---
b Enter the final maturity date of the GIG . . . . . . . . . . . . . . . . . . . . . . ►I / I 
c Enter the name of the GIG provider ► --------------------------------43 Check the box if the issuer has established written procedures to ensure that all nonqualified bonds of this issue are 

remediated in accordance with the requirements under the Code and Regulations (see instructions) . . . ► 0 
44 Check the box if the issuer has established written procedures to monitor the requirements of section 148 ► 0 
45a Enter the amount of reimbursement if some portion of the proceeds was used to reimburse expenditures . ►~------

b Enter the date the official intent was adopted . . . . . . . . . . . . . . . . . . . . ►I / I 
46 Check the box if the issue is comprised of qualified redevelopment, qualified small issue, or exempt facilities bonds and 

provide name and EIN of the primary private user . . . . . . . . . . . . . . . . . . . . . ► □ 
Name ► EIN 

Form 8038 (Rev. 4-2011) 
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Volume Caps 
47 Amount of state volume cap allocated to the issuer. Attach copy of state certification 
48 Amount of issue subject to the unified state volume cap 
49 Amount of issue not subject to the unified state volume cap or other volume limitations: 

a Of bonds for governmentally owned solid waste facilities, airports, docks, wharves, environmental 
enhancements of hydroelectric generating facilities, or high-speed intercity rail facilities 

b Under a carryforward election. Attach a copy of Form 8328 to this return . 
c Under transitional rules of the Tax Reform Act of 1986. Enter Act section ► 
d Under the exception for current refunding (section 146(i) and section 1313(a) of the Tax Reform Act of 1986) 

50a Amount of issue of qualified veterans' mortgage bonds . 
b Enter the state limit on qualified veterans' mortgage bonds 

51 a Amount of section 1394(f) volume cap allocated to issuer. Attach copy of local government certification 

b Name of empowerment zone ► -------------------------------------------------------------------------------------------· 
52 Amount of section 142 k (5 volume ca allocated to issuer. Attach copy of state certification 

47 
48 
49 

49a 
49b 
49c 
49d 
50a 
50b 
51a 

52 

Page3 

Amount 

Under penalties of 
belief, they 
this return, 

ned this return, and accompanying schedules and statements, and to the best of my knowledge and 
cleclare that I consent to the IRS's disclosure of the issuer's return information, as necessary to process 

e bove. 
Signature 
and 
Consent ► ...-...,c....-- 03/31/2015 ► T. Randal Bush, Chief Financial Officer 

Signa Date Type or print name and title 
Paid PrinVTyp P~ s signatur Check D if Preparer's PTIN 

Preparer 1-T_o_d_d_L_. _C_o_op:....e_r ________ _, __ .,____,u:....__..i<..:==..----V---.J..:S.- 0_3_1_31_1_20~1_5_..J.._s_el_f-_em_p_lo-'y-e_dL--P_0_1_07_2_4_9_6_ 
Use Only l-'-'Fi""rm"-'s;:,,,c,;,;na°"m.:..:e;___►_S_q..:..u_ir_e_P_a_tt_o_n_B_o-=gc=cg_s ..:..(U_S_;):....L_L_P ________________ +-'-F"'lrm=-=' s-=EcclN.:...,_► ___ 3_4_-_0_64_8_1_9_9 __ 

221 E. 4th Street, Suite 2900, Cincinnati , Ohio 45202 Phone no. (513) 361-1239 Firm's address ► 

Form 8038 (Rev. 4-2011) 
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IRS 

Department of Treasury 
Internal Revenue Service 
Ogden UT 84201-0074 

Notice 
Tax period 
Notice date 
Employer ID number 
To contact us 

CP152 
March 31, 2015 
June 8, 2015 - - - - -
31-1335829 
Phone 1-877-829-5500 
FAX 801-620-5555 

196264 .563829. 47883 7 .20934 1 AT 0.406 370 Page 1 of 1 
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COLUMBUS REGIONAL AIRPORT AUTHORITY 
% ELAINE ROBERTS 
4600 INTERNATIONAL GTWAY 
COLUMBUS OH 43219-1779 

Acknowledgment of your March 31, 20 15 Form 8038 

We received your tax-exempt bond form 

This notice serves as official acknowledgment 
that we received your Form 8038. If you filed 
more than one form, you will receive a separate 
acknowledgment for each one. 

Tax-exempt bond information 

Name of issue 40 000 000 COLUMBUS REGIONAL AIRPOR 
Issue date March 31, 201 5 
Issue price $40,000,000.00 
Maturity date January 1, 2030 
IRS report number 100 

-------------------------------------------
Important reminders 

Additional information 

• Attach a copy of this notice to all of your correspondence and documents related to 
this tax-exempt bond. 

• If a tax practitioner or someone else prepared your form, you may want to give them 
a copy of this notice. (A copy was automatically sent to all representa tives 
authorized with a Power-of-Attorney for this form.) 

• Visit www.irs.gov/cp 152. 
• For tax form s, instructions, and publications, visit www.irs.gov or ca ll 

1-800-TAX-FORM (1 -800-829-3676). 
• If you have questions about tax-exempt bonds, call Tl:GE Customer Account Serrices 

at 1-877-829-5500. 
• Keep this notice for your records. 

If you need assistance, please don't hesitate to contact us. 



$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

SIGNATURE AND NO-LITIGATION CERTIFICATE 

1. We certify that: 

(A) We have caused our signatures to be affixed to the above-captioned bonds (the 
"Series 2015 Bonds"), issued by the Columbus Regional Airport Authority (the "Authority"), as 
more particularly described in the Master Trust Indenture dated as of July 15, 1994 (the "Master 
Trust Indenture") between the Authority and The Bank of New York Mellon Trust Company, 
N.A. (as successor to J.P. Morgan Trust Company, N.A., as successor to Bank One Trust 
Company, N.A.), as trustee (the "Trustee"), and the Seventh Supplemental Trust Indenture dated 
March 31, 2015 (the "Seventh Supplemental Trust Indenture") between the Authority and the 
Trustee; 

(B) Our signatures on the Series 2015 Bonds are our duly authorized signatures; and 

(C) We were, on the date of the Series 2015 Bonds and on the date of the 
authentication of the Series 2015 Bonds, and we are now, the duly chosen, qualified and acting 
officials indicated on the Series 2015 Bonds and herein and are authorized to execute the same in 
the manner appearing thereon. 

2. We further certify, as of the date hereof, that: 

(A) No litigation or administrative action or proceeding is pending in the United 
States District Court for Southern District of Ohio, Eastern Division; the United States 
Bankruptcy Court for the Southern District, Eastern Division; the Ohio Supreme Court; the Court 
of Appeals Franklin County, Ohio; the Court of Common Pleas Franklin County, Ohio or, to our 
knowledge, pending or threatened in any other courts, in any way affecting the corporate 
existence of the Authority, or seeking to restrain or enjoin, the issuance, sale or delivery of the 
Series 2015 Bonds or the execution and delivery of the Master Trust Indenture, or the Seventh 
Supplemental Trust Indenture, contesting or questioning the proceedings and authority under 
which the Series 2015 Bonds, the Master Trust Indenture and the Seventh Supplemental Trust 
Indenture have been authorized, executed or delivered, or the validity of the Series 2015 Bonds, 
the Master Trnst Indenture or the Seventh Supplemental Trust Indenture; 

(B) No authority or proceedings for the issuance of the Series 2015 Bonds or for the 
payment or security of the Series 2015 Bonds or for the execution and delivery of the Master 
Trust In enture or the Seventh Supplemental Trust Indenture has or have been repealed, further 
amende revoked or rescinded; and 



(C) Paul Streitenberger is the duly appointed, qualified and acting Director, 
Accounting and Finance of the Authority and the signature set forth below is his true and 
genuine signature. 

The date of this certificate is March 31, 2015. 

Signatures Titles 

President 
and Chief Executive Officer 

Chief Financial Officer 

The undersigned, Paul Streitenberger, Director, Accounting and Finance of the Authority, 
hereby certifies that Elaine Roberts and T. Randal Bush are President and Chief Executive 
Officer and Chief Financial Officer, respectively for the Authority, on the date set forth above, 
and that their foregoing signatures are true and genuine. 

Dated: March 31, 2015 / 
, 

ance 
Columbus Regional Airport Authority 

- 2 -



* COLUMBUS 
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$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

Board of Directors 

Susan Ternasky 
Chair 

William R. Heifner 
Vice Chair 

Don M. Casto, I~ 
Frank J. Cipriano 
Elizabeth P. Kessler, Esq. 
WilUam J. Lhota, P.E. 
Jordan A. Miller, Jr. 
Kathleen H. Ransier, Esq. 
Dwight Smith 

Elaine Roberts, A.A.E. 
President & CEO 

MASTER TRUST INDENTURE SECTION 2.02(F) CERTIFICATE 

The undersigned, Chief Financial Officer of the Columbus Regional Airport Authority (the 
"Authority"), hereby certifies as follows in connection with the issuance of the above captioned bonds 
(the "Series 2015 Bonds") pursuant to the Master Trust Indenture, dated as of July 15, 1994, as 
amended, and as supplemented by the Seventh Supplemental Trust Indenture, dated March _31, 2015, 
each between the Authority and The Bank of New York Mellon Trust Company, N.A. (as successor to 
J.P. Morgan Trust Company, N.A., as successor to Bank One Trust Company, N.A.), as trustee 
(collectively, the "Trust Indenture") (capitalized terms not defined in this Certificate being used as 
defined in the Trust Indenture): 

1. To the best of my knowledge, no Event of Default ( as defined in Trust Indenture) exists 
as of this date, the date of the issuance of the Series 2015 Bonds, and the issuance of the Series 2015 
Bonds will not cause an Event of Default to exist. 

2. To the best of my knowledge, the Authority is not in default of any of its covenants, 
agreements or obligations provided in the Trust Indenture or the Series 2015 Bonds (being all the Bonds 
issued on the date hereof under the Trust Indenture). 

Dated: March 31, 2015 

4600 International Gateway Co lumbus. Ohio 43219 614.239 4000 
columbusairports com 

PORT 
COLUMBUS 

RICKENBACKER 
INLAND PORT 

BOLTON 
FIELD 



* COLUMBUS 
REG IONAL AIRPORT AUTHORITY 

$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

Board of Directors 

Susan Ternasky 
Chair 

William R. Heifner 
VlceChair 

Don M. Casto, I 
Frank J. Cipriano 
Elizabeth P. Kessler, Esq. 
Wil~am J. Lhota, P.E. 
Jordan A. Miller, Jr. 
Kathleen H. Ransier, Esq 
Dwight Smith • 

Elaine Roberts, A.A.E. 
President & CEO 

MASTER TRUST INDENTURE SECTION 2.03(0) CERTIFICATE 

The undersigned, Chief Financial Officer of the Columbus Regional Airport Authority (the 
"Authority"), hereby certifies as follows in connection with the issuance of the above captioned bonds 
(the "Series 2015 Bonds") pursuant to the Master Trust Indenture, dated as of July 15, 1994, as 
amended, and as supplemented by the Seventh Supplemental Trust Indenture, dated March 31, 2015, 
each between the Authority and The Bank of New York Mellon Trust Company, N.A. (as successor to 
J.P. Morgan Trust Company, N.A., as successor to Bank One Trust Company, N.A.), as trustee 
(collectively, the "Trust Indenture") (capitalized terms not defined in this Certificate being used as 
defined in the Trust Indenture): 

1. The Amounts Available for Debt Service for each of the two full Fiscal Years preceding 
the issuance of the Series 2015 Bonds were not less than 125% of (a) the aggregate of the Debt Service 
Charges for Bonds Outstanding and the City Use Payments due in each such Fiscal Year, plus (b) in any 
future Fiscal Year the highest aggregate of (i) Debt Service Charges for the Series 2015 Bonds and all 
expected series of Bonds necessary to complete such Improvements and (ii) any expected additional 
City Use Payments necessary to complete such Improvements. 

2. The Authority was not obligated in either of the two full Fiscal Years preceding the 
issuance of the Series 2015 Bonds nor will it be obligated in any future Fiscal Year to pay any City Use 
Payments. 

3. The Series 2015 Bonds are being issued to refund Subordinated Obligations and not to 
finance Improvements. 

Dated: March 31, 2015 

4600 International Gateway Columbus, Ohio 43219 614 239 4000 
columbusairports _com 

PORT 
COLUMBUS 

RICKENBACKER 
INLAND PORT 

BOLTON 
FIELD 



THE B ANK OF N EW YORK MELLON TRUST COMP ANY, 

NATIONAL A SSOCIATION 

I, the undersigned, Susan K. Maroni, Assistant Secretary of The Bank of New York Mellon Trust 

Company, National Association (formerly known as The Bank of New York Trust Company, National 

Association) (the "Association"), DO HEREBY CERTIFY as follows: 

1. That I have the authority to issue and seal this certificate on behalf of the Association. 

2. That on November 1, 2004, the Association was organized under the laws of the United States as a 
limited purpose national banking association with trust powers, with its principal office in Los Angeles, 
California and is regulated by the Office of the Comptroller of the Currency. 

3. That on July 1, 2008, the Association changed its name from The Bank of New York Trust Company, 
National Association to The Bank of New York Mellon Trust Company, National Association. 

4. That attached hereto as Attachment A is a true and correct copy of a Certificate of Corporate Existence 
and Fiduciary Powers for the Association issued by the Comptroller of the Currency on January 6, 2015, and 
which remains in full force and effect and has not been amended. 

5. That the following resolutions were duly adopted by the Board of Directors of the Association at a 
meeting of the Board duly convened and held on November 1, 2004 at which a quorum was present and acting 
throughout, not having been amended and remain in full force and effect: 

RESOLVED that the Association is hereby authorized and empowered, for the purposes of 
complying with Section 1111.04 of the Ohio Revised Code or any successor statute (the 
"Statute") to deposit or withdraw up to $100,000 par value of securities (as defined in the Statute) 
(the "Securities"), owned by the Association, with the Cleveland Federal Reserve Bank or any 
other qualified trustee under the Statute which Securities shall be pledged as required by the 
Statute to secure trust powers of the Association in the State of Ohio; and it is further 

RESOLVED that Mark P. Brown, Delia V. Dailo, Dedra Delaney and William J. Winkelmann, 
or designee of either, are each hereby authorized and empowered to take, on behalf of the 
Association, any necessary action in order to comply with the Statute, including, but not limited 
to, acquiring the Securities, depositing and withdrawing the Securities with the Cleveland Federal 
Reserve Bank or any other qualified trustee under the Statute. 

6. That, at a meeting of the Board of Directors of the Association duly convened and held on October 18, 
2013, the following officers of the Association were authorized to execute any documents necessary to deposit 
and withdraw eligible collateral for the states of California, Florida, Ohio, Oklahoma and Rhode Island: 

Cherisse Waligura, Chief Financial Officer 
Matthew J. McNulty, Vice President 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of The Bank of New York 

Mellon Trust Company, National Association this 31st day of March 2015. 

~£~-
Susan K. Maroni, Assistant Secretary 



Attachment A 

() Office of the Comptroller of the Currency ___________ _ 

Washington, DC 20219 

CERTIFICATE OF CORPORATE EXISTENCE AND FIDUCIARY POWERS 

I, Thomas J. Curry, Comptroller of the Currency, do hereby certify that: 

1. The Comptroller of the Currency, pursuant to Revised Statutes 324, et seq, ~s 
amended, and 12 USC 1, et seq, as amended, has possession, custody, and control of all 
records pertaining to the chartering, regulation, and supervision of all national banking 
associations. 

2. "The Bank of New York Mellon Trust Company, National Association," Los Angeles, 
California (Charter No. 24526), is a national banking association formed under the laws 
of the United States _and is authorized thereunder to transact the business of banking and 
exercise fiduciary powers on the date of this certificate. 

IN TESTIMONY WHEREOF, today, January 

6, 2015, I have hereunto subscribed my name 

and caused my seal of office to be affixed to 

these presents at the U.S. Department of the 

Treasury, in the City of Washington, District of 

Columbia. 



THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A. 

I, the undersigned, Susan K. Maroni, Assistant Secretary of The Bank of New York 

Mellon Trust Company, N.A., a national banking association organized under the laws of 

the United States (the "Association") and located in the State of California, with a trust 

office located at 6525 West Campus Oval, New Albany, Ohio, DO HEREBY CERTIFY 

that the following individuals are duly appointed and qualified Officers of the Association: 

Officer 
Joyce Antoncic 
David Baird 
Robert H. Major 
Donna J. Parisi 
Sue E. Tilton 
Mirna Gauger 

Title 
Vice President 
Vice President & Assistant Secretary 
Vice President 
Vice President 
Vice President 
Associate 

Signing Authority 
G,H,J 
Bl, G, H, J, Pll 
A, J, N, P4 
A, J, N, P4 
A,J,N 
C2, 11, 12, N 

I further certify that as of this date they have been authorized to sign on behalf of 

the Association in discharging or performing their duties in accordance with the limited 

signing powers provided under Article V, Section 5.3 of the By-laws of the Association and 

the paragraphs indicated above of the signing authority resolution of the Board of 

Directors of the Association. 

Attached hereto are true and correct copies of excerpts of the By-laws of the 

Association and the signing authority resolution, which have not been amended or revised 

since October 15, 2009 and are in full force and effect. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of The 

Bank of New York Mellon Trust Company, N.A. this 31st day of March 2015. 

Susan K. Maroni, Assistant Secretary 



Extracts from By-Laws 

of 

The Bank of New York Mellon Trust Company, National Association 

As Amended through October 15, 2009 

ARTICLE V 
SIGNING AUTHORITIES 

Section 5 .1 Real Property. Real property owned by the Association in its own right shall not 
be deeded, conveyed, mortgaged, assigned or transferred except when duly authorized by a resolution 
of the Board. The Board may from time-to-time authorize officers to deed, convey, mortgage, assign 
or transfer real property owned by the Association in its own right with such maximum values as the 
Board may fix in its authorizing resolution. 

Section 5.2. Senior Signing Powers. Subject to the exception provided in Section 5.1, tlie 
President and any Executive Vice President is authorized to accept, endorse, execute or sign any 
document, instrument or paper in the name of, or on behalf of, the Association in all transactions 
arising out of, or in connection with, the normal course of the Association's business or in any 
fiduciary, representative or agency capacity and, when required, to affix the seal of the Association 
thereto. In such instance_s as in the judgment of the President, or any Executive Vice President may be 
proper and desirable, any one of said officers may authorize in writing from time-to-time any other 
officer to have the powers set forth in this section applicable only to the performance or discharge of 
the duties of such officer within his or her particular division or function. Any officer of the 
Association authorized in or pursuant to Section 5.3 to have any of the powers set forth therein, other 
than the officer signing pursuant to this Section 5.2, is authorized to attest to the seal of the Association 
on any documents requiring such seal. 

Section 5.3. Limited Signing Powers. Subject to the exception provided in Section 5.1, in such 
instances as in the judgment of the President or any Executive Vice President, may be proper and 
desirable, any one of said officers may authorize in writing from time-to-time any other officer, 
employee or individual to have the limited signing powers or limited power to affix the seal of the 
Association to specified classes of documents set forth in a resolution of the Board applicable only to 
the performance or discharge of the duties of such officer, employee or individual within his or her 
division or function. 

Section 5.4. Powers of Attorney. All powers of attorney on behalf of the Association shall be 
executed by any officer of the Association jointly with the President, any Executive Vice President, or 
any Managing Director, provided that the execution by such Managing Director of said Power of 
Attorney shall be applicable only to the performance or discharge of the duties of said officer within 
his or her particular division or function. Any such power of attorney may, however, be executed by 
any officer or officers or person or persons who may be specifically authorized to execute the same by 
the Board of Directors. • 

Section 5.5. Auditor. The Auditor or any officer designated by the Auditor is authorized to 
certify in the name of, or on behalf of the Association, in its own right or in a fiduciary or 
representative capacity, as to the accuracy and completeness of any account, schedule of assets, or 
other document, instrument or paper requiring such certification. 



SIGNING AUTHORITY RESOLUTION 

Pursuant to Article V, Section 5.3 of the By-Laws 
Adopted October 15, 2009 

RESOLVED that, pursuant to Section 5.3 of the By-Laws of the Association, authority be, and 

hereby is, granted to the President or any Executive Vice President, in such instances as in the 

judgment of any one of said officers may be proper and desirable, to authorize in writing from time-to

time any other officer, employee or individual to have the limited signing authority set forth in any one 

or more of the following paragraphs applicable only to the performance or discharge of the duties of 

such officer, employee or individual within his or her division or function: 

(A) All signing authority set forth in paragraphs (B) through (I) below except Level C 
which must be specifically designated. 

(Bl) Individuals authorized to accept, endorse, execute or sign any bill receivable; 
certification; contract, document or other instrument evidencing, embodying a commitment with 
respect to, or reflecting the terms or conditions of, a loan or an extension of credit by the Association; 
note; and document, instrument or paper of any type, including stock and bond powers, required for 
purchasing, selling, transferring, exchanging or otherwise disposing of or dealing in foreign currency, 
derivatives or any form of securities, including options and futures thereon; in each case in transactions 
arising out of, or in connection with, the normal course of the Association's business. 

(B2) Individuals authorized to endorse, execute or sign any certification; disclosure notice 
required by law; document, instrument or paper of any type required for judicial, regulatory or 
administrative proceedings or filings; and legal opinions. 

(Cl) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in excess of $500,000,000 with single authorization for all transactions. 

(C2) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in excess of $500,000,000*. 

(C3) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $500,000,000. 

(C4) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount in excess of $100,000,000 but not to exceed $500,000,000*. 



(C5) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $100,000,000. 

(C6) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in ~ach case, in an amount up to $10,000,000. 

(C7) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $5,000,000. 

(CS) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $1,000,000. 

(C9) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $250,000. 

(ClO) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $50,000. 

(Cll) Authority to accept, endorse, execute or sign or effect the issuance of any cashiers, 
certified or other official check; draft; order for payment of money; check certification; receipt; 
certificate of deposit; money transfer wire; and internal transfers resulting in a change of beneficial 
ownership; in each case, in an amount up to $5,000. 

*Dual authorization is required by any combination of senior officer and/or Sector Head approved 
designee for non-exempt transactions. Single authorization required for exempt transactions. 

(Dl) Authority to accept, endorse, execute or sign any contract obligating the Association for 
the payment of money or the provision of services in an amount up to $1,000,000. 

(D2) Authority to accept, endorse, execute or sign any contract obligating the Association for 
the payment of money or the provision of services in an amount up to $250,000. 

(D3) Authority to accept, endorse, execute or sign any contract obligating the Association for 
the payment of money or the provision of services in an amount up to $50,000. 

(D4) Authority to accept, endorse, execute or sign any contract obligating the Association for 
the payment of money or the provision of services in an amount up to $5,000. 



(E) Authority to accept, endorse, execute or sign any guarantee of signature to assignments 
of st9cks, bonds or other instruments; certification required for transfers and deliveries of stocks, bonds 
or other instruments; and document, instrument or paper of any type required in connection with any 
Individual Retirement Account or Keogh Plan or similar plan. 

(F) Authority to accept, endorse, execute or sign any certificate of authentication as bond, 
unit investment trust or debenture trustee and on behalf of the Association as registrar and transfer 
agent. 

(G) Authority to accept, endorse, execute or sign any bankers acceptance; letter of credit; 
and bill of lading. 

(H) Authority to accept, endorse, execute or sign any document, instrument or paper of any 
type required in connection with the ownership, management or transfer of real or personal property 
held by the Association in trust or in connection with any transaction with respect to which the 
Association is acting in any fiduciary, representative or agency capacity, including the acceptance of 
such fiduciary, representative or agency account. 

(11) Authority to effect the external movement of free delivery of securities and internal 
transfers resulting in changes of beneficial ownership. 

(12) Authority to effect the movement of securities versus payment at market or contract 
value. 

(J) Authority to either sign on behalf of the Association or to affix the seal of the 
Association to any of the following classes of documents: Trust Indentures, Escrow Agreements, 
Pooling and Servicing Agreements, Collateral Agency Agreements, Custody Agreements, Trustee's 
Deeds, Executor's Deeds, Personal Representative's Deeds, Other Real Estate Deeds for property not 
owned by the Association in its own right, Corporate Resolutions, Mortgage Satisfactions, Mortgage 
Assignments, Trust Agreements, Loan Agreements, Trust and Estate Accountings, Probate Petitions, 
responsive pleadings in litigated matters and Petitions in Probate Court with respect to Accountings, 
Contracts for providing customers with Association products or services. 

(N) Individuals authorized to accept, endorse, execute or sign internal transactions only, 
(i.e., general ledger tickets); does not include the authority to authorize external money movements, 
internal money movements or internal free deliveries that result in changes of beneficial ownership. 

(Pl) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in 
excess of $10,000,000. 

(P2) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $10,000,000. 

(P3) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $5,000,000. 



(P4) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $1,000,000. 

(P5) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $250,000. 

(P6) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $100,000. 

(P7) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $50,000. 

(P8) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $25,000. 

(P9) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, ·excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $10,000. 

(P10) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $5,000. 

(P11) Authority to approve the payment of valid expenses as incurred to meet the obligations 
of the Association, excluding salary and other employee directed benefit payments; in each case, in an 
amount up to $3,000. 

RESOLVED, that any signing authority granted pursuant to this resolution may be rescinded 

by the President or any Executive Vice President and such signing authority shall terminate without the 

necessity of any further action when the person having such authority leaves the employ of the 

Association. 



$40,000,000 
COLUMBUS REGIONAL AIRPORT AUTHORITY 

AIRPORT REFUNDING REVENUE BONDS, 
SERIES 2015 (AMT) 

CERTIFICATE OF EXECUTION, AUTHENTICATION, 
DELIVERY, PAYMENT, RECEIPT AND APPLICATION 

The undersigned duly authorized representative of The Bank of New York Mellon Trust 
Company, N.A. (as successor to J.P. Morgan Trust Company, N.A., as successor to Bank One 
Trust Company, N.A.), as trustee (the "Trustee") under the Master Trust Indenture dated as of 
July 15, 1994 (the "Master Trust Indenture", and as amended and supplemented to date the 
"Trust Indenture") between the Columbus Regional Airport Authority (the "Authority") and the 
Trustee hereby certifies with respect to the above-captioned Series 2015 Bonds (the "Series 2015 
Bonds") that (unless otherwise defined herein, capitalized words and terms used herein are used 
or defined as provided in the Trust Indenture): 

1. The Series 2015 Bonds have been delivered to, or upon the order of, and paid for 
by Huntington Public Capital Corporation, the Original Purchaser designated in the Trust 
Indenture, at a purchase price of $40,000,000.00. 

2. Pursuant to the Trust Indenture, the proceeds from the sale of the Series 2015 
Bonds have been deposited and credited to the Series 2012 Credit Facility Bonds Refunding 
Subaccount and will be used for the purpose of currently refunding the Refunded Series 2012B 
Credit Facility Bonds. 

3. The Master Trust Indenture and the Seventh Supplemental Trust Indenture were 
duly executed, acknowledged and delivered for and in the name and on behalf of the Trustee and 
such Agreements are in full force and effect on the date hereof and have not been further 
amended, modified or supplemented. 

4. Pursuant to the provisions of the Trust Indenture, the Trustee has duly 
authenticated the Series 2015 Bonds delivered as described in EXHIBIT A attached hereto by 
causing the Trustee's Certificate of Authentication on the Series 2015 Bonds to be executed in its 
name and on its behalf by a duly authorized signer of the Trustee. 

5. The Trustee has received the following: 

(a) A certified copy of Resolution No. 49-94 adopted by the Board of 
Directors of the Authority on June 28, 1994, authorizing the execution and 
delivery of the Master Trust Indenture. 

(b) A certified copy of Resolution No. 63-94 adopted by the Board of 
Directors of the Authority on July 26, 1994, amending Resolution 
No. 49-94. 



(c) A certified copy of Resolution No. 14-15 adopted by the Board of 
Directors of the Authority on March 24, 2015, authorizing the execution 
and delivery of the Seventh Supplemental Trust Indenture and authorizing 
the issuance and delivery of the Series 2015 Bonds. 

(d) A conformed copy of the Master Trust Indenture. 

( e) An original executed counterpart of the Seventh Supplemental Trust 
Indenture. 

(f) A request and authorization to the Trustee on behalf of the Authority, 
signed by an Authorized Officer, to authenticate and deliver the Series 
2015 Bonds to, or on the order of, the Original Purchaser, upon payment 
of the sum specified in that request and authorization. 

(g) Certificates of the Authorized Officers provided for in Sections 2.02(f) 
and 2.03(d) of the Master Trust Indenture. 

(h) The written opinions of bond counsel required by Sections 2.02(g) and (h) 
of the Master Trust Indenture. 

8. The lowest numbered Series 2015 Bond authenticated is executed Bond No. R-1. 

9. The Trustee has no Series 2015 Bonds in fully registered form which are not 
authenticated and are blank as to registered owner, amount and maturity. 

Dated: March 31, 2015 

- 2 -

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Prior Trustee 

By: __ 4ud_~~-----
Title: --=-~ ........,tt"'-""· t"'--'-'f ~_._\e_S..;....::;i of._en:....;.._;;,_f-___ _ 



EXHIBIT A 

DESCRIPTION OF SERIES 2015 BONDS 

The Series 2015 Bonds are dated March 31, 2015; are initially issued only in fully 
registered form to Huntington Public Capital Corporation; shall be subject to Series 2015 
Mandatory Sinking Fund Requirements or mature on the first day of each month beginning on 
January 1, 2016 and ending on January 1, 2030; and are issued in the form, the original principal 
amount and at the interest rate specified in the Seventh Supplemental Trust Indenture dated 
March 31, 2015, between the Columbus Regional Airport Authority and The Bank of New York 
Mellon Trust Company, N.A. (as successor to J.P. Morgan Trust Company, N.A., as successor to 
Bank One Trust Company, N.A.), as Trustee (the "Seventh Supplemental Trust Indenture"). 

The Series 2015 Bonds are represented by a single certificate, numbered R 1, in the 
aggregate principal amount of such Series 2015 Bonds purchased by the Original Purchaser. 

A-1 



SQUIREC} 
PATTON BOGGS 

March 31, 2015 

To: Columbus Regional Airp01i Authority 
Columbus, Ohio 

Huntington P1,.1blic Capital Corporation 
Las Vegas, Nevada 

Squire Patton Boggs (US) LLP 

2000 Huntington Center 

41 South High Street 

Columbus, OH 43215 

Office: 614.365.2700 

Fax: 614.365.2499 

squirepattonboggs.com 

We have served as bond counsel to our client the Columbus Regional Airport Authority 
(the "Authority") and not as counsel to any other person in connection with the issuance by the 
Authority of its $40,000,000 Airport Refunding Revenue Bonds, Series 2015 (AMT) (the "Series 
2015 Bonds") dated the date of this letter. 

The Series 2015 Bonds are issued and secured pursuant to the Constitution of the State of 
Ohio, Sections 4582.21 through 4582.99 of the Ohio Revised Code, Resolution No. 49-94 
adopted by the Board of Directors of the Authority (the "Boarcf') on June 28, 1994, Resolution 
No. 63-94 adopted by the Board on July 26, 1994, Resolution No. 14-15 adopted by the Board 
on March 24, 2015, and the Master Trust Indenture, dated as of July 15, 1994, as amended (the 
"Master Trust Indenture") and the Seventh Supplemental Trust Indenture, dated March 31, 2015 
(the "Seventh Supplemental Trust Indenture", and together with the Master Trust Indenture, the 
"Trust Indenture"), both between the Authority and The Bank of New York Mellon Trust 
Company, N.A., as trustee (the "Trustee"). Capitalized terms not otherwise defined in this letter 
are used as defined in the Trust Indenture. 

In our capacity as bond counsel, we have examined the transcript of proceedings relating 
to the issuance of the Series 2015 Bonds, the signed and authenticated Series 2015 Bond, the 
Trust Indenture, and such other documents, matters and law as we deem necessary to render the 
opinions set forth in this letter. 

Based on that examination and subject to the limitations stated below, we are of the 
opinion that under existing law: 

1. The Series 2015 Bonds, the Master Trust Indenture and the Seventh Supplemental 
Trust Indenture are valid and binding obligations of the Authority, enforceable in 
accordance with their respective terms. 

2. The Series 2015 Bonds constitute special obligations of the Authority, and the 
principal of and interest ( collectively, "debt service") on the Series 2015 Bonds, 
together with debt service on any other obligations issued and outstanding on a 
parity with the Series 2015 Bonds as provided in the Trust Indenture, are payable 

44 Offices in 21 Countries 

Squire Patton Boggs (US) LLP is a part of the international legal practice Squire Patton Boggs which operates worldwide through a 

number of separate legal entities. 

Please visit squirepattonboggs.com for more information. 



Coltm1bus Regional Airport Auth01ity 
I-Itmtington Pt1blic Capital Corporation 
March 31, 2015 

Squire Patton Boggs (US) LLP 

Page2 

from and secured solely by the Net Revenues, the Revenue Fund and the Debt 
Service Fund, each as defined and provided for in the Trust Indenture, and are 
secured by a pledge and assignment of Net Revenues and a lien on the Revenue 
Fund and the Debt Service Fund and by the Trust Indenture. The payment of debt 
service on the Series 2015 Bonds is not secured by an obligation or pledge of any 
money raised by taxation, and the Series 2015 Bonds do not represent or 
constitute a general obligation or a pledge of the faith and credit of the Authority, 
the State of Ohio or any of its political subdivisions. 

3. Interest on the Series 2015 Bonds is excluded from gross income for federal 
income tax purposes under Section 103 of the Internal Revenue C_ode of 1986, as 
amended (the "Code"), except interest on any Series 2015 Bond for any period 
during which it is held by a "substantial user" or "related person" as those terms 
are used in Section 147(a) of the Code. Interest on the Series 2015 Bonds is an 
item of tax preference for purposes of the federal alternative minimum tax 
imposed on individuals and corporations tmder Section 57 of the Code. Interest 
on, and any profit made on the sale, exchange or other disposition of, the Series 
2015 Bonds are exempt from all Ohio state and local taxation, except the estate 
tax, the domestic insurance company tax, the dealers in intangibles tax, the tax 
levied on the basis of the total equity capital of financial institutions, and the net 
w011h base of the corporate franchise tax. We express no opinion as to any other 
tax consequences regarding the Series 2015 Bonds. 

The opinions stated above are based on an analysis of existing laws, regulations, rulings 
and court decisions and cover certain matters not directly addressed by such authorities. In 

• rendering all such opinions, we assume, without independent verification, and rely upon (i) the 
accuracy of the factual matters represented, warranted or certified in the proceedings and 
documents we have examined and (ii) the due and legal authorization, execution and delivery of 
those documents by, and the valid, binding and enforceable nature of those documents upon, any 
parties other than the Authority. 

In rendering those opinions with respect to treatment of the interest on the Series 2015 
Bonds under the federal tax laws, we further assume and rely upon compliance with the 
covenants in the proceedings and documents we have examined, including those of the Authority. 
Failure to comply with certain of those covenants subsequent to issuance of the Series 2015 
Bonds may cause interest on the Series 2015 Bonds to be included in gross income for federal 
income tax purposes retroactively to their date of issuance. 

The rights of the owners of the Series 2015 Bonds and the enforceability of the Series 
2015 Bonds and the Trust Indenture are subject to bankruptcy, insolvency, airnngement, 
fraudulent conveyance or transfer, reorganization, moratorium and other laws relating to or 
affecting creditors' rights, to the application of equitable principles, to the exercise of judicial 
discretion, and to limitations on legal remedies against public entities. 



Columbus Regional Airport Authority 
Huntington Public Capital Corporation 
March 31, 2015 
Page 3 

Squire Patton Boggs (US) LLP 

The opinions rendered in this letter are stated only as of this date, and no other opinion 
shall be implied or inferred as a result of anything contained in or omitted from this letter. Our 
engagement as bond counsel with respect to the Series 2015 Bonds has concluded on this date. 

Respectfully submitted, 



SQUIREC} 
PATTON BOGGS 

March 31, 2015 

To: The Bank of New York Mellon Trust Company, N.A. 
New Albany, Ohio 

Squire Patton Boggs (US) LLP 

2000 Huntington Center 

41 South High Street 

Columbus, OH 43215 

Office: 614.365.2700 

Fax: 614.365.2499 

squirespaltonboggs.com 

We have served as bond counsel to om client the Columbus Regional Airport Authority 
(the "Authority") and not as counsel to any other person in connection with the issuance by the 
Authority of its $40,000,000 Airport Refunding Revenue Bonds, Series 2015 (AMT) (the "Series 
2015 Bonds") dated the date of this letter and issued pursuant to Constitution of the State of 
Ohio, Sections 4582.21 through 4582.99 of the Ohio Revised Code, Resolution No. 49-94 
adopted by the Board of Directors of the Authority (the "Board") on June 28, 1994, Resolution 
No. 63-94 adopted by the Board on July 26, 1994, Resolution No. 14-15 adopted by the Board 
on March 24, 2015, and the Master Trust Indenture, dated as of July 15, 1994, as amended, and 
as supplemented by the Seventh Supplemental Trust Indenture dated March 31, 2015 
( collectively, the "Trust Indenture"), both between the Authority and The Bank of New York 
Mellon Trust Company, N.A., as trustee (the "Trustee"). Capitalized terms not otherwise 
defined in this letter are used as defined in the Trust Indenture. 

We have delivered to you a copy of our signed legal opinion as bond counsel to the 
Authority, dated this date (our "Legal Opinion"), and rendered in connection with the issuance 
by the Authority of its Series 2015 Bonds. 

Based upon the foregoing and upon an examination of such other documents and 
certificates as we have deemed necessary, we are of the opinion that: 

1. The instruments and documents submitted to the Trustee in connection with the 
request to authenticate the Series 2015 Bonds comply with the requirements of the Trust 
Indenture. 

2. All filings required to be made pursuant to the Trust Indenture pnor to the 
issuance of the Series 2015 Bonds have been made. 

3. The issuance of the Series 2015 Bonds has been duly authorized. 

4. All conditions precedent to the delivery of the Series 2015 Bonds have been 
fulfilled. 

This is to advise that you, as Trustee under the Trust Indenture, for the purposes of your 
authentication of the Series 2015 Bonds in connection with their original delivery, may rely on 
the Legal Opinion as if addressed to you. 

44 Offices in 21 Countries 

Squire Patton Boggs (US) LLP is a part of the international legal practice Patton Boggs which operates worldwide through a number 
of separate legal entities. 

Please visit squirepattonboggs.com for more information. 
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Squire Patton Boggs (US) LLP 

Our Legal Opinion is furnished to you solely for the purpose described above and may 
not be relied upon for any other purpose. Our engagement as bond counsel with respect to the 
Series 2015 Bonds has concluded on this date. 

Respectfully submitted, 



REGISTERED 

NO. R-1 

SERIES 2015 BOND FORM 

REGISTERED 

$40,000,000 

THIS AIRPORT REFUNDING REVENUE BOND, SERIES 2015 IS SUBJECT 
TO TRANSFER RESTRICTIONS, MORE FULLY DESCRIBED IN THE 
SEVENTH SUPPLEMENTAL TRUST INDENTURE REFERRED TO HEREIN, 
AND .MAY NOT BE TRANSFERRED EXCEPT TO AN CCREDITED 
INVESTOR WITHIN THE MEANING OF REGULATION D 'LGATED 
UNDER THE SECURITIES ACT OF 1933. 

STATE OF OHIO 

AIRPORT REFUNDING REVENUE BO 

REGISTERED OWNER: HUNTINGT 

DATED: MARCH 31, 2015 

MATURITY DATE: JANUAR 

The Col 
Columbus an 

OLLARS 

rt Authority (the "Authority"), in the City of 
lue received, promises to pay to the Registered 

1 e assigns, but solely from the sources and in the 
o her i , the • cipal Amount on the Maturity Date as stated above, 

Bond is called for earlier redemption, and to pay from those 
on at the rate of two and forty-eight one-hundredths percent 

e first day of each month of each year (the "Interest Payment 
y 1, 2015 until the Principal Amount is paid or duly provided 

15 Bond will bear interest from the most recent date to which 
• d or duly provided for or, if no interest has been paid or duly 

~~~ .. March 31, 2015. 

The principal of this Series 2015 Bond is payable to registered owner thereof 
when due, and in the case of the final principal payment due hereunder, surrender 
upon presentation at the designated corporate trust office of the Trustee, presently The 
Bank of New York Mellon Trust Company, N.A., in New Albany, Ohio (the 
"Trustee"). Interest is payable on each Interest Payment Date by check or draft mailed 
to the person in whose name this Series 2015 Bond ( or one or more predecessor 
bonds) is registered (the "Holder") at the close of business on the 15th day of the 
calendar month next preceding that Interest Payment Date (the "Regular Record 
Date") on the registration books for this issue (the "Register") maintained by the 
Trustee, as registrar, at the address appearing therein; provided, that the Trustee may 
enter into an agreement with the Holder of this Series 2015 Bond, providing for 



making all payments to that Holder of principal of and interest on this Series 2015 
Bond at a place and in a manner (including wire transfer of federal funds) other than 
as provided in this Series 2015 Bond, without prior presentation or surrender of this 
Series 2015 Bond. Interest on this Series 2015 Bond shall be calculated on the basis 
of a 360-day year consisting of twelve 30-day months. Any interest that is not timely 
paid or duly provided for shall cease to be payable to the Holder hereof ( or of one or 
more predecessor bonds) as of the Regular Record Date and shall be payable to the 
Holder hereof (or of one or more predecessor bonds) at the close of business on a 
Special Record Date to be fixed by the Trustee for the payment of that overdue 
interest. Notice of the Special Record Date shall be mailed to Holde ot fewer than 
10 days prior thereto. The principal of and interest on this Series Bond are 
payable in lawful money of the United States of America, without dedu • o for the 
services of the Trustee or any other paying agent subsequently. 

This Series 2015 Bond is the only one of a serie irport 
Refunding Revenue Bonds, Series 2015 (AMT) (the "S uable in 
series under the Master Trust Indenture dated as of Jul , and the 
Seventh Supplemental Trust Indenture dated Marc , the "Trust 
Indenture") and each by and between the Authori ggregating in 
principal amount $40,000,000 and issued for the lllu.roos~ g the costs of 
refunding certain of the Authority's Sub•Qrtllim:kd A o e Credit Facility 
Bonds, Series 2012B (AMT), dated Jun 1 , ........ '"" . .,,... 15 Bonds, together 
with certain of the Airport Refundin ries 2007, the Airport 
Refunding Revenue Bonds, Series 2 bonds that may be issued 

• hereafter on a parity therewith ( collectively, the "Bonds"), 
are special obligations of the Au issued under, and to be secured 
and entitled equally and ratably t by, the Trust Indenture. Any 
monies on deposit and mai • ""=~•n'r.'=\/, ice Reserve Fund (as defined in and 
maintained pursuant to ... ._~),I'] ot pledged to and shall not be used 
for the payment of th on the Series 2015 Bonds. The Series 
2015 Bonds are issue•Cl'i;!~i!f&li1t to onstitution of the State of Ohio (the "State"), 
the laws of the~S • 1 i Se • ns 4582.21 through 4582.99 of the Ohio Revised 
Code, a resolu • d dop the Board of Directors of the Authority (the "Bond 
Legislation" a the st Inde ture. 

f and the interest on (collectively, the "Debt Service Charges") 
the a e qually and ratably solely from the Net Revenues (being 

n es derived by the Airports less Operating Expenses), the Revenue 
t Service Fund, all as defined and as provided in the Trust 

Indenture, ~,1,-,a:1·emot otherwise an obligation of the Authority. The payment of Debt 
Service Char s is secured (a) by a pledge and assignment of the Net Revenues and 
(b) a lien on (i) the Debt Service Fund, which is required to be maintained in the 
custody of the Trustee, and (ii) the Revenue Fund, which is to be maintained in the 
custody of the Authority; provided, however, that any pledge or assignment of or lien 
on any fund, account, receivables, revenues, money or other intangible property not in 
the custody of the Trustee is valid and enforceable only to the extent permitted by law, 
and ( c) by the Trust Indenture. 

The Series 2015 Bonds do not constitute a debt, or a pledge of the faith and 
credit, of the Authority, the State or any other political subdivision of the State, and 
Holders of the Series 2015 Bonds have no right to have taxes levied by the General 
Assembly of Ohio or the taxing authority of any political subdivision of the State to 

2 



pay debt service charges on the Series 2015 Bonds. The Series 2015 Bonds are 
special obligations of the Authority payable solely from the revenues and funds 
pledged as provided by or permitted in the Trust Indenture. 

The Series 2015 Bonds are issuable only in the denominations ("Authorized 
Denominations") of $100,000 or any integral multiple of $0.01 in excess thereof. 

The Series 2015 Bonds are subject to mandatory sinking fund redemption in 
part by lot pursuant to the terms of the mandatory sinking fund redemption 
requirements of the Bond Legislation. That mandatory redemption i to occur on the 
dates and .in the amounts as set forth in the schedule attached hereto achment A, 
at a redemption price equal to 100% of the principal amount redeemed, accrued 
interest to the redemption date. 

The Series 2015 Bonds are also subject to o 
maturity in whole on or after January 2, 2018 at the red 
percentage of the principal amount .to be redeeme 
redemption date, as set forth below: 

Redemption Period (Dates Inclusive) 
January 2, 2018 through January 1, 
January 2, 2020 through January 1, ,ov,t.,•,r,...._ 101.00% 

rior to 
ssed as a 
st to the 

January 2, 2024 and thereafter ~ 100.00% 

• th en upplemental Trust Indenture, 
notice of redemption shall be • n to the o e of each Series 2015 Bond to be 
redeemed by mailing notice of r emption st-class mail, postage prepaid, to each 
such Holder at least 30 day the rede tion date at the address of such Holder 
appearing on the Register ding that mailing. 

015 Bonds are to be redeemed, the selection of 
Series 2015 Bonds to eme portions thereof in amounts of $5,000 or any 
integral multip~ f, b de by the Trustee by lot in a manner determined 
by the Truste Sen 201 ds or portions thereof are called for redemption and 
if on the re tio te money for the redemption thereof is held by the Trustee, 
including an 1 e accrued thereon to the redemption date, thereafter those Series 
2015 .1.1v.~= thereof to be redeemed shall cease to bear interest and shall 

and shall not be deemed to be outstanding under, the Trust 

c 1s made to the Trust Indenture for a more complete description of 
the provisions, among others, with respect to the nature and extent of the security for 
the Series 2015 Bonds, the rights, duties and obligations of the Authority, the Trustee, 
and the Holders of the Bonds, and the terms and conditions upon which the Series 
2015 Bonds are issued and secured. Each Holder assents, by its acceptance hereof, to 
all of the provisions of the Trust Indenture. A copy of the Trust Indenture is on file at 
the designated corporate trust office of the Trustee. 

The Holder of each Series 2015 Bond has only those remedies provided in the 
Trust Indenture. 
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The Series 2015 Bonds do not and shall not constitute the personal obligation, 
either jointly or severally, of the members of the Board of Directors of the Authority 
or of any other officer of the Authority. 

This Series 2015 Bond shall not be entitled to any security or benefit under the 
Trust Indenture or be valid or become obligatory for any purpose until the certificate 
of authentication hereon shall have been signed by the Trustee or by any 
authenticating agent on behalf of the Trustee. 

It is certified and recited that there have been performed and h ve happened in 
regular and due form, as required by law, all acts and conditions nece to be done 
or performed by the Authority or to have happened (i) precedent to and issuing 
of the Series 2015 Bonds in order to make them legal, val 'd7g~;~:!~!~ecial 
obligations of the Authority, and (ii) precedent to and in the • ry of 
the Trust Indenture; that payment in full for the Series 20 een received; 
and that the Series 2015 Bonds do not exceed or violate r statutory 
limitation. 

IN WITNESS OF THE ABOVE, the Bo e Authority has 
Authority in their 

's President and CEO 
caused this Series 2015 Bond to be exec • 
official capacities by the facsimile signa 
and Chief Financial Officer, as of the date sP1.n,,-...., 

1 Regional Airport Authority 

~~/(~ 
r sident and Chief Executive Officer 

Bond is one of the Bonds issued under the provisions of the 
er Trust Indenture and the Seventh Supplemental Trust 

Date of Registration and 
Authentication: March 31, 2015 

The Bank of New York Mellon Trust 
Company, N.A. 
New Albany, Ohio, Trustee 

Registrable and payable at: The Bank of New York Mellon Trust Company, N.A., in 
New Albany, Ohio 
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ASSIGNMENT 

For value received, the undersigned sells, assigns and transfers this Series 2015 
Bond to (print or typewrite name, address, zip code and Social Security number or 
other tax identification number of Transferee) 

and irrevocably constitutes and appoints ___________ as attorney in 
fact to transfer this Series 2015 Bond on the Bond Register, with full power of 
substitution in the premises. 

Dated: ________ _ 

Signature Guaranteed: 

Notice: The assignor's signature to this assignment 
that appears upon the face of this Series 2015 Bond. 

the name 



January 1, 2016 
February 1, 2016 
March 1, 2016 
April l, 2016 
May 1, 2016 
June 1, 2016 
July 1, 2016 
August 1, 2016 
September 1, 2016 
October I, 2016 
November I, 2016 
December 1, 2016 
January 1, 2017 
February 1, 2017 
March 1, 2017 
April 1, 2017 
May 1, 2017 
June 1, 2017 
July 1, 2017 
August 1, 2017 
September 1, 2017 
October 1,2017 
November 1, 2017 
December 1, 2017 
January 1, 2018 
February 1, 2018 
March 1, 2018 
April 1, 2018 
May 1, 2018 
June 1, 2018 
July 1, 2018 
August 1,201 
September 1 
October 1, 0 8 
November I 
December 1, 
January 1, 2019 
February 1, 2019 
March 1, 2019 
April 1, 2019 
May 1, 2019 
June 1, 2019 
July 1, 2019 
August 1, 2019 
September 1, 2019 

Payment 
~* 

Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redempti 
Redem 
Redemp 
Re 

10n 

ion 
ti 

ptl n 
ption 
ption 

mption 
edemption 

Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 

ATTACHMENT A 

SERJES 2015 BOND 
PAYMENT SCHEDULE 

Principal 
Amount 

$197,996.26 
198,405.46 
198,815.49 
199,226.38 
199,638.11 
200,050.70 
200,464.14 
200,878.43 
201,293.58 
201,709.58 
202,126.45 
202,544.18 
202,962.77 
203,382.23 
203,8()2.5 
204,223. 
204 
2 

.46 
79.11 

210,212.65 
210,647.09 
211,082.43 
211,518.67 
211,955.80 
212,393.85 
212,832.79 
213,272.65 
213,713.41 
214,155.09 
214,597.67 
215,041.17 
215,485.59 
215,930.93 
216,377.19 
216,824.37 
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October 1, 2019 
November 1, 2019 
December 1, 2019 
January 1, 2020 
February 1, 2020 
March l, 2020 
April 1, 2020 
May 1, 2020 
June 1, 20 
July 1, 0 
Augus 1 
Septem 
October 1, 

her 

ebru 
h 1, 1 

A ·1 2021 
ay , 021 

u e 1, 2021 
y 1, 2021 

ugust 1, 2021 
September 1, 2021 
October 1, 2021 
November 1, 2021 
December 1, 2021 
January 1, 2022 
February 1, 2022 
March 1, 2022 
April 1, 2022 
May 1, 2022 
June 1, 2022 
July 1, 2022 
August 1, 2022 
September 1, 2022 
October 1, 2022 
November 1, 2022 
December 1, 2022 
January 1, 2023 
February 1, 2023 
March 1, 2023 
April 1, 2023 
May 1, 2023 
June 1, 2023 

Payment 
~* 

Principal 
Amount 

$217,272.47 
217,721.50 
218,171.46 

/ft1~Rp.t.iJOU..:~ 8,622.35 

ion 
ption 

emption 
edemption 

Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 

,074.16 
219,526.92 
219,980.61 
220,435.23 
220,890.80 
221,347.31 
221,804.76 
222,263.15 
222,722.50 
223,182.79 
223,644.04 
224,106.23 
224,569.39 
225,033.50 
225,498.57 
225,964.60 
226,431.59 
226,899.55 
227,368.47 
227,838.37 
228,309.24 
228,781.07 
229,253.89 
229,727.68 
230,202.45 
230,678.20 
231,154.94 
231,632.66 
232,111.36 
232,591.06 
233,071.75 
233,553.43 
234,036.11 
234,519.78 
235,004.46 
235,490.13 
235,976.81 
236,464.50 
236,953.19 
237,442.89 
237,933.61 



July 1, 2023 
August l, 2023 
September 1, 2023 
October 1, 2023 
November l, 2023 
December 1, 2023 
January 1, 2024 
February 1, 2024 
March 1, 2024 
April 1, 2024 
May 1, 2024 
June 1, 2024 
July 1, 2024 
August 1, 2024 
September 1, 2024 
October l, 2024 
November 1, 2024 
December 1, 2024 
January l, 2025 
February 1, 2025 
March 1, 2025 
April 1, 2025 
May 1,2025 
June I, 2025 
July 1,2025 
August· 1, 2025 
September 1, 2025 
October 1, 2025 
November 1, 2025 
December 1, 2025 
January I, 2026 
February I, 2026 
March 1, 2026 
April 1, 2026 
May 1, 2026 
June 1, 2026 
July 1, 2026 
August 1, 2026 
September I, 2--~----.... 
October 1, 20 

Payment 
~* 

Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redempti 
Redemp o 
Redempt1 
Re 

Principal 
Amount 

$238,425.34 
238,918.09 
239,411.85 
239,906.63 
240,402.44 

, 240,899.27 
·,241,397.13 

241,896.02 
242,395.94 
242,896.89 
243,398.88 
243,901.90 
244,405.96 
244,911.07 
245,417.22 
245,924.41 
246,432.66 
246,941.95 
247,452.30 
247,963.70 
248,47 
248;9 
249,5 
2 

8 
0 

.29 
62.78 

o,291.36 
256,821.03 
257,351.79 
257,883.65 
258,416.61 

November 1, 2026 
December 1, 2026 
January l, 2027 
February 1, 2027 
March 1, 2027 
April 1, 2027 
May 1, 2027 
June 1, 2027 
July 1, 2027 
August 1, 2027 
September 1, 2027 
October 1, 2027 
November 1, 2 
December 1, 0 
January 1, 
February 
Marc 
April 
May 1, 
une 1, 2 

02 

, 28 
, 028 

o mb ,2028 
er I, 2028 

u 1,2029 
F bruary 1, 2029 

arch 1, 2029 
April 1, 2029 
May 1,2029 
June 1, 2029 
July 1, 2029 
August 1, 2029 
September 1, 2029 
October 1, 2029 
November l, 2029 
December 1, 2029 
January 1, 2030 

Payment 
~* 

Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Red 

Principal 
Amount 

$258,950.67 
259,485.84 
260,022.11 
260,559.48 
261,097.97 
261,637.58 
262,178.29 
262,720.13 
263,263.08 
263,807.16 

1"7;~~~~~~==- « 4,352.36 
64,898.69 

ion 
R e ption 

e mption 
demption 

Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 
Redemption 

Maturity 

265,446.15 
265,994.74 
266,544.46 
267,095.32 
267,647.32 
268,200.45 
268,754.73 
269,310.16 
269,866.73 
270,424.46 
270,983.34 
271,543.37 
272,104.56 
272,666.91 
273,230.42 
273,795.10 
274,360.94 
274,927.95 
275,496.14 
276,065.49 
276,636.03 
277,207.74 
277,780.64 
278,354.72 
278,929.99 
279,506.44 
280,084.09 



HUNTINGTON PUBLIC CAPITAL CORPORATION 
3993 Howard Hughes Pkwy, Suite 250 
Las Vegas, Nevada 89169-6754 

March 31, 2015 

To: Columbus Regional Airport Authority 
Columbus, Ohio 

-and-

Squire Patton Boggs (US) LLP 
Columbus, Ohio 

-and-

Public Financial Management, Inc. 
Largo, Florida 

Subject: Columbus Regional Airport Authority 
Airport Refunding Revenue Bonds, Series 2015 (AMT) 

The undersigned, purchaser of the Columbus Regional Airport Authority (the "Authority'') 
$40,000,000 Airport Refunding Revenue Bonds, Series 2015 (AMT) dated March 31, 2015 (the "Series 
2105 Bonds"), hereby acknowledges and confirms the following: 

1. The payment of debt service charges on the Series 2015 Bonds shall be secured as 
provided in and permitted by the Master Trust Indenture dated as of July 15, 1994, by and between the 
Authority and The Bank of New York Mellon Trust Company, N.A. (as successor to J.P. Morgan Trust 
Company, N.A., as successor to Bank One Trust Company, N.A.), as such Master Trust Indenture has 
heretofore been amended from time to time, and as supplemented by the Seventh Supplemental Trust 
Indenture dated March 31, 2015 (the Master Trust Indenture as so amended and supplemented being 
collectively referred to as the "Trust Indenture") . The Series 2015 Bonds do not constitute a debt, or a 
pledge of the faith and credit, of the Authority, the State of Ohio or any other political subdivision of the 
State, and holders or owners of the Series 2015 Bonds have no right to have taxes levied by the General 
Assembly of the State of Ohio or the taxing authority of any political subdivision of the State to pay debt 
service charges on the Series 2015 Bonds. The Series 2015 Bonds shall be special obligations of the 
Authority payable solely from the revenues and funds pledged as provided by or permitted in the Trust 
Indenture. 

2. The undersigned qualifies as a bank as defined in Section 3(a)(2) of the Securities Act. 
The undersigned has knowledge and experience in financial and business matters and in the investing of 
its moneys, and is capable of evaluating the merits and risk of purchasing the Series 2015 Bonds and 
making the investment evidenced thereby. 



Columbus Regional Airport Authority 
Squire Patton Boggs (US) LLP 
Public Financial Management, Inc. 
March 31, 2015 
Page 2 

3. Prior to the sale and delivery of the Series 2015 Bonds, the undersigned has received 
from the Authority data required by the undersigned relating to the financial condition of the Authority 
and the security for the payment of the debt service charges on the Series 2015 Bonds, and has been 
offered the opportunity to obtain all such information as it deemed necessary regarding the Authority 
and its financial condition and the Series 2015 Bonds to make a fully informed investment decision with 
respect to the Series 2015 Bonds. 

4. Prior to the sale and delivery of the Series 2015 Bonds to the undersigned, the 
undersigned has been afforded the opportunity to ask questions of and review the financial condition 
and future prospects of the Authority as it deemed necessary and appropriate to permit it to make a 
fully informed decision with respect to its purchase of the Series 2015 Bonds. The undersigned 
acknowledges that neither Squire Patton Boggs (US) LLP nor Public Financial Management, Inc. has 
undertaken steps to ascertain the accuracy or completeness of any information furnished to the 
undersigned relating to the operations, financial condition or future prospects of the Authority, and 
neither Squire Patton Boggs (US) LLP nor Public Financial Management, Inc. has made any 
representations concerning the completeness of any information supplied to the undersigned by or 
relating to the Authority. The undersigned is capable of and has made its own investigation of the 
Authority in connection with its decision to purchase the Series 2015 Bonds. 

5. The undersigned understands that the Series 2015 Bonds have not been registered 
under the Securities Act of 1933, as amended, nor has the Trust Indenture been qualified under the 
Trust Indenture Act of 1939, as amended . 

6. The undersigned is purchasing the Series 2015 Bonds for investment in its own account, 
and does not now intend to divide its interest with others or to resell or otherwise dispose of all or any 
part of the Series 2015 Bonds. The undersigned will not resell or otherwise dispose of all or any part of 
the Series 2015 Bonds except as permitted by law and subject to all applicable state and federal 
securities law, rules and regulations. 

7. The undersigned represents that it has consulted with and has been advised by its own 
legal counsel as to the significance of this letter. 

Very truly yours, 

HUNTINGTON PUBLIC CAPITAL CORPORATION 

By: ~tir~ 

Printed: Jane Greenberg 

Title : Assistant Vice President 



DETAILED BOND DEBT SERVICE 

Columbus Regional Airport Authority 
Airport Revenue Refunding Bonds Series 2015 (AMT) 
Huntington Direct Placement - $40.0 million at 2.48% 

*** FINAL NUMBERS *** 

Series 20 J s Bonds 

Period Annual 
Ending Prmc1pol Coupon lnrcrcst Debi Service Debt Service 

05/01/2015 SS,422.22 85,422.22 
06/01/2015 82,666.67 82,666.67 
07/01/2015 82,666.67 82,666.67 
08/01/2015 82,666.67 82,666.67 
09/01/2015 82,666.67 82,666.67 
10/01/2015 82,666.67 82,666.67 
11/01/2015 82,666.67 82,666.67 
12/01/2015 82,666.67 82,666.67 
01/01/2016 197,996.26 2.480% 82,666.67 280,662.93 944,751.84 
02/01/2016 198,405.46 2.480% 82,257.47 280,662.93 
03/01/2016 198,815.49 2.480% 81,847.44 280,662.93 
04/01/2016 199,226.38 2.480% 81,436.55 280,662.93 
05101/2016 199,638.11 2.480% 81,024.82 280,662.93 
06/01/2016 200,050.70 2.480% 80,612.23 280,662.93 
07/01/2016 200,464.14 2.480% 80,198.79 280,662.93 
08/01/2016 200,878.43 2.480% 79,784.50 280,662.93 
09/01/2016 201,293.58 2.480% 79,369.35 280,662.93 
10101/2016 201,709.58 2.480% 78,953.34 280,662.92 
I 1/01/2016 202,126.45 2.480% 78,536.48 280,662.93 
12/01/2016 202,544.18 2.480% 78,118.75 280,662.93 
01/01/2017 202,962.77 2.480% 77,700.16 280,662.93 3,367,955 15 
02/01/2017 203,382.23 2.480% 77,280.70 280,662.93 
03/01/2017 203,802.55 2.480% 76,860.38 280,662.93 
04/01/2017 204,223.74 2.480% 76,439.19 280,662.93 
05/01/2017 204,645.80 2.480% 76,017.13 280,662.93 
06/01/2017 205,068.74 2.480% 75,594.19 280,662.93 
07/01/2017 205,492.55 2.480% 75,170.38 280,662.93 
08/01/2017 205,917.23 2.480% 74,745.70 280,662.93 
09/01/2017 206,342.79 2.480% 74,320.13 280,662.92 
10/01/2017 206,769.24 2.480% 73,893.69 280,662.93 
11/01/2017 207,196.56 2.480% 73,466.37 280,662.93 
12/01/2017 207,624.77 2.480% 73,038.16 280,662.93 
01/01/2018 208,053.86 2.480% 72,609.07 280,662.93 3,367,955 15 
02/01/201& 208,483.83 2.480% 72,179.09 280,662.92 
03/01/2018 208,914.70 2.480% 71,748.23 280,662.93 
04/01/2018 209,346.46 2.480% 71,316.47 280,662.93 
0S/01/2018 209,779.11 2.480% 70,883.82 280,662.93 
06/01/2018 210,212.65 2.480% 70,450.28 280,662.93 
07/01/2018 210,647.09 2.480% 70,015.84 280,662.93 
08/01/2018 211,082.43 2.480% 69,580.50 280,662.93 
09/01/2018 211,518.67 2.480% 69,144.26 280,662.93 
10/01/2018 211,955.80 2.480% 68,707.13 280,662.93 
11/01/2018 212,393.85 2.480% 68,269.08 280,662.93 
12/01/2018 212,832.79 2.480% 67,830.14 280,662.93 
01/01/2019 213,272.65 2.480% 67,390.28 280,662.93 3,367,955.15 
02/01/2019 213,713.41 2.480% 66,949.52 280,662.93 
03/01/2019 214,155.09 2.480% 66,507.84 280,662.93 
04/01/2019 214,597.67 2.480% 66,065.26 280,662.93 
0S/01/2019 215,041.17 2.480% 65,621.76 280,662.93 
06/01/2019 215,485.59 2.480% 65,177.34 280,662.93 
07101/2019 215,930.93 2.480% 64,732.00 280,662.93 
08/01/2019 216,377.19 2.480% 64,285.74 280,662.93 
09/01/2019 216,824.37 2.480% 63,838.56 280,662.93 
10/01/2019 217,272.47 2.480% 63,390.46 280,662.93 
11/01/2019 217,721.50 2.480% 62,941.43 280,662.93 
12/01/2019 218,171.46 2.480% 62,491.47 280,662.93 
01/01/2020 218,622.35 2.480% 62,040.58 280,662.93 3,367,955.16 
02/01/2020 219,074.16 2.480% 61,588.76 280,662.92 
03/01/2020 219,526.92 2.480% 61,136.01 280,662.93 
04/01/2020 219,980.61 2.480% 60,682.32 280,662.93 
05/01/2020 220,435.23 2.480% 60,227.70 280,662.93 
06/01/2020 220,890.80 2.480% 59,772.13 280,662.93 
07/01/2020 221,347.31 2.4800/4 59,315.62 280,662.93 
08/01/2020 221,804.76 2.480% 58,858.17 280,662.93 
09/01/2020 222,263.15 2.480% 58,399.77 280,662.92 
10/01/2020 222,722.50 2.480% 57,940.43 280,662.93 
11/01/2020 223,182.79 2.480% 57,480.14 280,662.93 
12/01/2020 223,644.04 2.480% 57,018.89 280,662.93 
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DETAILED BOND DEBT SERVICE 

Columbus Regional Airport Authority 
Airport Revenue Refunding Bonds Series 2015 (AMT) 
Huntington Direct Placement - $40.0 million at 2.48% 

0 • FINAL NUMBERS *** 

Series 2015 Bonds 

Period Annual 
Ending Principal Coupon Interest Debt Service Debi Service 

01/01/2021 224,106.23 2.480% 56,556.70 280,662.93 3,367,955 14 
02/01/2021 224,569.39 2.480% S6,093.S4 280,662.93 
03/01/2021 225,033.S0 2.480% SS,629.43 280,662.93 
04/01/2021 225,498.57 2.480% SS,164.36 280,662.93 
05/01/2021 225,964.60 2.480% 54,698.33 280,662.93 
06/01/2021 226.431.59 2.480% 54,231.34 280,662.93 
07/01/2021 226,899.55 2.480% 53,763.38 280,662.93 
08/01/2021 227,368.47 2.480% 53,294.45 280,662.92 
09/01/2021 227.838.37 2.480% 52,824.56 280,662.93 
10/01/2021 228,309.24 2.480% 52,353.69 280,662.93 
11/01/2021 228,781.07 2.480% 51,881.86 280,662.93 
12/01/2021 229,253.89 2.480% Sl,409.04 280,662.93 
01/01/2022 229,727.68 2.480% 50,935.25 280,662.93 3,367,955 15 
02/01/2022 230,202.45 2.4800/o 50,460.48 280,662.93 
03/01/2022 230,678.20 2.480% 49,984.73 280,662.93 
04/01/2022 231,154.94 2.480% 49,507.99 280,662.93 
05/01/2022 231,632.66 2.480% 49,030.27 280,662.93 
06/01/2022 232,111.36 2.480% 48,SSl.56 280,662.92 
07/01/2022 232,S9i.06 2.480% 48,071.87 280,662.93 
08/01/2022 233,071.75 2.480% 47,591.18 280,662.93 
09/01/2022 233,553.43 2.480% 47,109.50 280,662.93 
10/01/2022 234,036.11 2.480% 46,626.82 280,662.93 
11/01/2022 234,519.78 2.480% 46, 143.15 280,662.93 
12/01/2022 235,004.46 2.480% 45,658.47 280,662.93 
01/01/2023 235,490.13 2.480% 45, 172.80 280,662.93 3,367,955.15 
02/01/2023 235,976.81 2.480% 44,686.12 280,662.93 
03/01/2023 236,464.S0 2.480% • 44,198.43 280.662.93 
04/01/2023 236,953.19 2.480% 43,709.74 280,662.93 
05/01/2023 237,442.89 2.480% 43,220.03 280,662.92 
06/01/2023 237,933.61 2.480% 42,729.32 280,662.93 
07/01/2023 238,425.34 2.4800/o 42,237.59 280,662.93 
08/01/2023 238,918.09 2.480% 41,744.84 280,662.93 
09/01/2023 239,411.85 2.480% 41,251.08 280,662.93 
10/01/2023 239,906.63 2.480% 40,756.30 280,662.93 
11/01/2023 240,402.44 2.480% 40,260.49 280,662.93 
12/01/2023 240,899.27 2.480% 39,763.66 280,662.93 
01/01/2024 241,397.13 2.480% 39,265.80 280,662.93 3,367,9SS.IS 
02/01/2024 241,896.02 2.480% 38,766.91 280.662.93 
03/01/2024 242,395.94 2.480% 38,266.99 280,662.93 
04/01/2024 242,896.89 2.4800/o 37,766.04 280,662.93 
05/01/2024 243,398.88 2.480% 37,264.0S 280,662.93 
06/01/2024 243,90 1.90 2.480% 36,761.03 280,662.93 
07/01/2024 244,405.96 2.480% 36,256.97 280,662.93 
08/01/2024 244,911.07 2.480% 35,751.86 280,662.93 
09/01/2024 245,417.22 2.4800/o 35,245.71 280,662.93 
10/01/2024 245,924.41 2.4800/o 34,738.51 280,662.92 
11/01/2024 246,432.66 2.480% 34,230.27 280,662.93 
12/01/2024 246,941.95 2.480% 33,720.98 280,662.93 
01/01/2025 247,452.30 2.480% 33,210.63 280,662.93 3,367,955.15 
02/01/2025 247,963.70 2.480% 32,699.23 280,662.93 
03/01/2025 248,476.16 2.480% 32,1 86.77 280,662.93 
04/01/2025 248,989.68 2.480% 31,673.25 280,662.93 
05/01/2025 249,504.25 2.480% 31,158.67 280,662.92 
06/01/202S 250,019.90 2.480% 30,643.03 280,662.93 
07/01/202S 250,536.60 2.480% 30,126.32 280,662.92 
08/01/202S 251,054.38 2.480% 29,608.55 280,662.93 

• 09/01/202S 251,573.23 2.480% 29,089.70 280,662.93 
10/01/2025 252,093.14 2.480% 28,569.79 280,662.93 
11/01/2025 252,614.14 2.480% 28,048.79 280,662.93 
12/01/2025 253,136.21 2.4800/4 27,526.72 280,662.93 
01/01/2026 253,659.35 2.4800/o 27,003.58 280,662.93 3,367,955 14 
02/01/2026 254,183.S8 2.480% 26,479.35 280,662.93 
03/01/2026 254,708.90 2.480% 25,954.03 280,662.93 
04/01/2026 255,235.29 2.480% 25,427.63 280,662.92 
05/01/2026 255,762.78 2.480% 24,900.15 280,662.93 
06/01/2026 256,291.36 2.4800/o 24,371.57 280,662.93 
07/01/2026 256,821.03 2.480% 23,841.90 280,662.93 
08/01/2026 257,351.79 2.480% 23,311.14 280,662.93 
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DETAILED BONO DEBT SERVICE 

Columbus Regional Airport Authority 
Airport Revenue Refunding Bonds Series 201 5 (AMT) 
Huntington Direct Placement - $40.0 million at 2.48% 

*** FINAL NUMBERS *** 

Series 2015 Bonds 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

09/01/2026 257,883.65 2.480% 22,779.28 280,662.93 
10/01/2026 258,416.6 1 2.480% 22,246.32 280,662.93 
11/01/2026 258,950.67 2.480% 21,712.26 280,662.93 
12/01/2026 259,485.84 2.480% 21,177.09 280,662.93 
01/0112027 260,022. 11 2.480% 20,640.82 280,662.93 3,367,955.15 
02/01/2027 260,559.48 2.480% 20,103.44 280,662.92 
03/01/2027 261,097.97 2.480% 19,564.95 280,662.92 
0410112027 261,637.58 2.480% 19,025.35 280,662.93 
0S101/2027 262,178.29 2.480% 18,484.63 280,662.92 
0610112027 262,720.13 2.480% 17,942.80 280,662.93 
0710112027 263,263.08 2.480% 17,399.84 280,662.92 
0810112027 263,807.16 2.480% 16,855.77 280,662.93 
0910112027 264,352.36 2.480% 16,310.57 280,662.93 
l010112027 264,898.69 2.480% 15,764.24 280,662.93 
11/01/2027 265,446.15 2.480% 15,216.78 280,662.93 
12101/2027 265,994.74 2.480% 14,668.19 280,662.93 
01/01/2028 266,544.46 2.480% 14,118.47 280,662.93 3,367,955 12 
02101/2028 267,095.32 2.480% 13,567.61 280,662.93 
03/01/2028 267,647.32 2.480% 13,015.61 280,662.93 
04/01/2028 268,200.45 2.480% 12,462.48 280,662.93 
05101/2028 268,754.73 2.480% 11,908.20 280,662.93 
0610112028 269,310.16 2.480% 11,352.77 280,662.93 
0710112028 269,866.73 2.480% 10,796.19 280,662.92 
0810112028 270,424.46 2.480% 10,238.47 280,662.93 
0910112028 270,983.34 2.480% 9,679.59 280,662.93 
10/0112028 271,543.37 2.480% 9,119.56 280,662.93 
I 110112028 272,104.56 2.480% 8,558.37 280,662.93 
1210112028 272,666.91 2.480% 7,996.02 280,662.93 
0110112029 273,230.42 2.480% 7,432.51 280,662.93 3,367,955.15 
02/0112029 273,795.10 2.480% 6,867.83 280,662.93 
03/01/2029 274,360.94 2.480% 6,301.99 280,662.93 
04/01/2029 274,927.95 2.480% 5,734.98 280,662.93 
05/01/2029 275,496.14 2.480% 5,166.79 280,662.93 
06101/2029 276,065.49 2.480% 4,597.43 280,662.92 
07/01/2029 276,636.03 2.480% 4,026.90 280,662.93 
08/01/2029 277,207.74 2.480% 3,455.18 280,662.92 
09/01/2029 277,780.64 2.480% 2,882.29 280,662.93 
10/01/2029 278,354.72 2.480% 2,308.21 280,662.93 
11101/2029 278,929.99 2.480% 1,732.94 280,662.93 
12/01/2029 279,506.44 2.480% 1,156.49 280,662.93 
01/01/2030 280,084.09 2.480% 578.84 280,662.93 3,367,9SS 14 

40,000,000.00 8,096, 123 89 48,096,123 89 48,096,123 89 

Mar 19, 201 5 2:35 pm Prepared by Public Financial Management Page 5 



PNC Bank, National Association 
Columbus, Ohio 

EXHIBITF 

NOTICE OF PAYMENT 

Pursuant to the Subordinated Obligations Trust Indenture and Credit Facility Agreement 
dated as of June 14, 2012, as amended, supplemented, restated, replaced, or otherwise modified 
from time to time (the "Series 2012 Subordinated Indenture"; capitalized te1ms used but not 
defined herein shall have the meanings assigned in the Series 2012 Subordinated Indenture); this 
represents the undersigned's notification of a principal payment on the Series 2012 Credit 
Facility Bonds: 

Payment Date: March 31, 2015 

Amount of Principal Payable on the Following: 

Series 2012A Credit Facility Bonds {Tax-Exempt Non-AMT)- =-$ ------=n/=--a;a...__ 

Series 2012B Credit Facility Bonds (Tax-Exempt AMT)

Series 2012C Credit Facility Bonds (Federally Taxable) -

Aggregate Amount of Principal Payable: 

$ 40,000,000 

$ n/a 

$ 40,000,000 

Dated: March 27, 2015 COLUMBUS REGIONAL AIRPORT AUTHORITY 

42~ 
Name: fgiu. / §/n i/2.vtkrp~ r 

Title:J;.;c4G# r; ll.i.1JOQ J!l ll,y, ~ Hd(jj.{($2 
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